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FINANCIAL HIGHLIGHTS

MAY 31,
FISCAL YEARS ENDED (in thousands, except per share amounts) 2018 2017 2016
Net sales ' $ 3,581,620 $ 3,014,108 $ 2,819,714
Net earnings attributable to controlling interest 194,794 204,515 143,715
Per share (diluted)] $ 3.09 $ 3.15 $ 2.22
Special items included in net earnings attributable to controlling interest: 2
Impairment of goodwill and long-Llived assets (pre-tax] $ 61,208 $ = $ 25,962
Restructuring and other expense (income), net (pre-tax] (7,421) 6,411 7177
Other non-recurring income, net (pre-tax/ - - (6,561)
Impact of tax reform (after-tax)? (30,929) - -
Per share impact of special items (diluted) $ (0.04) $ 0.07 $ 0.26
Net earnings attributable to controlling interest $ 194,794 $ 204,515 $ 143,715
Interest expense 38,675 29,796 31,670
Income tax expense 8,220 79,190 58,987
Special items (pre-tax) 53,787 6,411 26,578
Adjusted earnings before interest and taxes (Adjusted EBIT) * $ 295,476 $ 319,912 $ 260,950
Depreciation and amortization 103,359 86,793 84,699
Adjusted earnings before interest, taxes, depreciation and amortization
(Adjusted EBITDA) * $ 398,835 $ 406,705 $ 345,649
Net earnings attributable to controlling interest as a percent of net sales 5.4% 6.8% 5.1%
Adjusted EBIT as a percent of net sales * 8.2% 10.6% 9.3%
Adjusted EBITDA as a percent of net sales * 11.1% 13.5% 12.3%
Capital expenditures $ 76,088 $ 68,386 $ 97,036
Capital expenditures (including acquisitions and investments) 358,716 68,386 136,837
Cash dividends declared $ 51,771 $ 51,448 $ 47,949
Per share 0.84 0.80 0.76
! Excludes sales from unconsolidated affiliates in accordance with accounting principles generally
accepted in the United States. Sales from unconsolidated affiliates were as follows: $ 1,692,018 $ 1,547,787 $ 1,498,720
2We use net earnings attributable to controlling interest, excluding special items, as a measure
of our normal operating performance, which is factored into evaluations and compensation payments.
3 Reflects the impact of the re-measurement of the Company’s deferred tax balances at the lower federal statutory
corporate income tax rate, net of the mandatory deemed repatriation tax on unremitted foreign earnings.
“We believe that Adjusted EBIT and Adjusted EBITDA measures are commonly used by interested
parties to evaluate financial performance. They are not measures of financial performance under
accounting principles generally accepted in the United States. These measures exclude the impact
of the noncontrolling interest, as well as the other charges noted above.
MAY 31,
AT FISCAL YEAR END (in thousands, except per share amounts) 2018 2017 2016
Net working capital $ 594,227 $ 670,186 $ 485,037
Net fixed assets 584,970 570,489 582,838
Total assets 2,621,787 2,325,344 2,061,264
Total debt 750,368 578,610 581,004
Shareholders’ equity — controlling interest 918,769 951,635 793,371
Per share $ 15.60 $ 15.15 $ 12.89
Shares outstanding 58,877 62,802 61,534
Total debt to total capital ® 45.0% 37.8% 42.3%
Return on equity ° AR 23.4% 18.6%

® These measures exclude noncontrolling interest.



TO ALL
WORTHINGTON
INDUSTRIES
SHAREHOLDERS,

We recorded strong results for our fiscal 2018, our
second best year in history, despite volatile steel pricing
resulting from global steel tariffs. We remain focused
on our three-tiered strategy of growing through
transformation, acquisition and innovation. It has
proven successful and we believe it positions us for
continued growth in revenue and earnings. We are
proud of our history of delivering shareholder value
since going public 50 years ago driven by the best

people and capabilities in the industry.



OUR BUSINESSES

| am very pleased with our performance on a
number of fronts. The Steel Processing business
is doing a good job navigating the uncertainty
created by the threat of and in some cases
imposed steel tariffs and also the potential of

a global trade war. Annual automotive production
for the rest of the calendar year and into next year
looks to be steady at around 17 million. We believe

as long as the economy continues to be strong,

the outlook for automotive will also remain strong.

While automotive is the largest market for Steel
Processing making up 59 percent of its revenue,
it is good to see that other markets, like

construction and agriculture, are also responding

to a strengthened economy.

Our Pressure Cylinders businesses are
performing well led by Industrial and Consumer
Products. The Industrial Products business
received a boost from the Amtrol-Alfa line of LPG
products which are produced in Portugal and sold
throughout Europe, Africa and the Middle East.
Consumer Products has been aided by Amtrol's
water and expansion tank business in North
America. We saw some market improvements

in the Oil and Gas Equipment and Alternative

Fuels businesses.

We acquired Amtrol in June 2017 and

it is proving to be a great addition and has
strengthened our competitive position.
Its products complement our propane
tank business as it is a leader in
European markets, while we are

the leading manufacturerin

the U.S. The acquisition

also gave us new

markets in the U.S.

NET EARNINGS

195 M

with the water EARNINGS PER

DILUTED SHARE

$3.09

and expansion tank business. The integration
has gone well and the business has exceeded
our financial expectations. We have also been
impressed with how well the Amtrol employees

have embraced our Company and culture.

The Engineered Cabs business is not where we
want it to be, however, we are seeing some
improvement and positive trends. It has
implemented a realignment strategy that focuses
on smaller more agile platforms where our
engineering expertise can add value. New
programs will be on-line in the next six to

12 months adding incremental volume

and better margins.

Our joint ventures contributed nicely
during fiscal 2018 with WAVE
leading the way. WAVE did

an excellent job of getting

ahead of steel and other

raw material

cost increases,

especially

NET SALES

33,582 M

EQUITY INCOME

103 M

OPERATING INCOME

$142M
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RESULTS



in the Americas. WAVE announced in November
it entered into an agreement to sell its European
and Asia operations. This pending sale will allow
WAVE to focus on the much stronger U.S. market.

The new U.S. tax legislation should strengthen
American business, and it has lowered our tax rate
going forward. Consistent with Our Philosophy,

we shared some of the savings with our employees,

in the form of a one-time $1,000 bonus, and with
our shareholders by increasing the dividend

to $0.23 per share. Fiscal 2018 was our eighth
consecutive year with a dividend increase and
also the 50th consecutive year that we have paid
a dividend. We also repurchased more than

four million shares during the fiscal year.

PEOPLE FIRST

As we bring people into the Company, we

are diligent in helping them understand our
foundational principles spelled out in Our
Philosophy. It is a simple yet powerful document

that my father wrote shortly after going public

IT WAS OUR EIGHTH CONSECUTIVE YEAR
WITH A DIVIDEND INCREASE AND ALSO
THE 50TH CONSECUTIVE YEAR THAT WE
HAVE PAID A DIVIDEND.

in 1968. It has provided us direction so we do not
lose our way as the landscape around us shifts.
Our Philosophy opens with a statement of our
purpose. Our founder wanted to make sure
everybody understood that once we became

a public company, our purpose in life was to earn
money for shareholders and increase the value

of their investment. The principles that follow guide
us on how best to be successful in achieving that
purpose. He wanted to make sure everybody knew
those founding principles so every employee was
given a copy of Our Philosophy to keep with them

at all times. We continue that practice today.

We are always looking for ways to reinforce Our
Philosophy and its practice. Beginning in fiscal
2017 and throughout fiscal 2018, we conducted
several conversations with employees in numerous
locations around Our Philosophy. We called

it the State of the Workforce. We wanted to see
how much they understood it and felt it. It was
informative and gave us good feedback on how

we could improve. It gave us a good sense of the

relationship of the supervisor and production



WE ARE A PEOPLE-FIRST
COMPANY, DRIVEN TO

THE ROAD AHEAD

There are challenges ahead with not only a tight
COLLABORATE, INNOVATE
AND CONTINUOUSLY

TRANSFORM.

labor market, but also in rising transportation
costs, wages and raw material costs. We are

uncertain how long the steel tariffs will remain

and where they may take the market. However,
workers and what were

the expectations of each.
The focus groups explored
Our Philosophy further and
touched on things like benefits,
recruiting and the Transformation.
All of it was helpful in understanding
where the workforce is on many issues,
what things are working and where we need
to improve. We are reviewing the results with
our leadership with an action plan to move
forward. I'm grateful to those employees who

participated in that research.

We are also refocusing our efforts in the way

that we recruit and develop our people. The labor
market is the tightest we have seen in years, as we
are not just competing with manufacturers, but all
businesses. Wages and benefits are important as
ever, and we believe we have an excellent offering,
but our job is to remain a preferred employer.

We are implementing new recruiting efforts

in ways we haven't had to rely on in the past,

but we believe our culture and our Company’s

success continue to be our advantage.

we believe we are up to the challenge and well-
positioned to perform over the long term. With
our focus on safety, quality and service, we look
to effectively navigate a changing landscape
and serve our customers well. Ultimately,

we are focused on delivering strong results

for you, our shareholders.

At the core, Our Philosophy is the foundation

of who we are and what we do. We are a people-
first company, driven to collaborate, innovate
and continuously transform. We work with our
customers and suppliers to create solutions that
meet their unique demands. We are building

a deep understanding of the needs of our
customers and strive to solve their challenges
with innovative solutions that create shared value.
We are always looking to improve through
continuous transformation, which helps us find
ways to increase productivity and performance.
I'm proud of our employees and the work we

do every day with a commitment to each other,

our customers, shareholders and suppliers.

Thank you for your loyalty and support.

John P. McConnell | CHAIRMAN AND CEO



CORPORATE OFFICERS AND DIRECTORS

CORPORATE
OFFICERS

JOHN P. MCCONNELL
Chairman of the Board and
Chief Executive Officer
Director, 1975

Member of the Executive
Committee

MARK A. RUSSELL
President and Chief
Operating Officer, 2007

B. ANDREW ROSE
Executive Vice President and
Chief Financial Officer, 2008

VIRGIL L. WINLAND
Senior Vice President-
Manufacturing, 1971

DALE T. BRINKMAN

Vice President-
Administration, General
Counsel and Secretary, 1982

TERRANCE M. DYER
Vice President-Human
Resources, 2009

DENNIS N. JOHNSON
Vice President-
Transformation, 2015

CLIFFORD J. LARIVEY
Vice President-
Purchasing, 1998

MICHAEL H. LUH
Vice President-
Innovation, 2013

CATHERINE M. LYTTLE
Vice President-
Communications and
Investor Relations, 1999

MATTHEW K. SCHLABIG
Chief Information
Officer, 2012

RICHARD G. WELCH
Controller, 1999

SUBSIDIARY
OFFICERS

JOHN G. LAMPRINAKOS
President, 1979

The Worthington

Steel Company

GEOFFREY G. GILMORE
President, 1998
Worthington Cylinder
Corporation

OUTSIDE DIRECTORS

JOHN B. BLYSTONE

Retired Chairman, President
and Chief Executive Officer
SPX Corporation

Lead Director, 1997

Member of the Executive, and
Compensation Committees

KERRII B. ANDERSON
Private Investor and
Professional Board Advisor;
Former CEO & CFO, Wendy's
International

Director, 2010

Member of the Audit, and
Compensation Committees

MARK C. DAVIS

Private Investor and Chief
Executive Officer, Lank
Acquisition Corp.
Director, 2011

Member of the Audit
Committee

MICHAEL J. ENDRES
Special Limited Partner,
Stonehenge Partners, Inc.
Director, 1999

Member of the Executive, and
Compensation Committees

OZEY K. HORTON, JR.
Independent Advisor and
Director Emeritus,
McKinsey & Company
Director, 2011

Member of the Compensation,
and Nominating and
Governance Committees

PETER KARMANOS, JR.
Retired Executive Chairman
of the Board and Founder
Compuware Corporation
Director, 1997

Member of the Executive,
and Nominating and
Governance Committees

CARL A. NELSON, JR.
Independent Business
Consultant

Director, 2004

Member of the Executive,
and Audit Committees

SIDNEY A. RIBEAU
Professor of
Communications

and Former President,
Howard University
Director, 2000

Member of the Nominating
and Governance Committee

MARY SCHIAVO

Member, Motley Rice LLC
Director, 1998

Member of the Audit,

and Nominating and
Governance Committees

Note: Year listed indicates
initial year of affiliation

with Worthington Industries
and its subsidiaries

INVESTOR INFORMATION

INQUIRIES

Questions regarding dividend checks, dividend reinvestment,

lost certificates, change of address or consolidation of accounts

should be directed to the transfer agent and registrar for
Worthington Industries, Inc.'s common shares:

EQ SHAREOWNER SERVICES

PO Box 64874
Saint Paul, MN 55164-0874

COURIER:

GENERAL INQUIRIES:

https://www.shareowneronline.com/UserManagement/

WFIndex.aspx

ACCOUNT INFORMATION: www.shareowneronline.com

Securities analysts and investors should contact the Investor
Relations Department of Worthington Industries, Inc. at
614.438.3077 or cathy.lyttle@worthingtonindustries.com

WEBSITE

EQ SHAREOWNER SERVICES
1110 Centre Pointe Curve, Suite 101
Mendota Heights, MN 55120-4100

WorthingtonIndustries.com

PHONE: 800.468.9716

DIVIDEND REINVESTMENT PLAN

Registered shareholders may participate in the dividend

reinvestment and stock purchase plan. The plan is a convenient

PHONE OUTSIDE THE U.S.: 651.450.4064
FAX: 651.450.4085

method for shareholders to increase their investment in the
company without paying brokerage commissions or service

charges. A prospectus describing the plan and an authorization
card may be obtained by calling EQ Shareowner Services at

800.468.9716.
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Worthington Industries, Inc., based in Columbus, Ohio, through its

subsidiaries and joint ventures, operated 84 facilities in 11 countries

and employed approximately 12,000 people as of August 1, 2018.

STEEL PROCESSING

Decatur, Alabama
Porter, Indiana
Cleveland, Ohio
Columbus, Ohio
Delta, Ohio
Middletown, Ohio
Monroe, Ohio
Rome, New York

PRESSURE CYLINDERS

Theodore, Alabama
Pomona, California

Maize, Kansas

Paducah, Kentucky
Sparrows Point, Maryland
Winston-Salem, North Carolina
Bremen, Ohio

Columbus, Ohio

Jefferson, Ohio

Mt. Orab, Ohio

Westerville, Ohio

Wooster, Ohio

Skiatook, Oklahoma

Tulsa, Oklahoma

West Warwick, Rhode Island
Salt Lake City, Utah

Chilton, Wisconsin
Kienberg, Austria

Slupsk, Poland (two locations)
Brito, Portugal

Vale De Cambra, Portugal
Istanbul, Turkey

ENGINEERED CABS

Greensburg, Indiana
Stow, Ohio

Watertown, South Dakota
Greeneville, Tennessee

JOINT VENTURES

ARTIFLEX MANUFACTURING, LLC
Frankfort, Kentucky
Clyde, Ohio

Wooster, Ohio

Grand Rapids, Michigan
Walker, Michigan
Wyoming, Michigan

CLARKWESTERN DIETRICH
BUILDING SYSTEMS, LLC
Riverside, California
Woodland, California
Bristol, Connecticut

Dade City, Florida

Miami, Florida
McDonough, Georgia
Kapolei, Hawaii

Rochelle, Illinois
Baltimore, Maryland
0’Fallon, Missouri
Vienna, Ohio

Warren, Ohio

Baytown, Texas

Dallas, Texas

SAMUEL STEEL
PICKLING COMPANY
Cleveland, Ohio
Twinsburg, Ohio

SERVIACERO PLANOS,
S.DER.L.DEC.V.
Leon, Mexico
Monterrey, Mexico
Queretaro, Mexico

SPARTAN STEEL COATING, LLC
Monroe, Michigan

TWB COMPANY, LLC
Glasgow, Kentucky
Monroe, Michigan
Antioch, Tennessee
Smyrna, Tennessee
Cambridge, Ontario, Canada
Hermosillo, Mexico
Monterrey, Mexico
Puebla, Mexico
Ramos Arizpe, Mexico
Silao, Mexico

WORTHINGTON ARMSTRONG
VENTURE (WAVE)

Santa Fe Springs, California
Alpharetta, Georgia
Aberdeen, Maryland
Benton Harbor, Michigan
North Las Vegas, Nevada
Qingpu, Shanghai, China
Prouvy, France

Pune, India

Gateshead, United Kingdom

WORTHINGTON SPECIALTY
PROCESSING (WSP)
Canton, Michigan

Jackson, Michigan

Taylor, Michigan

ZHEJIANG NISSHIN
WORTHINGTON
PRECISION SPECIALTY
STEEL CO., LTD
Zhejiang, China

COLUMBUS, OHIO 43085
614.438.3210

www.WorthingtonIndustries.com

NYSE: WOR

MIX
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