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Item 2.02 Results of Operations and Financial Condition

On February 13, 2024, MRC Global Inc. (“MRC Global” or the “Company”) issued a press release announcing its financial results for the year ended December 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 February 13, 2024, MRC Global Inc. announced its financial results for the three and twelve months ended December 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 Investor Relations 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 February 13, 2024

99.2 Earnings presentation of MRC Global Inc. dated February 13, 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: February 13, 2024
MRC GLOBAL INC.

By: /s/ Kelly Youngblood

Kelly Youngblood
Executive Vice President and Chief Financial Officer



Exhibit 99.1

MRC Global

MRC Global Reports Full Year and Fourth Quarter 2023 Results

Houston, TX — February 13, 2024 — MRC Global Inc. (NYSE: MRC), the leading global distributor of pipe, valves and fittings (PVF) and other infrastructure products
and services to diversified gas utility, energy and industrial end-markets, today reported full year and fourth quarter 2023 results.

Net income attributable to common stockholders for the fourth quarter of 2023 was $15 million, or $0.17 per diluted share, as compared to a net income of $15
million, or $0.18 per diluted share in the fourth quarter of 2022. Net income attributable to common stockholders for 2023 was $90 million, or $1.05 per diluted share
as compared to net income attributable to common stockholders of $51 million, or $0.60 per diluted share in 2022. Adjusted net income attributable to common
stockholders for the fourth quarter of 2023 was $20 million, or $0.23 per diluted share, as compared to adjusted net income of $27 million, or $0.32 per diluted share
in the fourth quarter of 2022. Adjusted net income attributable to common stockholders for 2023 was $97 million, or $1.13 per diluted share as compared to
$101 million, or $1.19 per diluted share in 2022.

MRC Global’s fourth quarter 2023 gross profit was $153 million, or 19.9% of sales, as compared to gross profit of $158 million, or 18.2% of sales, in the fourth
quarter of 2022. Gross profit for the fourth quarter of 2023 and 2022 each reflect expense of $5 million and $16 million, 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 these items, as well as others, was 21.9% in the fourth
quarter of 2023 and 21.2% in the fourth quarter of 2022.

Highlights for the full year and fourth quarter 2023:

Full Year 2023 Financial Highlights:
e Cash flow provided by operations of $181 million
o Sales of $3,412 million, an increase of 1% compared to 2022
o Adjusted EBITDA of $250 million, 7.3% of sales
e Two consecutive years of adjusted EBITDA percentages above 7%
o Adjusted Gross Profit, as a percentage of sales, of 21.5% and two consecutive years above 21%
e [ everage ratio of 0.7x, the lowest in MRC Global history

Fourth Quarter 2023 Financial Highlights:
o Sales of $768 million, a decrease of 12% compared to the same quarter of 2022
o Adjusted EBITDA of $48 million, 6.3% of sales
o Adjusted Gross Profit, as a percentage of sales, of 21.9%, the seventh consecutive quarter exceeding 21%

Rob Saltiel, MRC Global’s President and Chief Executive Officer, commented, “Our revenue grew for a third straight year in 2023 to $3.4 billion, and we generated
$181 million of operating cash flow, resulting in our lowest net debt level ever as a public company. We maintained strong gross and adjusted EBITDA margins across
all four quarters in 2023 that reflect our continued focus on capital returns and cost control.

“In 2024, we expect revenue to be flat to modestly lower than 2023 levels. We expect a pick-up in our business activity in the second half of the year as an improving
economy and lower interest rates support projects and oil and gas investments. We are targeting to generate $200 million in cash from operations, aided by further
improvements in our working capital efficiency, which should strengthen our balance sheet and allow us to pay off our maturing Term Loan B without additional
financing. We further expect to reduce our overall SG&A expenses in 2024 to support our bottom line and help maintain strong adjusted EBITDA margins.

"Longer term, we project that MRC Global may be in a positive net cash position in 2025. This will provide us with a lot of flexibility to pursue a capital allocation
strategy that is focused on the highest return opportunities for our shareholders, including investing in our growth drivers and distributing capital to our shareholders,”
Mr. Saltiel added.

Adjusted EBITDA, Adjusted EBITDA margin, Adjusted Gross Profit, Adjusted Net Income, 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 $125 million, or 16.3% of sales, for the fourth quarter of 2023 compared to $123 million, or 14.2% of
sales, for the same period of 2022. Adjusted SG&A expense for the fourth quarter of 2023 and 2022 was $124 million, or 16.1% of sales and $122 million, or 14.0%
of sales, respectively. Fourth quarter 2023 adjusted SG&A expense excludes $1 million of activism response related costs and the fourth quarter of 2022 excludes
$1 million of pre-tax severance and restructuring costs.

For the three months ended December 31, 2023, income tax expense was $2 million with an effective rate of 9%, which was favorably impacted by a net reduction in a
foreign valuation allowance provision. For the three months ended December 31, 2022, income tax expense was $12 million with an effective rate of 36% primarily
due to a provision for a valuation allowance on certain deferred tax assets in a foreign jurisdiction. 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.

Adjusted EBITDA was $48 million in the fourth quarter of 2023 compared to $66 million for the same period in 2022. Please refer to the reconciliation of non-GAAP
measures (adjusted EBITDA) to GAAP measures (net income) in this release.




Sales

The company’s sales were $768 million for the fourth quarter of 2023, 12% lower than the fourth quarter of 2022 and a 14% decline from the third quarter of 2023.
As compared to the fourth quarter of 2022, the decline was driven by the Gas Utilities sector followed by the Production & Transmission Infrastructure (PTI) sector
and partially offset by an increase in the Downstream, Industrial and Energy Transition (DIET) sector. The sequential sales decline was across all sectors.

Sales by Segment

U.S. sales in the fourth quarter of 2023 were $633 million, a $87 million, or 12%, decrease from the same quarter in 2022. Gas Utilities sector sales were
down $61 million, or 19%, as a result of non-recurring sales, deferred activity as well as certain customers destocking. PTI sector sales decreased $35 million, or 16%,
due to non-recurring projects and lower customer activity. DIET sector sales improved by $9 million, or 5%, due to an increase in customer projects and turnaround
and maintenance activity for chemicals, mining and refining customers.

Sequentially, as compared to the third quarter of 2023, U.S. sales decreased $112 million, or 15%. The Gas Utilities sector experienced a $59 million, or 19%, decline
from customer's destocking, seasonal declines, non-recurring projects and decreased product purchases due to higher interest rates and construction cost inflation. PTI
sector sales declined $34 million, or 15%, due to lower year-end customer activity and seasonality. The DIET sector declined $19 million, or 9%, due to the conclusion
of various projects and lower turnaround activity.

Canada sales in the fourth quarter of 2023 were $28 million, down $18 million, or 39%, from the same quarter in 2022 driven by the PTI sector from non-recurring
projects and year end curtailment in customer spending.

Sequentially, as compared to the third quarter of 2023, Canada sales decreased $10 million, or 26%, primarily in the PTI sector, as well.

International sales in the fourth quarter of 2023 were $107 million, up $4 million, or 4%, from the same period in 2022 as all sectors experienced growth. The DIET
sector increase was driven by energy transition activity, and the PTI sector was driven by projects in the U.K. and the Middle East.

Sequentially, as compared to the third quarter of 2023, International sales increased $2 million, or 2%, from growth in the PTI and DIET sectors. The PTI sector
increase was driven by activity in Norway, the Middle East and the U.K. The DIET sector increase was driven by energy transition activity as well as project activity
in Europe.

Sales by Sector

Gas Utilities sales in the fourth quarter of 2023 were $253 million, or 33% of total sales, a decline of $66 million, or 21%, from the fourth quarter of 2022 driven
by the U.S. segment.

Sequentially, as compared to the third quarter of 2023, Gas Utilities sales declined $61 million, or 19%, driven by the U.S. segment.

DIET sales in the fourth quarter of 2023 were $258 million, or 34% of total sales, up $10 million, or 4%, from the fourth quarter of 2022 driven by the U.S. segment
followed by the International segment.

Sequentially, as compared to the third quarter of 2023, DIET sales decreased $21 million, or 8%, driven by the U.S. segment.

PTI sales in the fourth quarter of 2023 were $257 million, or 33% of total sales, down $45 million, or 15%, from the fourth quarter of 2022 driven by the U.S. segment
followed by the Canada segment.

Sequentially, as compared to the third quarter of 2023, PTI sales decreased $38 million, or 13%, driven by the U.S. segment followed by the Canada segment.
Balance Sheet and Cash Flow

As of December 31, 2023, the company's cash balance was $131 million, long-term debt (including current portion) was $301 million and net debt was $170 million.
Cash provided by operations was $89 million in the fourth quarter of 2023 resulting in $181 million of cash provided by operations for the full year 2023. Availability
under the company’s asset-based lending facility was $610 million and liquidity was $741 million as of December 31, 2023. We intend to pay off our Term Loan B on
or before its maturity in September of 2024 with a combination of our asset-based lending facility and cash. Please refer to the reconciliation of non-GAAP (net debt)
to GAAP measures (long-term debt, net) in this release.

Conference Call

The company will hold a conference call to discuss its fourth quarter and full year 2023 results at 10:00 a.m. Eastern Time (9:00 a.m. Central Time) on February 14,
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 February 28, 2024,
and can be accessed by dialing 201-612-7415 and using passcode 13743230#. 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 infrastructure 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
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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,” “look forward, “can,” "target," "targeted" and similar

expressions are intended to identify forward-looking statements.

» e » o« » w

‘guidance,” “plans,’

>

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,
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 managements
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.

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 potential share price volatility and
costs incurred in response to any shareholder activism campaigns; 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 companys 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

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, 108,531,564 and 107,864,421 issued,

respectively

Additional paid-in capital

Retained deficit

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

MRC Global Inc.
Condensed Consolidated Balance Sheets (Unaudited)
(in millions)

December 31,
2023

December 31,

2022

131§ 32
430 501
560 578
34 31
1,155 1,142
205 202
78 82
21 22
264 264
163 183
1,886 S 1,895
355§ 410
102 115
34 36
292 3
783 564
9 337
186 182
45 49
20 22
355 355
1 1
1,768 1,758
(678) (768)
(375) (375)
(228) (230)
488 386
1,886 S 1,895




Sales
Cost of sales
Gross profit

Selling, general and administrative expenses
Operating income

Other (expense) income:
Interest expense
Otbher, net

Income before income taxes

Income tax expense

Net income

Series A preferred stock dividends

Net income attributable to common stockholders

Basic earnings per common share

Diluted earnings per common share
Weighted-average common shares, basic
Weighted-average common shares, diluted

MRC Global Inc.

Condensed Consolidated Statements of Operations (Unaudited)
(in millions, except per share amounts)

Three Months Ended Year Ended
December 31, December 31, December 31, December 31,
2023 2022 2023 2022
$ 768 869 3,412 3,363
615 711 2,722 2,753
153 158 690 610
125 123 503 470
28 35 187 140
© @) (32) (24)
1 5 2 (6)
23 33 153 110
2 12 39 35
21 21 114 75
6 6 24 24
$ 15 15 90 51
$ 0.18 0.18 1.07 0.61
$ 0.17 0.18 1.05 0.60
84.3 83.6 84.2 83.5
85.9 85.3 85.5 84.9




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 benefit
Increase in LIFO reserve
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

Proceeds from the disposition 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 debt obligations

Debt issuance costs paid

Dividends paid on preferred stock

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

Increase (decrease) in cash

Effect of foreign exchange rate on cash
Cash beginning of year

Cash end of year

Year Ended

December 31,

2023

December 31,

2022

14 S 75
19 18
21 21
14 13
(@) @)

2 66
7 4
72 (128)
16 (196)
3) )

(58) 90

(16) 33

181 (20)

as) (11)

1 -
a4 (€89)
(882) (779)

847 824
3) (2)
@ S

24) (24)
“) @)

(67) 17

100 (14)
@ )
32 48

131§ 32




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

Disaggregated Sales by Segment and Sector

Three Months Ended
December 31,

U.S. Canada International Total

2023
Gas Utilities $ 252§ - $ 1 253
DIET 191 4 63 258
PTI 190 24 43 257

$ 633 $ 28 § 107 768
2022
Gas Utilities $ 313 $ 6 $ - 319
DIET 182 5 61 248
PTI 225 35 42 302

$ 720 $ 46 3 103 869

Year Ended
December 31,
U.S. Canada International Total

2023
Gas Utilities $ 1,190 $ 4 3 3 1,197
DIET 790 20 250 1,060
PTI 865 122 168 1,155

$ 2,845 § 146 §$ 421 3,412
2022
Gas Utilities $ 1,247 $ 15 3 1 1,263
DIET 758 25 226 1,009
PTI 818 126 147 1,091

$ 2,823 $ 166 $ 374 3,363




MRC Global Inc.

Supplemental Sales Information (Unaudited)

(in millions)

Sales by Product Line
Three Months Ended Year Ended
December 31, December 31, December 31, December 31,
Type 2023 2022 2023 2022

Line pipe $ 133 172 566 $ 589
Carbon fittings and flanges 98 106 451 441
Total carbon pipe, fittings and flanges 231 278 1,017 1,030
Valves, automation, measurement and instrumentation 272 290 1,192 1,111
Gas products 170 191 782 778
Stainless steel and alloy pipe and fittings 29 33 137 180
General products 66 77 284 264
$ 768 869 3412 $ 3,363




MRC Global Inc.
Supplemental Information (Unaudited)

Reconciliation of Gross Profit to Adjusted Gross Profit (a non-GAAP measure)

(in millions)

Three Months Ended

December 31, Percentage December 31, Percentage

2023 of Revenue* 2022 of Revenue*
Gross profit, as reported $ 153 19.9% 158 18.2%
Depreciation and amortization 4 0.5% 4 0.5%
Amortization of intangibles 6 0.8% 6 0.7%
Increase in LIFO reserve 5 0.7% 16 1.8%
Adjusted Gross Profit $ 168 21.9% $ 184 21.2%

Year Ended

December 31, Percentage December 31, Percentage

2023 of Revenue* 2022 of Revenue*
Gross profit, as reported $ 690 20.2% $ 610 18.1%
Depreciation and amortization 19 0.6% 18 0.5%
Amortization of intangibles 21 0.6% 21 0.6%
Increase in LIFO reserve 2 0.1% 66 2.0%
Adjusted Gross Profit $ 732 21.5% $ 715 21.3%

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

Three Months Ended Year Ended
December 31, December 31, December 31, December 31,
2023 2022 2023 2022
Selling, general and administrative expenses $ 125§ 123 $ 503 $ 470
Severance and restructuring (1) - 1) - (1)
Customer settlement (2) - - 3) -
Non-recurring IT related professional fees - - (€)) -
Activism response legal and consulting costs 1 - (€)) -
Adjusted Selling, general and administrative expenses $ 124§ 122 % 498 § 469

Notes to above:
(1) Employee severance and restructuring charges (pre-tax), primarily in the U.S.
(2) Charge (pre-tax) for a customer settlement in our U.S. segment.

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 (Loss) to Adjusted EBITDA (a non-GAAP measure)
(in millions)

Three Months Ended Year Ended
December 31, December 31, December 31, December 31,
2023 2022 2023 2022
Net income $ 21§ 21§ 14 $ 75
Income tax expense 2 12 39 35
Interest expense 6 7 32 24
Depreciation and amortization 4 4 19 18
Amortization of intangibles 6 6 21 21
Severance and restructuring (1) - 1 - 1
Non-recurring IT related professional fees - - 1 -
Increase in LIFO reserve 5 16 2 66
Equity-based compensation expense (2) 4 4 14 13
Activism response legal and consulting costs 1 - 1 -
Customer settlement (3) - - 3 -
Asset disposal (4) - - 1 -
Foreign currency (gains) losses 1) (5) 3 8
Adjusted EBITDA $ 48 $ 66 $ 250 $ 261

Notes to above:

(1) Employee severance and restructuring charges (pre-tax), primarily in the U.S.
(2) Charges (pre-tax) recorded in SG&A.

(3) Charge (pre-tax) for a customer settlement in our U.S. segment.

(4) 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 and asset
impairments, including inventory) 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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MRC Global Inc.
Supplemental Information (Unaudited)
Reconciliation of Net Income (Loss) Attributable to Common Stockholders to
Adjusted Net Income Attributable to Common Stockholders (a non-GAAP measure)
(in millions, except per share amounts)

December 31, 2023
Three Months Ended Year Ended
Amount Per Share* Amount Per Share*
Net income attributable to common stockholders $ 15 8 017 § 2 $ 1.05
Non-recurring IT related professional fees, net of tax - - 1 0.01
Asset disposal, net of tax (1) - - 1 0.01
Customer settlement, net of tax (2) - - 2 0.02
Activism response legal and consulting costs, net of tax 1 0.01 1 0.01
Increase in LIFO reserve, net of tax 4 0.04 2 0.02
Adjusted net income attributable to common stockholders $ 20§ 023 § 97 § 1.13
December 31, 2022
Three Months Ended Year Ended
Amount Per Share Amount Per Share
Net income attributable to common stockholders $ 15 8 018 § 51 § 0.60
Increase in LIFO reserve, net of tax 12 0.14 50 0.59
Adjusted net income attributable to common stockholders $ 27 % 032§ 101§ 1.19

Notes to above:

*Does not foot due to rounding

(1) An after-tax charge for an asset disposal in our International segment.
(2) An after-tax charge for a customer settlement in our U.S. segment.

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. 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. 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. 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.




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)

December 31,

2023
Long-term debt $ 9
Plus: current portion of debt obligations 292
Total debt 301
Less: cash 131
Net Debt $ 170
Net Debt $ 170
Trailing twelve months adjusted EBITDA 250
Leverage ratio (1) 0.7

Notes to above:
(1) Under the Senior Secured Term Loan B, for purposes of calculating the leverage ratio, cash is limited to $75 million, which would result in a leverage ratio of 0.9.

Net Debt and related leverage metrics may be considered non-GAAP measures. The company defines Net Debt as long-term debt, including current portion, minus
cash. The company defines 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.

HHH
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Forward Looking Statements

This presentabion contains Bewardocking statements witin fie meaning of Section ITA of the
Sesurbes Act and Secton 21E of the Exchange Act Werds such a5 “wil” “expacl” ook forward,”
‘qudance,” “Brgeled’, “goals”, and similar expressions ace inlended ke denify forward-looking
shatements. Stalements abaul the compasy's bisaness, including its strategy. ils indusiry, the
cormpany's future prafitabiiy, the company’s quidance on i sales, Adiusted EBITDA, Adjusted Ned
Income, Adusted Diuted EPS, Adusted SGRA, Geess Profit Gross Proft percentage, Adjusied
Gross Preft, Adusted Grass Prolt percenitage, Net Debt, Tax Rate, Capital Expenditures and Cash
Forn Operabons, Froe Cash Flow, Free Cash Flow afier Daidends, growth in the company’s vanous
markies and the sompany's expeclatons, bebels, plans, stalegies, chiectves, prospests and
asgumplions ane mol guaranlees of fubee perbrmance. These stalements are based on
managements expectafions that involve a aumber of business rsks and unoertainges, any of which
coukd cause achal results o differ materialy fom those expressed in or impled by the formand.
kaking staements. These slatements mvohe known and unknown nsks, uncertainties and ofher
Bectars, most of which are difficult v perdict and many of which are beyond our contrel, insuding the
Exclors described in he company's SEC Sings hal may cause our achual resulls and perbernance i
be materally dfferent foem any future results or performance expressed of impled by these faraard:
kokng shalements, noudng the company’s Cumrent Repod on Form B-K daled Febnaary 13, 2024,

Fer a discussion of key risk faciors, please see the risk Boiors disclosed in e cempany’s SEC fings,
which are available o the BSEC's websie ab wwwsecgov and om the company's website,
‘www.mreglobal com. Cwr flings and other impertant information are alse available on #e Invesior
Relsforns page of our websie =t wwa mrcglobal cam.

Undue reiance should not be placed on fhe company's farward-locking statements. Although forwarnd-
ioking stalermnents refiect the company's good faith baliefs, reliance should nod be placed on forwand-
kaoking stalements because fhey involve known and unknown risks, uncerizinbes and ofer factors,
‘wihch may cause e company's actual results, performance or achievaments or fulure evants (o ditier
miaterially from anticipated hature resuls, parfermance or achievements or fulure events axpressed or
mplied by such forwand-looking statements. The company underiakes no cbiigafion bo publcly update
or revise amy frwardlosking sitement whether as a result of new mformabion, fulure events,
«changed circumsiances or ohenwss, except bo the exdent required by law.

Non-GAAP Disclaimer

In this peesentation, he company is peowiding cestain ron-GAAP inancal measures, Thess
are nol measures of financial perbrmance calculaled in accondance with U.S. Genesally
Aevepied Accpunting Princaples (GAAP) and should nol be consdered a5 allematais, The
Blowing GAAP measures have the fellowing non-GAAP measunes presented and dedved
Forn Be respechve GAAP measures:

« Met Income (adjusted EBITDA)

Net Income margin (adjusted EBITDA margin)

+ Gross profit (Adjusted Gross Profit)

= Gross profit pereantage (Adjusted Gross Profit parcantage)
= Nat Income (adjusted Net Incame)

- Diluted Eamings per Share (adjusted diluted EP5)

Selling, general and administeati B (adjusted SGRA)

Net cash provided by operations (free cash flow and free cash flow after dividends)
Leng-term debt, net (Net Dobt)

- Retumn on Invested Capital (ROIC), Adjusted for LIFO

-

They should be viewed in addifen ko, and nol as a subsbiule kr, analysis of cur resulls
reporked i scsordance with GAAP. Mansgement bskeves thal these non-GaaP fnancial
meatures provede mvesiors a view lo measures simdar 1o those used n evababing our
complance with certan francial covenants under cur credil Bclibes and provide maaningful
cornpansons between cument and prior year period results. They are albo used a5 a melric B
dederming cerlain compenents of perfrmance- based compensation. They are ned necessanly
ndcsive of Riume resuls of cperstions hal may b oblaned by ®w company.




Executive Summary - Financial Highlights

4Q 2023 & Full Year 2023

Balance sheet

+ Cash flow from operations of $89 million in 4Q23 fora total of
$181 million in 2023

+ Net debtleverage of 0.7x, the lowest in MRC Global's public
company history — a new record

+ Solid liquidity position of $741 million

Efficiency

+  Most efficient net working capital to sales ratio of 15.5%in
MRC Global's public company history — a new record

Profitabil

Adjusted EBITDAmargins of 6.3% in 4Q23 and 7.3% in 2023,
with two consecutive years above 7%

Adjusted Gross Profit percentage
»  21.9% in4Q23, the Tth consecutive quarter above 21%

«  215% in 2023, the highest annual result in MRC Global's public
company history — a new recard

Revenue
= 4023 $T6EM, down 12% over 40122

= 2023 $3.412B, up 1% over 2022

Hotie: Sex reconciigtions of GAAF wnon-GAAP measeres in ow appendix. Also seeour Cement Report on Foom 2-K dated Febnany 13, 2024, fora reconcliaton of ron-GAAR measures io thelr cosesi GAAR measuwes and Tora discussion of forwand-looking s@iements and the: facions

thatmight mpack the: vanous fems in the 2004 Sutiook:
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Fourth Quarter 2023 Results — Key Metrics

il g

Debt

Revenue
Management

Generation

Reveanus Tatal Debt $301M

STEEM

* 14% below 3023
* 12% below 47122

Net debt S1TOM
E-commerce
. 65.5% of U.S. orders Lewvaraga alio 0.7
digial - 336 bps
increase over 4022

+  53% of lotal orders
digial - 276 bpe
increase over 4022

Shi mcoacianen O A0A-RAAR Maasuis 0 BAAR M kaiss i apResdo

\4

Cost
Control

3G4A16.3% of

evenue

Adjusted 3G4A
16.1% of revenue

Working Capital
Efficiency

Net working capial to
sales ratio
15.6%

) &
Cash Generation &
Profitability Liquidity

Gross Margin

Ne! incame attributable : Gross profit
{0 comman Cash generaied percentage 19.8%
stockholders $15M framn operations
SBSM
Adjusted gross proft
Adjusted EBITDA $48M percanege ST
or B.3% of revenue Liguidity $T41M




Fourth Quarter 2023 Results — Sequential Changes

SEGMENT: Revenue Highlights 4023 v=. 3023

U.8.; Decreased $112 million, or 15%. The Gas Uiiliies secior expenenced a $59 million, or 19%, decline from customer's destocking, seasonal dedings, non-recurning projects and decreased
- product purchases due to higher interest rates and constuction costinflation. PTI sechor sales decined S34 million, or 15%, due to lower year-end customer aclivity and seasonality. The DIET
seclor declined $19 millan, or 9%, due to the conclusion of vanous projecs and lower fumaround actty.

* Canada: Decreased $10 million, o 26%, primarily due to the PTI seclor.

@ International: Increased $2 million, or 2%, from growth in the PTI and DIET sectors. The PTI seclor mcrease was driven by actvily in Norway, he Middle Eastand the UK. The DIET seclor
increase was diven by energy fransition activity as well as project activity in Europe.

SECTOR: Revenue Highlights 4023 va. 3023

6 Gas Utilitica: Declined $81 million, or 19%, driven by the U .8, segment

Dawnstream, Industrial & Energy Transifion: Decreasaed $21 million, or 8%, driven by the LS. segment

Production & Transmission Infrastructure: Decreased $38 million, or 13%, daven by the .S segment fallowed bythe Canada segment.




Quarterly Financial Performance - GAAP

SALES GROSS PROFIT & % MARGIN

1361 8412 e
$610
$183
1 :
$u6e sz - I $158 851
4022 1991 1071 YID 2022 VIO 2023 40X 30Xy A0 ¥TO 2022 ¥TO 2023
MNET INCOME & %% MARGIN DILUTED EP3
114 $1.05

575
£0.60
535 $0.33
$21 21 $0.18 $0.17

1022 102 an — ¥TD 2023 anz 3023 0 ¥ 2022 YID 2023




Quarterly Financial Performance - Adjusted -

ADJUSTED GROSS PROFIT & % MARGIN'

§715 8732
5184 §183 s168
a2
4022 0 4023 ¥TD 7022 ¥TD 2023
ADJUSTED EBITDA & % MARGIN! ADJUSTED DILUTED EPS!
§1.18
251 e ! s111
2 %032
356 & i 5032 o
4022 023 4023 ¥TD 2022 ¥T0 2023 02 e FE] 4023 YTO 2022 ¥TO 2023
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Focused on Returns — Creating More Value for Shareholders

Return on Invested Capital, net of LIFO

M.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

* Second year with double-digit returns

1 T merrciioton of WWGRAR memoed T GAAD Seoluwl i Pe et




Strong Balance Sheet & Financial Flexibility .-

TOTAL DEBT

§340
203 $304
4032 o 401
Net Debi': £208 §251 §m
Het Leverage®: 1 0.8 0.7x
CASH FLOW FI OPERATIONS
103
sz 580
0
S(20)
4012 o] 4023 YTD 2022

P DR (5 COUTING 25 W ON00 S SGT. i RRCONCECEON I T Sppenei
2 N TR MO RORERNT ST OB TIENG TAARWE TONTS SOME EECTEA M2 G000 50 0T WG G

4 VNOACAY COPIDN 0 S TN 5 DN 25 WO CIDEN, M OF 257 0NN O TOING TARSE FDATS SINS. CICUTHE WIT SAAR &

s

YTD 2022

CAPITAL STRUCTURE

December 31, 2023

Towl Detx fincluding coment porsion]:

Term Loan Bdue 2024

(et of dhesount Bdslered fnancing coste) §52
Global ASL Faciey due 2% L]
Tt et 5301
Prafemed sock 18k
Commeon siockholdars’ squity 485
Total Capitalization 1144
Liquidity §T41

WORKING CAPITAL TO SALES RATIO?

16.2% 16.6%

A0x 023

15.5%

4023




Financial Outlook

2024 Targets

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

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

= Adjusted Gross Profit — average 21% or better
Adjusted EBITDA - average 7
+  SGEASales % — average under 15%

Cash Flow (annual)
» Capital expenditures — 540 - 45 milion for 2024 — includes ERP system
= Cash flow from operations 2024 — $200 million

Sequential Quarterly Revenue (1024 compared to 4Q23)
= Total company - flat to modestly lower

* PTl & Gas Uilities — flattish

+  DIET — modest decline

Nobe: See our Gumem Repom on Foom S-H daned Feoniany 13, 2024, Tora neoosodanon of non-GAAR MEISUTES 00 (helf ClsEstGAAP measures and Tora dsousson of f0rwand-lo0iing S3atements and the: 13000 that might Impaen e vanois Dems in e 2124 Dutiool:




Well Positionedfor 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

o 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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APPENDIX

Adjusted Gross Profit Reconciliation

THREE WONTHS ENDED YEAR ENDED

{5 i) December 11, 2022 September 30, 2023 December 31, 2022

mmmmm o= == [
§ 768

Hales H3412 §3.363
Gross profit 5153 19.0% 5183 20 6% 5158 18.2% 5§ 650 2075 S50 18.1%
Deprecisicn and amorizsion 4 5 4 il B
Amorizaion of masgbies 3 5 B il H
Increace (deceease) in LIFC) reotrve ) L1} 16 2 &

Adjusted Gross Profit

Mk, Aedfa i Grivess goohl s & moe GNP s For a dibcustion oithese ol ad sied frose pro, 22 our Cusent Piepert on Formn B4 dated Februany 13, 2024




Adjusted SG&A Reconciliation

THREE MONTHS ENDED
15 mdions) Decamber 31, 2023 Decamber 31, 2022
% of Bales % of Sales
Sales. § 758 5088 [
SGEA §125 16.3% 5126 14.2% §13 142%
Severantk and resTuciuning m
Cusiomer segement - fo

Actvism responze legal and consuling fees

Adjusted SGRA

Moae: Adusied SOAA 5 3 R0A-CAAR MERmUn: For 8 Jua0n O M s O aousand SOLA, See ol Cumer Repor oa Foem S-K dmed Febaiay 13, 2008




APPENDIX

Adjusted EBITDA Reconciliation

THREE MOWTHS ENDED YEAR ENDED
ey HEHE I

Sales 768 §888 1412 §3383

Netincome in % §35 1% 1 24% 14 1% 575 7%
Income B enpencs 2 u 2 n 35

Irevest epengs & k] T k2

Drepreciaion and amorizason 4 § 4 ] 18

Amtzsion of manghies 5 5 5 n il

Severance nd restuctinng - - 1 - 1

Nonvecuming [T relsed proiessicnal 25 - - - 1

Increase (decreass) i LIFD meserve ] # 15 2 =]

Equiy-hased compensafion supsnse 4 3 4 '] 13
;:::wrem legal and consulieg i = i

Clmmer cotlement - 3 - 3

Asset depcadl - o : ]

Forrign cumency (gams) kases 3 3 ] 4 &

Adjusied EBITDA

Meote: Adfperted EETON s & noe-GRAP massys, For g decussion of e use of sduered EEITOW, swe our Currernt Resoron Form B dated Febryanr 13, 2026




Adjusted Net Income Attributable to Common Stockholders Reconciliation

THREE MONTHS ENDED YEAR ENIDED

Netincome atiributable to common stockholders 047 j011 018

Noreracuming [T refmed professmeal foes, mat of Bx - - - . - - 1 0

Aot demposl et of tax = = = - - - 1 0 &
Cusiomer setlement, net of - - 2 (i) - - 2 o

Achvsmmsponse legal and consuling cos% 1 it} 1 om

lacssane (decreass) in LIPD reserve, met of mx 4 004 i (i 12 14 ? 0o L] 5

el income attribuiable 1o comman

olders

Mot Adursted netincome is & non-BAAP meamire For 8 discusson of e use of aduesied sefincome, sée our Cement Riepat on Form 8K dated Febuany 13, 2004,

(1} Ezmings per share repeesenis. disied eamings per shaw. Forhe free monihs ended Sepiemmber 30, 329, fe divied eamings per comon sheee caiculaion is calcuiaied a5 netincome-of $15 million drvided by 105 8 milion sheres.




Net Debt & Leverage Ratio Calculation

{5 miliang) December 31, 2023 Seplember30, 2023 December 31,2022

Lang-termdeb LE] § 300 £137
Plus. curnént pomon of dedt obligasons 2 3 3
Total debt §301 5303 5340
Less: cash 13 52 Erl

Netdebt

et dat 51m0 5% 5308

Traling wehe monhs adused EBITDA i) ] 261

Leverage ratio

Mok Nist bt and bewieage cao a2 00 GARP measinss. Far 3 Siswtinn of e wes of net deby, 22 tur Cumin! ReEport o Fanm B4 dated Febraany 13, 2024




APPENDIX

Return on Invested Capital (ROIC), Adjusted for LIFO

Hiote: FOIC, inclcing LIFO, was cabuliated fom GAAP measanss by dividing Invesied Capital by NOPAT. ROC, Adjisesd for LIFD, vins cauleted from mon-GAMP adusted memums by dhiding imvesied Capital, et of LIFO, by NCPAT,

Dl“'-l" han
and isngs,

iofwhich do not sslize LIFO imvesy

oSG mEMCoogy. The impact of e L
Bedend Tl NOPAT and rvecizd Capdal arehe Iancial meaasrss CanJIaNed and praoanied it Ac00rands wilh LS. GAAP Al i mostdinscty companad 1o M

1% mallians}

[Net Incores fioss]

Irreat eopeen, rt of tae
Mt Operating Profit After Tax (NOPAT)

LIFD sspemse net oftax

NOPAT, et of LIFO $140 43 L
Longem dale s M0 )
Shareholders’ mquiy .13 k- m
Prefered stk 155 35 5

Oparating lease Eabilteq (shost and bong-eem) pr.)] 28 an

Eervested Capital

Aarage Invested Capital §$1.3% 51,42 £19,249
Average Invested Capital, net of LIFO §1358 §1.2%6 1,2
ROIC, incleding LIFD m

ROIC, Adjusted fos LIFD L

0 InERioty 580G meSodiogy SN COUSE PSS :cuw:.

netof LFO. Uizing ROIC caoulsted using fie non-CAAP memsures is ot

W\BGKMHBT“PMNMJ'% HOWIES, T COMpany pEEants ROIC, A.\t e LIFC), Becaicss T CONTany DERpWES § :rwysumwoa‘sm*ﬁrwmﬁocn“#-ﬂﬁwmmﬁ‘w. ‘u\wwwmwmwwr":&?woﬂm}xm
¥ ™ campany dependng upon IRETer By st ©
‘E“ \’LFDH" Frveeatad Capial, NetolILIFD, wsad i e caicslaton of ROIC, Afu@ad i LIFQ.

i7e: LIF Crand cepending upos mhich mefod Sy may siect. The compamy




Free Cash Flow Yield Reconciliation

{5 milions, except shae pnce)

Cash Flow fom Operatiors §181

Less: Cash From Imvesing Acivies (14)

Free Cash Flow $167

Smeck price 1231723 §11.01
Shares Dusiancing R
Market Capiaizaion 928

Frea Cash Flow ¥ield




