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Item 2.02 Results of Operations and Financial Condition

On May 8, 2024, MRC Global Inc. (“MRC Global” or the “Company”) issued a press release announcing its financial results for the three months ended March 31,
2024. 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, 2024, MRC Global announced its financial results for the three months ended March 31, 2024. 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, 2024

99.2 Earnings presentation of MRC Global Inc. dated May 8, 2024

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, 2024

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 2024 Results

Houston, TX — May 8, 2024 — 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 2024 results.

Net income attributable to common stockholders for the first quarter of 2024 was $13 million, or $0.15 per diluted share, as compared to
the first quarter of 2023 net income attributable to common stockholders of $28 million, or $0.33 per diluted share. Adjusted net
income attributable to common stockholders for the first quarter of 2024 was $17 million, or $0.20 per diluted share, as compared to the
first quarter of 2023 adjusted net income attributable to common stockholders of $27 million, or $0.32 per diluted share.

MRC Global’s first quarter 2024 gross profit was $163 million, or 20.2% of sales, as compared to the first quarter 2023 gross profit of
$179 million, or 20.2% of sales. Gross profit for the first quarter of 2024 and 2023 includes $1 million of expense and $1 million of income,
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 $174 million, or 21.6% of sales, for the first quarter of 2024 and was $188
million, or 21.2% of sales, for the first quarter of 2023.

First Quarter 2024 Financial Highlights:

Cash flow provided by operations of $38 million

Sales of $806 million, a 5% improvement compared to the fourth quarter of 2023

Adjusted Gross Profit, as a percentage of sales, of 21.6%, and eight consecutive quarters above 21%
Adjusted EBITDA of $57 million, or 7.1% of sales

Net Debt leverage ratio of 0.6 times, the lowest in MRC Global history

Rob Saltiel, MRC Global’s President and CEO stated, “Our commitment to improving capital returns, maintaining cost discipline and
generating cash across the market cycle is reflected in our excellent results this quarter. We exceeded our expectations with sequential
revenue growth of 5% and adjusted EBITDA margins of 7.1%. We believe that our business has turned the corner after the lower activity
levels of the fourth quarter of 2023.

“In addition, we generated $38 million of operating cash flow in the first quarter and are on-track to meet or exceed our cash flow
guidance of $200 million this year. Our strengthening balance sheet and strong cash flow generation will allow us to repay our Term Loan
B in the second quarter and exit 2024 with minimal net debt. We expect to generate significant cash over the next few years, which
would provide us flexibility to consider various capital allocation alternatives,” Mr. Saltiel added.

Selling, general and administrative (SG&A) expenses were $125 million, or 15.5% of sales, for the first quarter of 2024 compared to $122
million, or 13.8% of sales, for the same period in 2023. Adjusted SG&A for the first quarter of 2024 was $122 million, or 15.1% of sales,
excluding $3 million of activism response expenses.

Adjusted EBITDA was $57 million in the first quarter of 2024 compared to $69 million for the same period in 2023.

Adjusted EBITDA, Adjusted EBITDA margin, Adjusted Gross Profit, Adjusted Net Income, Adjusted SG&A, 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.

An income tax expense of $8 million was incurred in the first quarter of 2024, with an effective tax rate of 30%, as compared to an income
tax expense of $13 million, with an effective tax rate of 28%, for the first quarter of 2023. Our rates 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. In addition, the effective
tax rate for the three months ended March 31, 2024, was higher than the U.S. federal statutory rate due to foreign losses with no tax
benefit.

Sales

The company’s sales were $806 million for the first quarter of 2024, which was 5% higher than the fourth quarter of
2023 and 9% lower than the first quarter of 2023. Sequentially, all sectors were up, led by the Downstream, Industrial and Energy
Transition (DIET) and Gas Utilities sectors. As compared to the first quarter of 2023, all sectors declined, led by the Gas Utilities and
Production and Transmission Infrastructure (PTI) sectors.

Sales by Segment

U.S. sales in the first quarter of 2024 were $667 million, down $73 million, or 10%, from the same quarter in 2023. The Gas Ultilities sector
revenue decreased $41 million, or 13%, as customers reduce their product inventory levels. PTI sector sales decreased by $24 million, or
11%, primarily due to lower line pipe sales. DIET sector sales declined $8 million primarily due to non-recurring projects.

Sequentially, as compared to the fourth quarter of 2023, U.S. sales increased $34 million, or 5%, driven by the U.S. Gas Ultilities sector,
which increased $13 million, or 5%, as a result of deliveries for upcoming projects and increased customer spending due to normalizing
buying patterns. The DIET sector increased $11 million, or 6%, due to increased turnarounds and project activity for mining, refining and
chemicals customers. The PTI sector increased $10 million, or 5%, primarily due to the timing of customer projects benefiting valve sales
and production infrastructure.

Canada sales in the first quarter of 2024 were $29 million, down $13 million, or 31%, from the same quarter in 2023, as decreases in the
PTI sector offset an increase in the DIET sector.

Sequentially, Canada sales were up $1 million from the prior quarter.



International sales in the first quarter of 2024 were $110 million, up $7 million, or 7%, from the same period in 2023. The increase was
driven by the PTI sector primarily in Europe and Middle East, followed by the DIET sector in Europe and the Middle East for renewable

and LNG projects.

Sequentially, as compared to the previous quarter, International sales were up $3 million, or 3%. The increase was driven by the DIET
sector for project activity in the Middle East and Europe.




Sales by Sector

Gas Utilities sector sales, which are primarily U.S. based, were $266 million in the first quarter of 2024, or 33% of total sales, a
decrease of $41 million, or 13%, from the first quarter of 2023.

Sequentially, as compared to the fourth quarter of 2023, the Gas Ultilities sector sales increased $13 million, or 5%.

DIET sector sales in the first quarter of 2024 were $276 million, or 34% of total sales, a decrease of $2 million, or 1%, from the
first quarter of 2023. The decrease in DIET sector sales was driven by the U.S. segment.

Sequentially, as compared to the previous quarter, sales in the DIET sector were up $18 million, or 7%, led by the U.S. segment followed
by the International segment.

PTI sector sales in the first quarter of 2024 were $264 million, or 33% of total sales, a decline of $36 million, or 12%, from the first quarter
of 2023. The decrease in PTI sales was due to declines in the U.S. and Canada segments.

Sequentially, as compared to the prior quarter, PTI sector sales increased $7 million, or 3%, driven by the U.S. segment followed by
the International segment.

Backlog

As of March 31, 2024, the company's backlog was $704 million, a 1% increase compared to the previous quarter.

Balance Sheet and Cash Flow

As of March 31, 2024, the cash balance was $146 million, long-term debt (including current portion) was $295 million, and Net Debt was
$149 million. Cash provided by operations was $38 million in the first quarter of 2024. Availability under the company’s asset-based
lending facility was $645 million, and available liquidity was $791 million as of March 31, 2024. The company intends to repay its Term
Loan B in its entirety during the second quarter using a combination of its asset-based lending facility and cash. 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 2024 results at 10:00 a.m. Eastern Time (9:00 a.m. Central Time) on
May 9, 2024. 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, 2024, and can be accessed by dialing 201-612-
7415 and using pass code 13745025#. 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 214 locations including valve and
engineering centers. The company’s unmatched quality assurance program offers over 300,000 SKUs from over 8,500 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,” ‘“‘anticipating,” “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,
adjusted 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.
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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; risks related to changing laws and regulations including
trade policies and tariffs; and the potential share price volatility and costs incurred in response to any shareholder activism campaigns.

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 debt obligations
Total current liabilities

Long-term liabilities:
Long-term debt
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, 109,287,979 and 108,531,564 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,
2024 2023
$ 146 131
478 430
546 560
34 34
1,204 1,155
196 205
78 78
20 21
264 264
158 163
$ 1,920 1,886
$ 402 355
95 102
25 34
292 292
814 783
3 9
186 186
47 45
20 20
355 355
1 1
1,767 1,768
(665) (678)
375) (375)
(233) (228)
495 488
$ 1,920 1,886




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

Three Months Ended
March 31, March 31,
2024 2023

Sales $ 806 § 885
Cost of sales 643 706
Gross profit 163 179
Selling, general and administrative expenses 125 122
Operating income 38 57
Other expense:

Interest expense ®) @)

Other, net 3) 3)
Income before income taxes 27 47
Income tax expense 8 13
Net income 19 34
Series A preferred stock dividends 6 6
Net income attributable to common stockholders $ 13 5 28
Basic earnings per common share $ 015 § 0.33
Diluted earnings per common share $ 015 § 0.33
Weighted-average common shares, basic 84.7 84.0
Weighted-average common shares, diluted 86.1 85.4




Condensed Consolidated Statements of Cash Flows (Unaudited)

Operating activities
Net income

MRC Global Inc.

(in millions)

Adjustments to reconcile net income to net cash provided by (used in) operations:

Depreciation and amortization
Amortization of intangibles
Equity-based compensation expense
Deferred income tax expense
Other non-cash items
Changes in operating assets and liabilities:
Accounts receivable
Inventories
Other current assets
Accounts payable
Accrued expenses and other current liabilities
Net cash provided by (used in) operations

Investing activities

Purchases of property, plant and equipment
Other investing activities

Net cash used in investing activities

Financing activities

Payments on revolving credit facilities

Proceeds from revolving credit facilities
Payments on debt obligations

Dividends paid on preferred stock

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

Increase in cash

Effect of foreign exchange rate on cash
Cash -- beginning of period

Cash -- end of period

Three Months Ended
March 31, March 31,
2024 2023

19 § 34

5 5

5 5

4 3

2 5

3 4
(€2)) (28)
8 (96)
1 1

49 54
() s)
38 (30)
(©) 3)

1 -
&) 3)
14) 211)

9 262
@ )]
(6) (6)
®) (@)

an 40

16 7

@ S

131 32

146 $ 39




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

2024
Gas Utilities $ 265 $ 1 - 266
DIET 202 9 65 276
PTI 200 19 45 264

$ 667 $ 29 110 806
2023
Gas Utilities $ 306 $ 1 - 307
DIET 210 5 63 278
PTI 224 36 40 300

$ 740 $ 42 103 885




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

Sales by Product Line
Three Months Ended
March 31, March 31,

Type 2024 2023
Line Pipe 117 141
Carbon Fittings and Flanges 100 117
Total Carbon Pipe, Fittings and Flanges 217 258
Valves, Automation, Measurement and Instrumentation 291 315
Gas Products 187 207
Stainless Steel and Alloy Pipe and Fittings 41 32
General Products 70 73

806 885
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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
2024 of Revenue* 2023 of Revenue*
Gross profit, as reported $ 163 20.2% 179 20.2%
Depreciation and amortization 5 0.6% 5 0.6%
Amortization of intangibles 5 0.6% 5 0.6%
Increase (decrease) in LIFO reserve 1 0.1% (1) (0.1)%
Adjusted Gross Profit $ 174 21.6% 188 21.2%

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 Selling, General and Administrative Expenses (SG&A) to Adjusted SG&A (a non-GAAP measure)
(in millions)

Three Months Ended
March 31, March 31,
2024 2023
Selling, general and administrative expenses $ 125§ 122
Activism response legal and consulting costs 3) -
$ 122§ 122

Adjusted Selling, general and administrative expenses

Notes to above:

The company defines adjusted selling, general and administrative (SG&A) expenses as SG&A, less severance and restructuring expenses and other unusual items. The company presents adjusted SG&A
because the company believes it is a useful indicator of the company’s operating performance. Among other things, adjusted SG&A measures the company’s operating performance without regard to certain
non-recurring, non-cash or transaction-related expenses. The company uses adjusted SG&A as a key performance indicator in managing its business. The company believes that SG&A is the financial measure

calculated and presented in accordance with U.S. Generally Accepted Accounting Principles that is most directly comparable to adjusted SG&A.
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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,
2024 2023

Net income $ 19 § 34
Income tax expense 8 13
Interest expense 8 7
Depreciation and amortization 5 5
Amortization of intangibles 5 5
Increase (decrease) in LIFO reserve 1 1)
Equity-based compensation expense (1) 4 3
Activism response legal and consulting costs (1) 3

Write off of debt issuance costs 1 -
Asset disposal (2) 1 -
Foreign currency losses 2 3
Adjusted EBITDA $ 57 § 69

Notes to above:
(1) Charges (pre-tax) recorded in SG&A.
(2) Charge (pre-tax) for an asset disposal in our International segment.

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, asset impairments, including inventory, 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 Attributable to Common Stockholders to

MRC Global Inc.
Supplemental Information (Unaudited)

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

Net income attributable to common stockholders

Asset disposal, net of tax (1)

Activism response legal and consulting costs, net of tax
Increase in LIFO reserve, net of tax

Adjusted net income attributable to common stockholders

Notes to above:

(1) An after-tax charge for an asset disposal in our International segment.

Net income attributable to common stockholders
Decrease 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, 2024
Amount Per Share
13 § 0.15
1 0.01
2 0.03
1 0.01
17 $ 0.20
Three Months Ended
March 31, 2023
Amount Per Share
28§ 0.33
(1) (0.01)
27 $ 0.32

The company defines adjusted net income attributable to common stockholders (a non-GAAP measure) as net income attributable to common stockholders plus or minus the after-tax impact of items deemed
non-standard and 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,
2024
Long-term debt $ 3
Plus: current portion of debt obligations 292
Total debt 295
Less: cash 146
Net Debt $ 149
Net Debt $ 149
Trailing twelve months adjusted EBITDA 238
Leverage ratio 0.6

Notes to above:

Net Debt and related leverage metrics may be considered non-GAAP measures. The company defines Net Debt as total long-term debt, including current portion, minus cash. The company defines its leverage
ratio as Net Debt divided by trailing twelve months Adjusted EBITDA. The company believes 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. The company believes the leverage ratio is a commonly used metric that management and investors use to assess the
borrowing capacity of the company. The company believes 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.

#H##
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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 slements, ncuding the company’s Current Repod on Form B-K dated May 8, 2024,

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 - Financial Highlights

1Q 2024

st thening Bal Sheet Strong Margins
+  Cash flow from operations of $38 million in 1Q24 +  Adjusted EBITDAof $57 million — 19% improvement over 4Q23

+ MNet debtleverage of 0.6x, (including the preferred stock 2.1x) * Adjusted EBITDAmargins of 7.1%

the lowest in MRC Global's public company history — a new + Adjusted Gross Profit percentage of 21.6%in 1Q24 - eight
record. consecutive guarters above 21%

+ Solid liquidity position of $781 million

+ Plan to repay Term Loan B in 2024 Higher Revenue
+ Revenue of $806 million, up 5% over 4Q23
SuperbWorking Capital Efficiency + Allthree business sectors increased sequentially

+ Networking capital to sales ratio of 16.1%

Hoir: Ser reconcdaions of GAAF 2 non-GAAP melseres 0 0w appendoc Also setow Curent Repor on Form 54K daced May £, 2024, fora reconcdaion of non-GAAR melseres 10 thes closest BAAF measures and for 3 daousson of forwarddooing stuterents and the Tactons that
rraght Imgast the vanous Sems n fe 2034 Outiook
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First Quarter 2024 Results — Key Metrics

$ 10 |
all s
Management

Revenue
Generation

Revenue Tatal Debt $295M
$206M
* §% above 4023
+ 9% below 1023
Net debi $149M
E-commence

Steadily increasing Leversge rafic 0.6x

adopiion of digital ordering

65.T% of U.S. orders
digital - 148 bps increase
aver 1023

+ 54.2% of total orders

digital - 194 bpa increase
over 1023

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

\4

Cost
Control

SGAA 15.5% of
navenue

Adjusted 3GEA
15.1% of revenue

e

Working Capital
Efficiency

Net woeking capial io
sales ratio
18.1%

) (5)

Cash Generation &
Liquidity

Profitability Gross Margin

Net income atinbutable

Gross profit
0 commaon Cash generaled percentage 20.2%
stockhalders $13M fram operations
$38M
Adjusted gross profit

percentage 21.6%
Adpusted EBITDA $5TM

or T.1% of revenue Liguility $791M




First Quarter 2024 Results - Sequential Changes

SEGMENT: Revenue Highlights 1024 v= 4023

U.8.; Increased $34 million, or §%, dnven by the U.S. Gas Ubities sector, which increased $13 milion, or 5%, as a resull of delivenes for upcoming projeds and increased customer spending

due ko nomalizing buying pattems. The DIET sector, increased $11 malion, or 6%, due to increased tumarounds and project activity for mining, refining and chemicals customers. The PTI seclor
increased $10 mallion, or 5%, prmarity due fo the timing of customer projects benefiing valve sales and production mfrastructure

* Canada: Sales increased by 51 million.

International: Increased $3 million, or 3%, from growth in the PTI and DIET sectors. The ncrease was driven by the DIET sector for project activity i the Maddle East and Europe

SECTOR: Revenue Highlights 1Q24 vs_ 4023

Gas Utilities: Increased $13 million, or §%, driven by the U 8. segment

Downstream, Industrial & Energy Transition: Increased $18 million, or 7%, as all segments expenenced growth, driven by the U.S. segment

Production & Transmission Infrastructure: Increased $7 millien. or 3%, daven by the U 8. segment followed by the Infernational segment




Quarterly Financial Performance - GAAP <o wwcorporsvas s
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Quarterly Financial Performance - Adjusted

ADJUSTED GROSS PROFIT & % MARGIN'

$188
£174
§168
1023 wn 1028
ADJUSTED EEITDA & % MARGIN' ADJUSTED DILUTED EPS'
032
354
023
48 §0.20
1023 4023 1024 1022 4023 1024
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Focused on Returns - Creating More Value for Shareholders

Return on Invested Capital, net of LIFO

11.0%

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

10.3%

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

4.9%

L D mORCEon of snGARR SO T GAAR SHOSUE I P oeesia




Strong Balance Sheet & Financial Flexibility ..

380 March 31, 2024
§301 | Cashand CasEquivalents  §i4
Toal Detx fincluding cament porsion]:
Term Loam B due Sapember 203 g2
fmee of dhecount b delemed fnancng cosm)
Glohal ABL Facity dus 2026 3
Toal Dt ¥
1022 408 10H Preferred wiock 5
NetDevt': s351 s 514 e =
|

NaLoage: 12 o - e am

WORKING CAPITAL TO SALES RATIO

i
i
1

CASH FLOW FROM (USED IN) PROVIDED BY OPERATIONS

15.6% %1%
s18
$00)
102 40 104

A DRI o5 SIS 25 100 DH00 M5 C30T. S MCORCASD00N T 000
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Financial Outlook

2024 Targets

Profitability (annual)
*  Revenue —flat to down low single digits from 2023

* DIET - modestly higher
+  PTI - modestly lower
*  (Gas Utilities - down for the full year with improvement in the second half of 2024

¢+ Adjusted Gross Profit — average 21% or better
+  Adjusted EBITDA - average 7% or better
+  S5GA&A/Sales % - average under 15%

Cash Flow (annual)
*  Capital expenditures — 540 - 45 million for 2024 - includes ERP system

+  Cash flow from operations 2024 — $200 milion or better

Sequential Quarterly Revenue (2024 compared to 1024)

* Total company & each of the sectors — low single digitincrease

Nobe: Ses our Cumem Repon on Form S-H daned March 8, 2024, 100 8 e0onodanon of nofeGRAF MEESUMS 10 thed D03 GASS madsures Ind 1078 DS0uBson of forwind-lo0aing SEIETENTS B Tha 1B000MS That rmight Impact th wancus A3 in e 2004 Outiook




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 despite
near-term destocking

DIET fundamentals supported by increased maintenance spend on downstream assets

and new energy transition 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 long-term traditional energy fundamentals stemming from demand growth and
underinvestment indicate a multi-year upcycle, benefiting our Production and
Transmission Infrastructure sector

Diligent working capital management enables unlocking cash from the balance sheet
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Adjusted Gross Profit Reconciliation

THREE MONTHS ENDED

- T T T

e o | [ o | [ o
§ 806 5768 5585

Hales

Gross profit §163 % 5153 19.9% 5178 20.F%
Deprecision and amorizaion 5 06% 4 055 5 06%
Erezaer of rasgpben 5 6% & &% 5 6%
Incraase (deceease) in LIFO motrve 1 01% 5 s m 1%

Adjusted Gross Profit 5168 % §188 il

* Diotes. mOE 00K DUl 10 FOURSIAg
hiche: At Gross pnoll i B non GAAP rakies Fora distustion olthe ste of ijusied (ross proll, sas Sur Cumint Report on Formn B3 daed May 8, 2004




Adjusted SG&A Reconciliation

THREE MONTHS ENDED

e i el m

Sales § 806 § 768 5885
SGAA §125 15.5% §135 16.3% 2122 13.8%
Actvism response, legal and consuling fees &

Adjusted SG84

ot Adjussesd S50 is 8 non-GAAD mansne. For b discustioe of e yse of adiorrsed SGAA swe oyur Curment Rapartion Foem B daed Moy, 2004




APPENDIX

Adjusted EBITDA Reconciliation

THREE MONTHS ENDED
1% mallons} March 31, 2024 December 31, 2023 March 31, 2023
Amount i % of Sales Amauant % of Sales.
Sales
Netincome §19 24% LF4 1M M 8%
Inciets Bt expense B 2 13
Iraeeess mapemss B ] T
Deprecimion. b amorizaton 5 4 5
Amcrizsion of mangibies 5 5 5
Incresse (decrsnse) in LIFO serve 1 H 1]
Equity-based compansation eicpanise 4 4 3
Achvemretponte, el Ind tontuling oot 3 1
Wie-of of debt imsuance costs 1
Asset daposal 1
Foregn cumency (pams) losses ) - 3

1 EBITDA

Mot Bedpusasd EBTDWA it 5 mon-GAAP mansym. For 8 discusson of ha pse of sdusasd EBITOA, sas oor Curvent Raport on Form B daed May B, 2004




APPENDIX

Adjusted Net Income Attributable to Common Stockholders Reconciliation

THREE MONTHS ENDED
December 31, 2023 l.hmh 3, 2022
B
Netineome attr o Sl 5 £§015 s047
Ao dicpocal, met of tax 1 o0
Agtvammsponge, leoal and conguling cos 1 00 1 am
lecresgs (decreses) m LIFO) msenvs, et of ma 1 on 4 il ] ] 001

come attribiutabde 1o oo

* Does noikon due io munding
o Aduesd natincome i 8 non-GAAP masare Fors dccusson ofhe uss of sdjustsd nat incoms, e our Cumen! Rapot on Form B8 dated sy, 2008




Net Debt & Leverage Ratio Calculation

£3 59 5387

Long-term debt
Phus: current porion of dett cbigatons 2 282 3
Total debt 95 5301 § 300
Less: cash 145 131 38
Met debt £149 $170 5351
Trading twitve Mot adjused EBITDA Fes] 250 202
Leverage ratio 0 1ix
Predarred sock 355 355 355
et debt incuding prefenred siock 504 525 TO6
Traling Wwelve monts adjused E2ITDA o] 00 282
Leverage ratio including prefemed stock 2x 21x 2.5x

hote: Netdebt and levenge ratc are mon GAAP mesmres. For 8 Siccuscion oftee use of set dett, cae our Curment Feport o Form 80 daed Way 8, 2024




APPENDIX

Return on Invested Capital (ROIC), Adjusted for LIFO

HOPAT, netof LIFD §14 18 L13]

Longrierm debt £ £ M0 97

Average Invested Capital §132 51,42 §1,249
Average Inwested Capital, net of LIFO $13588 13F. 1.

Hiote: FOONC, incluing LIF(, wits cabulisned from GARP measanes by dividing Invesied Capissl by HOPAT. ROC, Adjesaed for LIFD, v cabulated thom nonoGAN adunied messues by dhiding imvested Capitsl met of LIFQ, by NOPAT, netof LFO. Uniizing ROKC caioulated using e non-GAAP messures is ot
e N FOIC CACUMN UEng D DAAP MEMUs HOWVE:, T LOToa=Y peSas FOIC, Adusied tr LIFC, DOCuSs T COMTATY DEMRS § DrOA0Es Ukl COTONTSINS O T COMeaT'S PUIC 10 00 Scinluton COTRanis, MCRSng Thom COMON s Wil WOyl COMOEIE I I OETHWn OF DD, WaVES
and iSngs, many ol which do not ssize LIFO messiony mstng meSodoiogy. The impact of e LIFO imveninny mosing meodingy Can Cse resulls 10 vry subiantally bom company io company dependng Whether By Siect D upos Which method Sy may siect. The company
B P NOTAT 2 rvieiied COpdl e e TADNCAN PR 0aned COBULNNN Bl Dre-paeited it BSO0AIaN00 Wl LI 5. AT B o M58 Sirscly Sompan] 18 NOPAT, & STLIF D, e vagand Capinl, Nepol LIFD, usad in he CColaao ¢




