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Figure 5: Ayerson Holding Corporation (Y1} Financial Summary {$, millions)
Insug Amaunt Batings  Cail Price Band Price YW DAS |
| 11.0% Sr Secured Mts due 5/15/2022 SEED 516/ H022 Caal/B 105, 5010 EASAS 112000 BE% 408
FRyerson Holding Corporation (RY1) 318 4018 17 2017 a7 LM FYE20M5 | FYE 2018
Incoms Statemant (SMM} 8/30/18 123118 ¥ynnr B/30/17 4/30/17 8/30/17 12NNs wnne
Mot Bnles T 2 s 75 §aq 3,238 8,167 2,850
% Changs Yo¥ £59% 20% 155% 8% 17.6% - -126% 4.7%
Cost of Materials Sold S5B0 SHiE8 St64 §735 §713 SLETG 2,600 §2.380
Gross Profit $45 115 151 $140 145 ] 588 =
Gross Margin 19.8% 18.8% s 18.0% 18.8% 17.3% 17.9% 20.0%
% Change YoV -3.3% 12.8% 8.8% -13.9% 0.3% -4 4% 0.5%
Warehousing, delivery and SGEA 5108 5106 117 817 £118 Sa68 5451 436
Restructuring and other charges 3 12) a ] 0 12 ] 1
Gain on sake of assels [1] 1] 1] o (1] (1] L2 [i]
Impairment charges and goodwill [} o 0 il 0 0 8 i
Other operating expense (income) ] o o ] 1 1 1] o
Operating Income ) m 3 24 24 $103 $108 133
Dparating Margin 8% 10% 5% 27% 28% 2% 4% 4T%
% Change Yo¥ A% -191.6% 121% S25% 2T.0% - E % 7%
Interest Expanse 524 532 522 523 523 90 596 580
Other sxpense {income) 1] 4 1] 1 V] L] 10 17
Pretax Incoms $10 $18) - =0 L] - w 28
Taxes (Benefit] Fd 7 ? 1} 11 12) 4 7
Minaority Interest ] 1] 1] ] Q 1 [1k o
Net Incoms [Loss) 8 52 15 n =2 o 51) $19
Margin Analysis
Warshousing, delivery and SGEA 14.8% 16.4% 14.4% 13.3% 13.8% 14. 2% 14.F% 16.3%
Adjusted Opsrating Margin 5.1% 1.7% 5.4% 2.9% 3.2% 3.4% 3.9% B.0%
Adjusted EBITDA Margin 6.4% 3.3% 6.8% 4. 5% 4.6% 4 8% 5.3% 6.5%
Adj EBITDA ex-LIFO Margin 6.6% 5.3% 6. 7% 5.9% d4.4% 6.6% 3.4% 6.2%
Cash Flow
Operating Income 34 m I 524 524 $103 109 133
Depreciation & Amaorization 0 " 1l 12 12 45 a4 43
Adjusiments 3 o 1 : 3 g 16 8
Adjusted EBITDA 47 =2 4§55 37 539 $154 168 $186
EBITDA Margin 4% 3% 8.8% 4.3% 4.6% 4.8% B.3I% 6.5%
% Change Yol 1% SE2% 58% ~40.8% ~TEI% . -3.6% a.5%
LIFD expanse (incomal 51 £14 {1} #14 (52} 26 (&60} &7
Adj EBITDA st-LIFD axpanse $49 36 §54. $52 38 $180 $109 $1m
EBITDA Margin 6.6% 3% 6T% 5.9% 4% 5% A% 6.2'%
% Change Yo¥ 4% 153.5% 48.0% £.0% 22 T% - ~43.9% aI%
Less: Capex $6 = ] 546 36 $19 522 FTE]
EBITDA - Capax 41 §19 »1 =1 34 §138 $148 e
Less: Interest Expense 24 22 2 2 23 o0 a6 a0
Simple Fres Cash Flow 17 154 fre] ] m 545 $50 12
3016 4016 1y 2017 a7 LTm FYE 2015 EYE 3016
Tons Shipped (000s} 480 Adiy 4a7 518 515 1.8 1,847 1,903
Avg Selling Price [ Ton 1,60 $1,550 51,639 51,680 51,678 $1.643 $1,670 §1,503
Balanse Shest 3016 406 117 2017 017 LT EYE 2015 EYE 2016
Cash & Equivalents 542 S50 £72 77 §714 74 63 S50
Total Dbt 5878 SH6 5983 51,036 51,042 51,012 51,024 palst ]
Capitalization Amaunt Prics Mt Valus  YTW Cash Flow LTM FYE2015  FYE 2018
L+150 S5r Secured RCF due 11716/2021 5385 5385 Coverage 3a17 12316
11.0% Sr Secured Mis due 5152033 50 112,000 (=-11] 5.8% Sec'd Lvg 5.8x (] 5.5y
Foreign Dwbt Fit] Fill Met Lvg B.dx B.6x Eix
Debt Discouwnt 13l {13 Total Leg 5.8x Hdx 5.
Total Dabt #1.042 Bdx §1.042 Buiix Equity Comps LM Forward
Market Capitalization as of 12222017 b5 2.1x | =il Z1x Reliance Steel & Alum (RS} 8.5 B, 6x
Nat Entarprise Valus $1.347 7.5x 1,347 T.Bx Worthington Industries 12 9.8
Lisisity Amaunt Kloeckner & Co, SE Lix 6.5x
Cash & Equivalents 574 Average Equity Multiple 9Ex B.3x
Cash Pledged as Collateral under HCF [38]
ACF Awailabiling (U.5. & CAD) 201 Business Desoription: Ryerson is a processor and distributor of meta s with aperations in the United Skates,
Awallability under Foreign credit lines 26 Mexico, Canada, China and Brazil. The company serves several industries i ndwding oil and gas, indus trial
Less: STD & CPLTD p_-|] e prment, traniportation equipment, heavy equiprment andelectrical machi nery.
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