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FORWARD-LOOKING INFORMATION 
Certain information included in this Annual Report contains 
forward-looking information within the meaning of applicable 
securities laws. This information includes, but is not limited 
to, statements made in our “Message to Shareholders”; “Our 
Business”; “Our Operations”; “Environment, Health, Safety 
& Inclusion” and “2021 Financial Results” sections of this 
Annual Report. 

Forward-looking information may relate to our future outlook 
and anticipated events or results and may include information 

policy, plans and objectives of our Company. Particularly, 

performance, achievements, prospects or opportunities is 
forward-looking information. In some cases, forward-looking 

‘‘scheduled’’, ‘‘estimates’’, ‘‘outlook’’, ‘‘forecasts’’, ‘‘projection’’, 
‘‘prospects’’, ‘‘strategy’’, ‘‘intends’’, ‘‘anticipates’’, ‘‘does not 
anticipate’’, ‘‘believes’’, or variations of such words and 
phrases or state that certain actions, events or results ‘‘may’’, 
‘‘could’’, ‘‘would’’, ‘‘might’’, ‘‘will’’, ‘‘will be taken’’, ‘‘occur’’ 
or ‘‘be achieved’’. In addition, any statements that refer to 

of future events or circumstances contain forward-looking 
information. Statements containing forward-looking 
information are not historical facts but instead represent 

regarding future events or circumstances. The forward-
looking statements contained herein are presented for the 

of operations as at and for the periods ended on the dates 

vision and strategic goals, and may not be appropriate for 
other purposes.

The forward-looking information includes, among other 

capabilities, including the Company’s position to grow 

the material nature of future environmental compliance costs; 

engagement resulting from our investment in the Hamilton 

pressure on margins from lower steel pricing and softer 

following resolution of supply chain constraints affecting the 
energy and automotive markets. 

This forward-looking information and other forward-looking 
information are based on our opinions, estimates and 

developments, as well as other factors that we currently 
believe are appropriate and reasonable in the circumstances. 
Despite a careful process to prepare and review the forward-
looking information, there can be no assurance that the 
underlying opinions, estimates and assumptions will prove 
to be correct. 

The forward-looking information contained in this Annual 

date of this Annual Report and is subject to change after 
such date. However, we disclaim any intention or obligation 
or undertaking to update or revise any forward-looking 
information whether as a result of new information, future 

securities laws in Canada. 

The forward-looking information contained in this Annual 

Forward-looking information is necessarily based on a 
number of opinions, estimates and assumptions that 
management considered appropriate and reasonable as 
of the date such statements are made, is subject to known 
and unknown risks, uncertainties, assumptions and other 
factors that may cause the actual results, level of activity, 
performance or achievements to be materially different 

information, including but not limited to, those described 
below and referred to under the heading “Risk Factors” in 
our MD&A. 

We caution that the list of risk factors and uncertainties is not 

results. Readers are urged to consider the risks, uncertainties 
and assumptions carefully in evaluating the forward-looking 
information and are cautioned not to place undue reliance on 
such information. 



Building Quality and Trust  
Quality is the driving force behind Stelco’s 

commitment to building the trust and loyalty 
of our customers. Today, in our technologically 
advanced facilities at Hamilton Works and Lake 
Erie Works, a proud workforce of approximately 

2,300 colleagues bring together more than a 
century of hard-earned expertise, proprietary 

practices, and continual innovation.

The record of safety, environmental responsibility 
and job quality established by Stelco’s dedicated 

employees makes us a leader in the North 
American steel industry. This is Canadian steel, 

manufactured by Canadians, for customers who 
require the highest quality products to get the job 
done. Together, we are building on a time-tested 

vision that proves quality will always matter.
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To our fellow Shareholders,

We have worked diligently and relentlessly to position our 
Company to deliver growing and sustainable value to our 
shareholders since our purchase of Stelco back in 2017. 
These efforts have been supported by a consistent focus 
on reducing and controlling costs while also investing 
strategically into our business and employing tactical 

conditions. 

Today, I am proud to say that in just four and a half 
years, our tireless efforts to build Stelco have delivered 
remarkable results for our Company, all while in the 
thick of a global pandemic and continued economic 
uncertainty. Thanks to our unwavering commitment to 

employees, customers and shareholders, 2021 was by  
all accounts Stelco’s most successful year to date –  

2021: A RECORD-SETTING YEAR 
On the heels of a transformational 2020, Stelco capitalized 
on opportunities presented by favorable market conditions 
to achieve many new milestones in 2021. The result was a 
record-setting year for our business, and the strengthening 
of Stelco’s position as the unmitigated low-cost leader in 
the North American steel industry. Notable achievements 
from the past year include:

•  Achieved highest shipping volume since 2017 
– Our shipping volume for the full year of nearly 2.7 
million tons is the highest volume we have seen 

This achievement serves as a clear demonstration of 
the value Stelco is deriving from the upgrade of our 
smart blast furnace and many other strategic capital 
investments over the last two years;

•  Generated over $2 billion of Adjusted EBITDA1 – We 

leading Adjusted EBITDA margin of 50% was the 
highest of any of our reporting peers in North America, 

and low-cost structure to drive revenue through to the 

bottom line. Having successfully converted 83% of our 
Adjusted EBITDA into net income throughout the last 
year, we remain one of the only public steel companies 
in North America to not have required access to the 
public debt or equity markets during the pandemic. 

sheet, we continue to maintain an undrawn revolving 

•  Returned approximately $1 billion of capital to 
shareholders since 2017

our shareholders since our IPO in 2017, and have 
continued to add to those returns. Relative to our market 
capitalization, Stelco has now returned the largest amount 
of capital to shareholders of any reporting steelmaker or 
downstream steel company in North America – and by a 

deployed for a share buyback through a substantial 
issuer bid completed in early 2022. We also announced a 
50% increase to our dividend in Q3 2021, authorized the 

milestone for our Company;

•  Entered the high growth EV battery recycling 
market through agreements with Primobius – In 
December, we entered the electric vehicle battery 
recycling market through licensing and option 
agreements with Primobius, to commercialize their 
proprietary advanced electric vehicle battery recycling 
and processing technologies in North America. This 

closed-loop system of auto recycling and provision of 
green steel and high value battery metals back to our 
automotive OEM customers; 

•  Progressed on building our cogeneration plant – 

cogeneration facility. On track for completion in 2022, the 
facility will partially shelter Stelco from rising electricity 
prices, furthering our competitive advantage compared 

Message to Shareholders

1 Refer to Page 10 of our 2021 Management’s Discussion and Analysis dated as of February 23, 2022 (available through the SEDAR website at www.sedar.com)  
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to other steelmakers. This investment has the potential 

will drive higher costs and lessen reliability for others;

•  United two Hamilton icons through investment 
in Hamilton Sports Group – In early 2022, Stelco 
announced that it had entered into an agreement to 

Group, the entity that owns the Canadian Football 
League’s Hamilton Tiger-Cats (which, like Stelco, trace 
their history in the community back over 100 years) and 
Hamilton’s Canadian Premier League team, Forge FC. 
Consistent with our commitment to the communities 
where our team members live and work, we plan to 
jointly develop a community engagement program 
focused on youth throughout Hamilton and surrounding 
communities to increase health and wellness; and

•  Embarked on a sustainable pathway for production 
of green steel
investments, we have already seen improvements in 
our industry-leading environmental footprint, and we 
share the collective aspiration of the Canadian steel 
industry as a whole to achieve net-zero GHG emissions 
by 2050. Beyond our substantial recent investments 
in commissioning North America’s only smart blast 

researching new steel production, and alternative 
technologies to develop innovative, industry-leading 
solutions to help achieve this goal.

LOOKING AHEAD 

approach uniquely positions us among our steelmaking 
peers to adapt regardless of market conditions, including 
in the operating environment which we anticipate to see 

•  Downward pressure on margins due to lower steel 
pricing compared to 2021, softer demand and the 

•  Continued weak visibility of the supply-demand balance 

begins to once again produce to its capacity and meet 
the overwhelming demand; and 

•  Lower shipments as a result of softer demand 
conditions and labour force availability due to COVID-

committed to our core principles by keeping our costs low 
and balance sheet strong. By pursuing opportunities to 
improve our industry-leading cost position and by deploying 
our capital in a manner that affords as much upside as 
possible for our shareholders, we believe Stelco will 
continue to thrive regardless of market conditions. Alongside 

will see a rebound in the energy market and improvements 
in auto sales once that industry’s supply chain constraints 
are addressed and production resumes to meet demand. 

In closing, I would like to thank our investors, partners, 
customers and employees for your continued support 
over the last four and a half years as we have stayed true 
to our corporate strategy in the midst of disruption – both 
inside and outside our industry. Thanks to your support, 

breaking strides in our business over the last year and 
are realizing our goal of establishing and maintaining 
Stelco as a low-cost producer capable of providing 
sustainable and increasing value to our investors.

Sincerely,

ALAN KESTENBAUM 
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Established in 1910, Stelco is primarily engaged in the production and 
sale of steel products. The Company owns and operates what we believe 
are among the newest and the most technologically advanced integrated 

supplied to customers in the steel service centre, construction, automotive, 
energy, appliance, and pipe and tube industries across Canada and the 
United States. Stelco Holdings Inc. is the parent company of Stelco Inc., and 
is listed on the Toronto Stock Exchange (TSX) under the symbol ‘STLC’. 

Our Business 

Operating safely and sustainably Maintaining our strong balance sheet

Optimizing production from our assets Growing our business

STRATEGIC OBJECTIVES

Quality is the driving force behind Stelco’s commitment to 
building the trust and loyalty of our customers. Today, in our 
technologically advanced facilities at Hamilton Works and 

colleagues bring together more than a century of hard-earned 

while maintaining a conservative capital structure. In 
order to accomplish this strategy, we are focused on  

These strategic objectives are supported by the 
entrepreneurial culture that underpins Stelco’s returns-
based approach to operating our business. This culture 
is driven by our leadership team’s ownership mentality 
which is unique amongst North American public steel 
companies. We believe pursuing these strategic 
objectives will allow us to generate long-term, sustainable 
returns for our shareholders. 

01
02
03

04
05
06
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Hamilton Works
Lake Erie Works

Iron Ore Source
Primary Coal Source
Potential Customers
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Our Operations
Stelco operates from two facilities in Ontario: Hamilton Works and Lake 
Erie Works. Our operations are strategically located near our raw material 
suppliers and core customers, which we believe positions us to serve both 

delivery costs relative to many other steelmakers. Furthermore, the fact 
that both of our operating facilities are strategically located on waterfront 
property and have access to multiple modes of transportation (water, rail 
and truck) allows us to negotiate competitive freight rates, rapidly adapt to 
changing market environments, and access customers across a wide range 

support our future as a green integrated steelmaker.

HAMILTON WORKS
Stelco’s Hamilton Works is driven by innovation. 

Works has evolved with the steel industry and its 
customers by developing and applying the sector’s most 
modern technology and practices. Home to one of North 
America’s premier zinc-coating lines, Hamilton Works’ 
skilled employees produce world-leading galvanized and  
galvannealed sheet steel that serves important Canadian 
sectors such as the automotive, agriculture and 
infrastructure industries. The Z-Line is a world leader that 

resistance and formability.

LAKE ERIE WORKS
Stelco’s Lake Erie Works has been at the forefront of 
North America’s steel industry since it was commissioned 

it is one of the continent’s most modern and capable 

integrated steelmaking facility in North America, and it  

environmental innovation. The skilled employees who 
drive the success of this leading-edge operation work 

addition to providing primary products for value-added 

and reliably integrates Stelco products into customer 
supply chains for just-in-time delivery.

Our operations are strategically located with access to multiple modes of transportation
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Environment, Health, Safety & Inclusion 

system establishes and reviews environmental objectives 
and targets to: reduce air, water and waste pollution by 
means of practices, operating procedures and programs; 
comply with environmental legal requirements and meet 
our other environmental goals; prevent pollution in a cost-
effective manner; and improve continually. 

We also review and audit the operating practices of our 
business to monitor compliance with the Company’s 
environmental policies and legal requirements. We 
believe that future costs relating to environmental 
compliance can be dealt with in a manner such that  
they will not have a material adverse effect on our 

 
to continue investing in our facilities to reduce our 
carbon footprint and improve the environmental 

socially responsible manner. 

HEALTH, SAFETY & INCLUSION
The health and safety of our employees is our top priority.  
We are committed to continued responsibility and 

investment in health and safety equipment and training 
has helped us reduce our recordable incident rate by more  

each and every one of our employees have made to 
contribute to this stellar result. We also continually review 
and adapt our policies and procedures, ensuring that best 
practices are implemented across our facilities, as we did 
and continue to do to keep our employees safe during the 

fostering a diverse and welcoming workplace is critical 
to our long-term success and that an accepting and 
inclusive workplace is of the utmost importance. We are 

that has impacted so many in the BIPOC community and 
continue to be actively engaged as signatories to the 
BlackNorth Initiative. 

ENVIRONMENT

At Stelco, we are committed to environmental evolution and improvements 
where possible, as well as to sustained efforts to mitigate our impact on 
the environments where we operate.
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2021 
Highlights

2021 was a record 
year for Stelco, 
as we maximized 
the opportunity 
presented by 
favourable 
market conditions 
throughout the 
majority of the 
year and saw 
success in the 
following areas: 

JOINED THE S&P/TSX 
COMPOSITE INDEX  

WHAT HAPPENED
On June 21, Stelco’s common 
shares were added to the S&P/TSX 

 
important milestone for our company.

WHAT IT MEANS
Stelco will now reach a broader 
range of investors as we continue  
our efforts to drive sustainable,  
long-term value creation for all of  
our shareholders.

RECORD-SETTING  
THIRD QUARTER   

WHAT HAPPENED

Stelco’s average selling price in Q3, 

adjusted EBITDA and net income  

WHAT IT MEANS
Our many strategic capital 

and commitment to controlling costs 
have proven effective and enabled 

quarter to our valued shareholders 
through dividends and a major 
share repurchase. 
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$

ENTERED EV BATTERY 
RECYCLING MARKET

WHAT HAPPENED

agreements with Primobius GmbH to 
commercialize Primobius’ proprietary 
advanced electric vehicle battery 
recycling and processing technologies 
in North America.

WHAT IT MEANS
Stelco will now be able to recycle 
end-of-life electric vehicles, convert 
them into green steel and recover 
valuable high purity metals such as  
lithium, nickel, cobalt and manganese  
from their batteries – positioning 
Stelco as a best-in-class partner to 
automotive OEMs pursuing electric 
vehicle strategies.

RECORD RETURN OF CAPITAL 
OF APPROXIMATELY $1 BILLION

WHAT HAPPENED
In 2021, Stelco reached almost 

shareholders since our IPO in 2017, 
and returned close to an additional 

WHAT IT MEANS
Relative to our market capitalization, 
Stelco has now returned the largest 
amount of capital to shareholders 
of any reporting steelmaker or 
downstream steel company in North 

HIGHEST SHIPPING  
VOLUME SINCE IPO IN 2017

WHAT HAPPENED
Stelco achieved a shipping volume of 
just under 2.7 million tons for the full 
year of 2021 – the highest volume 
we have seen since our IPO nearly 

WHAT IT MEANS
Demonstrates the value Stelco is  

 
smart blast furnace and other 
strategic capital investments over  
the last several years.



STELCO 2021 ANNUAL REPORT  12

Our Leadership
BOARD OF DIRECTORS
Alan Kestenbaum 

Heather Ross 
Lead Director
Monty Baker
Michael W. Dees
Alan Goldberg
Jacob Lew
Michael Mueller
Dr. Indira Samarasekera
Daryl Wilson

EXECUTIVE
Alan Kestenbaum 

 

Sujit Sanyal 

Paul D. Scherzer 

Paul Simon 
General Counsel
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INDEPENDENT AUDITORS’ REPORT 

To the Shareholders of Stelco Holdings Inc.  

Opinion 
We have audited the consolidated financial statements of Stelco Holdings Inc. (the 
“Entity”), which comprise: 

 the consolidated balance sheets as at December 31, 2021 and December 31, 2020 

 the consolidated statements of income (loss) for the years ended December 31, 2021 
and December 31, 2020 

 the consolidated statements of comprehensive income (loss) for the years ended 
December 31, 2021 and December 31, 2020 

 the consolidated statements of changes in equity for the years ended December 31, 
2021 and December 31, 2020 

 the consolidated statements of cash flows for the years ended December 31, 2021 and 
December 31, 2020 

 and notes to the consolidated financial statements, including a summary of significant 
accounting policies  

(Hereinafter referred to as the “financial statements”). 

In our opinion, the accompanying financial statements present fairly, in all material 
respects, the consolidated financial position of the Entity as at December 31, 2021 and 
December 31, 2020, and its consolidated financial performance and its consolidated cash 
flows for the years ended December 31, 2021 and December 31, 2020 in accordance with 
International Financial Reporting Standards (IFRS). 

Basis for Opinion 
We conducted our audit in accordance with Canadian generally accepted auditing 
standards. Our responsibilities under those standards are further described in the 
“Auditors’ Responsibilities for the Audit of the Financial Statements” section of our auditors’ 
report.  

We are independent of the Entity in accordance with the ethical requirements that are 
relevant to our audit of the financial statements in Canada and we have fulfilled our ethical 
responsibilities in accordance with these requirements.  

We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 
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Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the financial statements for the year ended December 31, 2021.  
These matters were addressed in the context of our audit of the financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on 
these matters. 

Evaluation of the fair value of the derivative asset 

Description of the matter 

We draw attention to Notes 4 b), 9, and 31 to the financial statements. The Entity entered 
into an option agreement with United States Steel Corporation (“U.S. Steel”) on April 30, 
2020 granting the Entity an option to purchase a 25% ownership interest (the “Option”) in 
a to-be-formed joint venture that would own a 100% interest in U.S. Steel’s Minntac iron 
ore mine. The Option is exercisable by the Entity at any time until January 31, 2027. The 
Option is a derivative instrument which is presented on the balance sheet as a derivative 
asset of $126 million (December 31, 2020 - $133 million) and carried at fair value through 
income or loss. The Entity has valued the Option using a Black-Scholes option pricing 
model which involves inputs including the estimated fair value of the underlying mine asset 
and expected mine asset price volatility. The estimated fair value of the underlying mine 
asset was based on a discounted cash flow model, including inputs such as iron ore prices 
and a discount rate.   

Why the matter is a key audit matter 

We identified the evaluation of the fair value of the derivative asset as a key audit matter. 
This matter represented an area of significant risk of material misstatement due to the high 
degree of estimation uncertainty in determining the fair value of the derivative asset. 
Significant auditor judgement and specialized skills and knowledge were required in 
evaluating the results of our audit procedures due to the sensitivity of the fair value of the 
derivative asset to minor changes in certain inputs.  

How the matter was addressed in the audit 

The primary procedures we performed to address this key audit matter included the 
following:  

We determined the consistency of future cash flows used in the discounted cash flow 
model with the information assessed by management’s experts. We obtained an 
understanding of the work performed by management’s experts on the information and 
evaluated their competence, capability and objectivity as a basis for using the information 
as audit evidence in our procedure.  

We evaluated iron ore prices by comparing to external sources of iron ore price forecasts 
and evaluated adjustments made by the Entity in arriving at the iron ore prices used in the 
discounted cash flow model.
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We involved valuations professionals with specialized skills and knowledge, who assisted 
in: 

 Evaluating the discount rate used in the discounted cash flow model, by comparing it 
against a discount rate range that was independently developed using publicly 
available market data for comparable peers, and  

 Evaluating the appropriateness of the Entity’s expected mine asset price volatility by 
comparing it to volatility rates independently developed using publicly available market 
data for comparable peers. 

Other Information 
Management is responsible for the other information.  Other information comprises: 

 the information included in Management’s Discussion and Analysis filed with the 
relevant Canadian Securities Commissions. 

 the information, other than the financial statements and the auditors’ report thereon, 
included in a document likely to be entitled “Annual Report”.   

Our opinion on the financial statements does not cover the other information and we do 
not and will not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the 
other information identified above and, in doing so, consider whether the other information 
is materially inconsistent with the financial statements or our knowledge obtained in the 
audit and remain alert for indications that the other information appears to be materially 
misstated.   

We obtained the information included in Management’s Discussion and Analysis filed with 
the relevant Canadian Securities Commissions as at the date of this auditors’ report.  If, 
based on the work that we have performed on this other information, we conclude that 
there is a material misstatement of this other information, we are required to report that fact 
in the auditors’ report.   

We have nothing to report in this regard. 

The information, other than the financial statements and the auditors’ report thereon, 
included in a document likely to be entitled “Annual Report” is expected to be made 
available to us after the date of this auditors’ report.  If, based on the work we will perform 
on this other information, we conclude that there is a material misstatement of this other 
information, we are required to report that fact to those charged with governance. 

Responsibilities of Management and Those Charged with Governance 
for the Financial Statements 
Management is responsible for the preparation and fair presentation of the financial 
statements in accordance with International Financial Reporting Standards (IFRS), and for 
such internal control as management determines is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 
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In preparing the financial statements, management is responsible for assessing the Entity’s 
ability to continue as a going concern, disclosing as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either 
intends to liquidate the Entity or to cease operations, or has no realistic alternative but to 
do so. 

Those charged with governance are responsible for overseeing the Entity’s financial 
reporting process. 

Auditors’ Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue 
an auditors’ report that includes our opinion.  

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with Canadian generally accepted auditing standards will always 
detect a material misstatement when it exists.  

Misstatements can arise from fraud or error and are considered material if, individually or 
in the aggregate, they could reasonably be expected to influence the economic decisions 
of users taken on the basis of the financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing standards, 
we exercise professional judgment and maintain professional skepticism throughout the 
audit.  

We also: 
 Identify and assess the risks of material misstatement of the financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion.  

The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Entity's internal control.  

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

 Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Entity's 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditors’ report to the related disclosures in 
the financial statements or, if such disclosures are inadequate, to modify our opinion. 
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Our conclusions are based on the audit evidence obtained up to the date of our 
auditors’ report. However, future events or conditions may cause the Entity to cease to 
continue as a going concern. 

 Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

 Communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit.  

 Provide those charged with governance with a statement that we have compiled with 
relevant ethical requirements regarding independence, and communicate with them all 
relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards.   

 Determine, from the matters communicated with those charged with governance, those 
matters that were of most significance in the audit of the financial statements of the 
current period and are therefore the key audit matters. We describe these matters in 
our auditors’ report unless law or regulation precludes public disclosure about the 
matter or when, in extremely rare circumstances, we determine that a matter should 
not be communicated in our auditors’ report because the adverse consequences of 
doing so would reasonably be expected to outweigh the public interest benefits of such 
communication.   
 
The engagement partner on the audit resulting in this auditors’ report is John J. Pryke 

 
 

 
 
Chartered Professional Accountants, Licensed Public Accountants 

Hamilton, Canada 
February 23, 2022 























































































STELCO IS HOME TO  
QUALITY PEOPLE BUILDING  

QUALITY PRODUCTS

www.stelco.com
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