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Balance Sheet
July 25, 2009

July 25, 2009

Cash and cash equivalents
Account receivable
Inventories

Prepaid expenses and other
Prepaid taxes

Deferred Income taxes S/T
Total Current Assets

Property, Plant and equipment - cost

Property, Plant and equipment - cost, bump
Property, Plant and equipment - accum. deprec

Property, Plant and equipment

Advances Intercompany
Investment in a joint venture
Goodwill

Other intangibles assets
Total assets

Accounts payable and accrued liabilities
Restructuring charges reserve - ST
Total Current Liabilities

Long term debt

Loan - Intercompany

Defered Income taxes L/T
Deferred Income taxes L/T BUMP
Restructuring charges reserve - LT
Fin 48 reserves

Total Long-term and other liabilities
Total Liabilities

Share Capital

Cumulative translation adjustment
Retained earnings

BUMP Retained Earnings

Total Equity

Total Liabilities and Equity

X10000001.xls July 2009 Balance Sheet

Total Canada CAD

2,384,177
28,867,538
11,123,378

351,778
20,538
94,888

42,842,297

38,572,821
13,441,123
12,689,356

39,324,589

21,409,249
2,182,020
5,905,123

21,287,022

132,950,299

93,201,304
974,248

94,175,552
8,252,600
143,633,053

(32,087,824)
20,073,006
736,242
4,311,642
144,018,719

238,194,272

25,800,286
(26,832,084)
(160,314,079)

56,101,905

(105,243,972)

132,950,299

10/09/2009 12:57 PM



Consolidated Matrix Income Statement

YTD July 2009

YTD July 2009

Total Canada

CAD

Sales - calc 63,561,168
Processing revenues - calc 4,447,453
Gross revenues 68,008,620
COGS 69,375,906
Gross Profit (1,367,285)
Plants 24,804,535
Delivery 4,801,079
Selling 3,562,587
Administrative and general 11,748,463
Amortization of intangibles 3,011,795
Total Expenses 47,928,460
Operating Income (49,295,745)
Interest expenses 3,232,151
Restructuring costs (515,524)
Other revenue (3,350,773)

Asset Impairment expense -
Share in earnings of joint venture (292,947)

Other Expense (Income) 6,360,346
Earnings before taxes (55,656,091)
Income taxes - Current 50,000
Income taxes - Deferred (19.485,796)
Income Taxes _(19.435,796)
Net Income (Loss) (36,220,295)

Xi0000001.xls July 2009 Income Stmt YTD

10/09/2009 12:57 PM
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Balance Sheet
November Fiscal Year 2008
November 29, 2008

CAD
Total Canada
Cash and cash equivalents 17,542,465
Account receivable 48,938,145
Inventories 28,226,676
Prepaid expenses and other 292,716
Prepaid taxes 2,400,786
Deferred Income taxes S/T 94,888
Income taxes receivable 858,202
Total Current Assets 98,353,877
Property, Plant and equipment - at cost 43,560,597
Property, Plant and equipment - at cost 25,256,123
Property, Plant and equipment - accum. deprec. 8,535,176
Property, Plant and equipment 60,281,544
Advances Intercompany 39,946,150
Investment in Subsidiairies (1
Investment in a joint venture 2,474 967
Goodwill 5,905,123
Other intangibles assets 24,387,860
Total assets 231,349,521
Accounts payable and accrued liabilities 19,289,265
Restructuring charges reserve 4,319,995
Total Current Liabilities 23,609,260
Long term debt 32,555,600
Loan - Intercompany 263,946,314
Defered Income taxes L/T (13,502,028)
Deferred Income taxes L/T BUMP 20,073,006
Restructuring charges reserve - LT 102,692
Fin 48 reserves 4,261,642
Total Liabilities 331,046,485
Share Capital 25,800,286
Cumulative translation adjustment (57,516,516)
Retained earnings (124,082,639)
BUMP Retained Earnings 56,101,905
Total Equity (99,696,964)
Total Liabilities and Equity 231,349,521

Balance Sheet - Jeff version

Month end rate 1.2372 February 23, 2009 2:18 PM



YTD average rate 1.0454

Consolidated Matrix Income Statement

Fiscal Year 2008

November - Year-to-Date

YTD November 2008

CAD

Total Canada

Sales - calc 443,800,299
Processing revenues - calc 12,268,383
Gross revenues 456,068,681
COGS 400,303,130
Gross Profit 55,765,552
Plants 31,699,349
Delivery 13,859,662
Selling 4,671,513
Administrative and general 25,130,375
Amortization of intangibles 5,334,287
Total Expenses 80,695,186
Operating Income -24,929,634
Interest expenses 8,757,847
Restructuring costs 35,223,835
Other revenue 65,329
Share in earnings of joint venture 302,305
Other Items 43,614,048
Earnings before taxes -68,543,683
Income taxes - Current 487,086
Income taxes - Deferred -19,021,342
Income Taxes -18,534,256
Net Income (Loss) -50,009,426

Consolidated Matrix PPA YTD
February 23, 2009 2:34 PM
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This is Exhibit "D"
referred to in the Affidavit of

Karen Narwold HUSEYIN UNVER -

sworn p{e/%re me Notery Public, State of New York
this /-2 Flday of September, 2009 No. 01UN6024257

Qualified in New York County
Commission Expires May 3, 2011
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Barzel Industries Inc. and Subsidiaries (Formerly Novamerican Steel Inc.)

Consolidated Balance Sheets
(In thousands of U.S. dollars, except share and per share data)

November 29, November 24,
2008 2007

: by

133,511 149,360

£ o ;%W%ffﬁtgﬁ
12,798

Horzed 1000

M%N{WAM

£ 5»0 e
Common stock: $0. par value; authorized | 100,000,000 shares; issued and outstandmg 26, 564 607 at November 29, 2008
and 21,452,304 at November 24, 2007 (Note 14) 26 21

FET ey

The accompanying notes are an integral part of the consolidated financial statements.
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Barzel Industries Inc. and Subsidiaries (Formerly Novamerican Steel Inc.)

Consolidated Statements of Operations and Comprehensive Loss
(In thousands of U.S. dollars, except per share data)

Period from Period from
Year Apn]26 2006
ended
November 29, , December 31,
2008 2007 2006
TR e e T

Net loss

NS

e

(21 849)

The accompanying notes are an integral part of the consolidated financial staternents.
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Barzel Industries Inc. and Subsidiaries (Formerly Novamerican Steel Inc.)

Consolidated Statements of Stockholders' Equity
(In thousands of U.S. dollars, except share data)

Accumulated
Common stock Additional other Total
paid-in Accumulated comprehensive stockholders'
Number Amount capital deficit loss equity

Balance at April 26, 2006
f mccption)

Tber s 1520067

>7lw. (?a. A

Issuance of warrants on March 5,

X EERAE iR PR &
Issuance of common stock an
warrants on November 15,
2007
-

Changcs in cumulatlve translation
adjustment

Conversion of warrants to'common
stock by public stockholders 5,112,303 5 (5) — — S —

The accompanying notes are an integral part of the consolidated financial statements.
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Barzel Industries Inc. and Subsidiaries (Formerly Novamerican Steel Inc.)

Consolidated Statements of Cash Flows
(In thousands of U.S. dollars)

CASH FLOWS FROM OPERATING ACT]V]TIES

sh from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
ISsudnceiore ock i

B8]
Borrowmgs ﬂ'om revolvmﬁ credit agreement
c: ,ayaf) to

Period from Period from
Year J anua?' 1, April 26,2006
ended 200 to
November 29, to November 24, December 31,
2008 2007 2006
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CONSENT
TO: . BARZEL INDUSTRIES CANADA INC.

WHEREAS the undersigned has been informed that Barzel Industries Canada Inc. will be
making an application to the Ontario Superior Court of Justice — Commercial List (the "Court")
on or about September 14, 2009 for protection from its creditors pursuant to the Companies’
Creditors Arrangement Act (the "CCAA");

The undersigned hereby consents to act as "the monitor" of Barzel Industries Canada Inc.
pursuant to the CCAA if so appointed by the Court.

h
Dated this ﬂ day of September, 2009.

DELOITTE & TOUCHE INC.

_ by
Name: Pa.,,‘ Jan Eok

Tit‘le: SeN‘Of‘ (/ fe H Csi(/t W‘

Tor#: 2390651.1




