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Securities registered pursuant to Section 12(b) of the Act:

Title of each class Name of exchange on which registered
Common Stock - $0.01 par value New York Stock Exchange

Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities
Act.    Yes  o    No  x

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act.    Yes  o    No  x

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports) and (2) has been subject to such filing requirements for the past 90 days.    Yes  x    No  o

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).    Yes  x    No  o

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K(§229.405 of this
chapter) is not contained herein, and will not be contained, to the best of registrant’s knowledge, in definitive proxy or
information statements incorporated by reference in Part III of this Form 10-K or any amendment to this Form
10-K.  o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer¨ Accelerated filer x

Non-accelerated filer ¨ Smaller reporting company¨
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act).    Yes  o    No  x

State the aggregate market value of the voting and non-voting common equity held by non-affiliates computed by
reference to the price at which the common equity was last sold, or the average bid and asked price of such common
equity, as of the last business day of the registrant’s most recently completed second fiscal quarter.

The aggregate market value of the voting and non-voting common equity held by non-affiliates of the registrant, based
on the closing price of a share of the registrant’s common stock on June 30, 2015 as reported by the New York Stock
Exchange on such date was approximately $98,389,000. Shares of the registrant’s common stock held by each
executive officer, director and holder of 5% or more of the outstanding common stock have been excluded in that such
persons may be deemed to be affiliates. This calculation does not reflect a determination that certain persons are
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affiliates of the registrant for any other purpose.

Indicate the number of shares outstanding of each of the registrant’s classes of common stock, as of the latest
practicable date.

As of February 29, 2016, there were 32,099,700 shares of our Common Stock, par value $0.01 per share, outstanding.

DOCUMENTS INCORPORATED BY REFERENCE

The information required to be furnished pursuant to Part III of this Form 10-K will be set forth in, and incorporated
by reference from, the registrant’s definitive proxy statement for the annual meeting of stockholders (the “2015 Proxy
Statement”), which will be filed with the Securities and Exchange Commission not later than 120 days after the end of
the fiscal year ended December 31, 2015.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report contains “forward-looking statements.” Such statements can be identified by the use of
forward-looking terminology such as “believes,” “expects,” “may,” “estimates,” “will,” “should,” “plans” or “anticipates” or the
negative thereof or other variations thereon or comparable terminology, or by discussions of strategy. Readers are
cautioned that any such forward-looking statements are not guarantees of future performance and may involve
significant risks and uncertainties, and that actual results may vary materially from those in the forward-looking
statements as a result of various factors. Among the factors that significantly impact the metals distribution industry
and our business are:

·cyclicality of our business, due to the cyclical nature of our customers’ businesses;
· impairment of goodwill that could result from, among other things, volatility in the markets in which we operate;
·remaining competitive and maintaining market share in the highly fragmented metals distribution industry, in which
price is a competitive tool and in which customers who purchase commodity products are often able to source metals
from a variety of sources;

·managing the costs of purchased metals relative to the price at which we sell our products during periods of rapid
price escalation, when we may not be able to pass through pricing increases fully to our customers quickly enough to
maintain desirable gross margins, or during periods of generally declining prices, when our customers may demand
that price decreases be passed fully on to them more quickly than we are able to obtain similar discounts from our
suppliers;

·our substantial indebtedness and the covenants in instruments governing such indebtedness;
· the failure to effectively integrate newly acquired operations;
·regulatory and other operational risks associated with our operations located outside of the United States (or “U.S.”);
·fluctuating operating results depending on seasonality;
·potential damage to our information technology infrastructure;
·work stoppages;
·certain employee retirement benefit plans are underfunded and the actual costs could exceed current estimates;
·future funding for postretirement employee benefits may require substantial payments from current cash flow;
·prolonged disruption of our processing centers;
·ability to retain and attract management and key personnel;
·ability of management to focus on North American and foreign operations;
· termination of supplier arrangements;
· the incurrence of substantial costs or liabilities to comply with, or as a result of violations of, environmental laws;
· the impact of new or pending litigation against us;
·a risk of product liability claims;
·our risk management strategies may result in losses;
·currency fluctuations in the U.S. dollar versus the Canadian dollar and the Chinese renminbi;
·management of inventory and other costs and expenses; and
·consolidation in the metals producer industry in which we purchase products, which could limit our ability to
effectively negotiate and manage costs of inventory or cause material shortages, either of which would impact
profitability.

These forward-looking statements involve a number of risks and uncertainties that could cause actual results to differ
materially from those suggested by the forward-looking statements. Forward-looking statements should, therefore, be
considered in light of various factors, including those set forth in this Annual Report under “Risk Factors” and the
caption “Industry and Operating Trends” included in “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” and elsewhere in this Annual Report. Moreover, we caution you not to place undue reliance on
these forward-looking statements, which speak only as of the date they were made. We do not undertake any
obligation to publicly release any revisions to these forward-looking statements to reflect events or circumstances after
the date of this Annual Report or to reflect the occurrence of unanticipated events.
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PART I

ITEM  1. BUSINESS.
Ryerson Holding Corporation (“Ryerson Holding”), a Delaware corporation, is the parent company of Joseph T.
Ryerson & Son, Inc. (“JT Ryerson”), a Delaware corporation. On December 17, 2014, Ryerson Inc., formerly a direct,
wholly-owned subsidiary of Ryerson Holding, merged with and into JT Ryerson, which was previously an indirect,
wholly-owned subsidiary of Ryerson Holding, with JT Ryerson as the surviving corporation. As a result of such
merger, from and after December 17, 2014, JT Ryerson has been a direct, wholly-owned subsidiary of Ryerson
Holding. Affiliates of Platinum Equity, LLC (“Platinum”) own approximately 21,037,500 shares of our common stock,
which is approximately 66% of our issued and outstanding common stock.

Ryerson conducts materials distribution operations in the United States through JT Ryerson, in Canada through its
indirect wholly-owned subsidiary Ryerson Canada, Inc., a Canadian corporation (“Ryerson Canada”), and in Mexico
through its indirect wholly-owned subsidiary Ryerson Metals de Mexico, S. de R.L. de C.V., a Mexican corporation
(“Ryerson Mexico”). In addition to our North American operations, we conduct materials distribution operations in
China through Ryerson China Limited (“Ryerson China”), a company in which we have a 100% ownership percentage,
and in Brazil through Açofran Aços e Metais Ltda (“Açofran”), a company in which we have a 50% direct ownership
percentage. Unless the context indicates otherwise, Ryerson Holding, JT Ryerson, Ryerson Canada, Ryerson China,
Ryerson Mexico and Açofran, together with their subsidiaries (including Ryerson Inc. prior to its dissolution through
merger), are collectively referred to herein as “Ryerson,” “we,” “us,” “our,” or the “Company.”

Our Company

We believe we are one of the largest processors and distributors of metals in North America measured in terms of
sales, with operations in North America, China and Brazil. Our industry is highly fragmented with the largest
companies accounting for only a small percentage of total market share. Our customer base ranges from local,
independently owned fabricators and machine shops to large, international original equipment manufacturers. We
process and distribute a full line of over 65,000 products in stainless steel, aluminum, carbon steel and alloy steels and
a limited line of nickel and red metals in various shapes and forms. More than 75% of the products we sell are
processed to meet customer requirements. We use various processing and fabricating techniques to process materials
to a specified thickness, length, width, shape and surface quality pursuant to customer orders. For the year ended
December 31, 2015, we purchased 1.8 million tons of materials from suppliers throughout the world.

We operate over 90 facilities across North America, six facilities in China and one facility in Brazil. Our service
centers are strategically located in close proximity to our customers, which allows us to quickly process and deliver
our products and services, often within the next day of receiving an order. We own, lease or contract a fleet of tractors
and trailers, allowing us to efficiently meet our customers’ delivery demands. In addition, our scale enables us to
maintain low operating costs. Our operating expenses as a percentage of sales for the years ended December 31, 2015
were 14.5%.

We track the processing operations, if any, performed on sold material for over 95% of our total revenues. The
activities we track broadly fall into four main processing categories: (1) sheet processing (excludes fabrication
activities), (2) as-is long and plate, (3) cut long and plate, and (4) fabrication.  A key metric that we track is the
percentage mix of revenue that comes from our fabrication capabilities.   In 2010, the mix of revenue from fabrication
activities was 6.7% of our sales, while in 2015, our mix of revenue from fabrication activities rose to 10.4% of our
sales largely due to the strategic investments we have made in value-added processing capital expenditures.  

In addition to providing a wide range of flat and long metals products, we offer numerous value-added processing and
fabrication services such as sawing, slitting, blanking, cutting to length, leveling, flame cutting, laser cutting, edge
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trimming, edge rolling, roll forming, tube manufacturing, polishing, shearing, forming, stamping, punching, rolling
shell plate to radius and beveling to process materials to a specified thickness, length, width, shape and surface quality
pursuant to specific customer orders. Our value proposition also includes providing a superior level of customer
service and responsiveness, technical services and inventory management solutions. Our breadth of services allows us
to create long-term partnerships with our customers and enhances our profitability.

We serve approximately 40,000 customers across a wide range of manufacturing end markets. We believe the diverse
end markets we serve reduce the volatility of our business in the aggregate. Our geographic network and broad range
of products and services allow us to serve large, international manufacturing companies across multiple locations.

4
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Industry Overview

Metals service centers serve as key intermediaries between metal producers and end users of metal products. Metal
producers offer commodity products and typically sell metals in the form of standard-sized coils, sheets, plates,
structurals, bars and tubes. Producers, mostly steel and aluminum mills, prefer large order quantities, longer lead times
and limited inventory in order to maximize capacity utilization across their typically higher capital-intensive structure.
End users of metal products seek to purchase metals with customized specifications, including value-added
processing. End-market customers look for “one-stop” suppliers that can offer processing services along with lower
order volumes, shorter lead times, and more reliable delivery. As an intermediary, metals service centers aggregate
end-users’ demand, purchase metal in bulk to take advantage of economies of scale and then process and sell metal that
meets specific customer requirements. The end markets for metals service centers are highly diverse and include
machinery, manufacturing, construction and transportation.

The metals service center industry is comprised of many companies, the majority of which have limited product lines
and inventories, with customers located in a specific geographic area. The industry is highly fragmented, with a large
number of small companies and few relatively large companies. In general, competition is based on quality, service,
price and geographic proximity.

The metals service center industry typically experiences cash flow trends that are counter-cyclical to the revenue and
volume growth of the industry. Companies that participate in the industry have assets that are composed primarily of
working capital. During an industry downturn, companies generally reduce working capital investments and generate
cash as inventory and accounts receivable balances decline. As a result, operating cash flow and liquidity tend to
increase during a downturn, which typically facilitates industry participants’ ability to cover fixed costs and repay
outstanding debt.

The industry is divided into three major groups: general line service centers, specialized service centers, and
processing centers, each of which targets different market segments. General line service centers handle a broad line
of metals products and tend to concentrate on distribution rather than processing. General line service centers range in
size from a single location to a nationwide network of locations. For general line service centers, individual order size
in terms of dollars and tons tends to be small relative to processing centers, while the total number of orders is
typically high. Specialized service centers focus their activities on a narrower range of product and service offerings
than do general line companies. Such service centers provide a narrower range of services to their customers and
emphasize product expertise and lower operating costs, while maintaining a moderate level of investment in
processing equipment. Processing centers typically process large quantities of metals purchased from primary
producers for resale to large industrial customers, such as the automotive industry. Because orders are typically large,
operation of a processing center requires a significant investment in processing equipment.

We compete with many other general line service centers, specialized service centers and processing centers on a
regional and local basis, some of which may have greater financial resources and flexibility than us. We also compete
to a lesser extent with primary metal producers. Primary metal producers typically sell to very large customers that
require regular shipments of large volumes of steel. Although these large customers sometimes use metals service
centers to supply a portion of their metals needs, metals service center customers typically are consumers of smaller
volumes of metals than are customers of primary steel producers. Although we purchase from foreign steelmakers,
some of our competitors purchase a higher percentage of metals from foreign steelmakers than we do. Such
competitors may benefit from favorable exchange rates or other economic or regulatory factors that may result in a
competitive advantage. This competitive advantage may be offset somewhat by higher transportation costs and less
dependable delivery times associated with importing metals into North America.

Competitive Strengths
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Leading Market Position in North America

We believe we are one of the largest service center companies for carbon and stainless steel as well as aluminum
based on sales in the North American market where we have a broad geographic presence with over 90 locations.

Our service centers are located near our customer locations, enabling us to provide timely delivery to customers across
numerous geographic markets. Additionally, our widespread network of locations in the United States, Canada and
Mexico helps us to utilize our expertise to more efficiently serve customers with complex supply chain requirements
across multiple manufacturing locations. We believe this is a key differentiator among customers who need a supplier
that can reliably and consistently support them. Our ability to transfer inventory among our facilities better enables us
to more timely and profitably source and process specialized items at regional locations throughout our network than
if we were required to maintain inventory of all products and specialized equipment at each location.

We believe with our significant footprint in the North American market, combined with our significant scale and
operating leverage, a cyclical recovery of the service center industry supported by long-term growth trends in our end
markets should allow us to
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