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Item 7.01. Regulation FD Disclosure.

Senior management of Universal Stainless & Alloy Products, Inc. (the “Company”) will make certain investor presentations beginning on August 9,
2016. The slides attached to this report as Exhibit 99.1 were prepared for management’s presentations and are incorporated herein by reference. The slides
will be available on the Company’s website at www.univstainless.com. Information contained on the Company’s website is not incorporated by reference
into this Current Report on Form 8-K.

The information in this Current Report on Form 8-K, including the attached investor presentation slides, shall not be deemed “filed” for the purposes of
Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by
reference in any filing under the Securities Act of 1933, as amended, except as shall be expressly set forth by specific reference in such a filing.

 
Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
 
 99.1 Investor presentation slides.
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UNIVERSAL STAINLESS & ALLOY PRODUCTS, INC.

By:  /s/ Ross C. Wilkin
 Ross C. Wilkin
 Vice President of Finance,
 Chief Financial Officer and Treasurer

Dated: August 9, 2016



In v esto r P resen tatio n  G R O WIN G  A D V A N C E D  A L L O Y S  A u g u st 2 0 1 6  N A S D A Q : U S A P  E x h ib it 9 9 .1



F o rw ard  L o o k in g  S tatem en t E x cep t fo r h isto rical in fo rm atio n  co n tain ed  h erein , th e statem en ts in  th is p resen tatio n  are fo rw ard -lo o k in g  statem en ts th at are m ad e p u rsu an t to  th e “safe h arb o r” p ro v isio n  o f th e P riv ate S ecu rities L itig atio n  R efo rm  A ct o f 1 9 9 5 . F o rw ard -lo o k in g  statem en ts in v o lv e k n o w n  an d  u n k n o w n  risk s an d  u n certain ties th at m ay  cau se th e C o m p an y 's actu al resu lts in  fu tu re p erio d s to  d iffer m aterially  fro m  fo recasted  resu lts. T h o se risk s in clu d e, am o n g  o th ers, th e co n cen trated  n atu re o f th e C o m p an y ’s cu sto m er b ase to  d ate an d  th e C o m p an y ’s d ep en d en ce o n  its sig n ifican t cu sto m ers; th e receip t, p ricin g  an d  tim in g  o f fu tu re cu sto m er o rd ers; ch an g es in  p ro d u ct m ix ; th e lim ited  n u m b er o f raw  m aterial an d  en erg y  su p p liers an d  sig n ifican t flu ctu atio n s th at m ay  o ccu r in  raw  m aterial an d  en erg y  p rices; risk s related  to  p ro p erty , p lan t an d  eq u ip m en t, in clu d in g  th e C o m p an y ’s relian ce o n  th e co n tin u in g  o p eratio n  o f critical m an u factu rin g  eq u ip m en t; risk s asso ciated  w ith  lab o r m atters; th e C o m p an y ’s o n g o in g  req u irem en t fo r co n tin u ed  co m p lian ce w ith  law s an d  reg u latio n s, in clu d in g  ap p licab le safety  an d  en v iro n m en tal reg u latio n s; th e u ltim ate o u tco m e o f th e C o m p an y ’s cu rren t an d  fu tu re litig atio n  an d  m atters; risk s related  to  acq u isitio n s th at th e C o m p an y  m ay  m ak e; an d  th e im p act o f v ario u s eco n o m ic, cred it an d  m ark et risk  u n certain ties. Man y  o f th ese facto rs are n o t w ith in  th e C o m p an y ’s co n tro l an d  in v o lv e k n o w n  an d  u n k n o w n  risk s an d  u n certain ties th at m ay  cau se th e C o m p an y ’s actu al resu lts in  fu tu re p erio d s to  b e m aterially  d ifferen t fro m  an y  fu tu re p erfo rm an ce su g g ested  h erein . A n y  u n fav o rab le ch an g e in  th e fo reg o in g  o r o th er facto rs co u ld  h av e a m aterial ad v erse effect o n  th e C o m p an y ’s b u sin ess, fin an cial co n d itio n  an d  resu lts o f o p eratio n s. F u rth er, th e C o m p an y  o p erates in  an  in d u stry  secto r w h ere secu rities v alu es m ay  b e v o latile an d  m ay  b e in flu en ced  b y  eco n o m ic an d  o th er facto rs b ey o n d  th e C o m p an y ’s co n tro l. C ertain  o f th ese risk s an d  o th er risk s are d escrib ed  in  th e C o m p an y 's filin g s w ith  th e S ecu rities an d  E x ch an g e C o m m issio n  (S E C ) o v er th e last 1 2  m o n th s, co p ies o f w h ich  are av ailab le fro m  th e S E C  o r m ay  b e o b tain ed  u p o n  req u est fro m  th e C o m p an y . N o n -G A A P  F in an cial Measu res S o m e o f th e in fo rm atio n  in clu d ed  in  th is p resen tatio n  is d eriv ed  fro m  th e C o m p an y ’s co n so lid ated  fin an cial in fo rm atio n  b u t is n o t p resen ted  in  th e C o m p an y ’s fin an cial statem en ts p rep ared  in  acco rd an ce w ith  U .S . G en erallyA ccep ted  A cco u n tin g  P rin cip les (G A A P ). S o m e o f th is d ata is co n sid ered  “n o n -G A A P  fin an cial m easu res” u n d er S E C  ru les. T h ese n o n -G A A P  fin an cial m easu res su p p lem en t o u r G A A P  d isclo su res an d  sh o u ld  n o t b e co n sid ered  an  altern ativ e to  th e G A A P  m easu re. R eco n ciliatio n  to  th e m o st d irectly  co m p arab le G A A P  fin an cial m easu re is p ro v id ed .



U n iv ersal S tain less A t a G lan ce L ead in g  m an u factu rer o f sem i-fin ish ed  an d  fin ish ed  sp ecialty  steel p ro d u cts O p erates fu lly  in teg rated , g eo g rap h ically  co n tig u o u s o p eratio n s — sin g le m an u factu rin g  sy stem  P ro d u cts are so ld  p rim arily  in to  th e aero sp ace, h eav y  eq u ip m en t / au to , p o w er g en eratio n  an d  o il &  g as m ark ets th ro u g h  serv ice cen ters, O E Ms, fo rg ers an d  rero llers In g o ts R ero ll / F o rg in g  B illet P late S em i-F in ish ed  P ro d u cts B lo o m  B ar R o lled  B ar F o rg ed  B ar R o d  an d  Wire S p ecial S h ap es F in ish ed  P ro d u cts O v erv iew  S ales b y  E n d  Mark et — 1 H  2 0 1 6  S ales b y  C u sto m er T y p e — 1 H  2 0 1 6  C o n tin u e to  ad d  tech n o lo g ically  ad v an ced , h ig h er-m arg in  allo y s 1  S ecu re targ eted  cu sto m er ap p ro v als fo r n ew  p ro d u cts 2  In crease p en etratio n  in  k ey , g ro w in g  en d  m ark ets 3  A d v an ce U n iv ersal’s in teg rated  m an u factu rin g  sy stem  4  P ru d en t cap ital in v estm en t 5  R elen tless fo cu s o n  o p eratio n al im p ro v em en t 6  S trateg ic O b jectiv es



C o m p an y  H isto ry  — T ran sfo rm atio n al A cq u isitio n s A cq u ired  B rid g ev ille, P A  F acility  fo r $ 3 .7  Millio n  C o m p an y  w as fo u n d ed  in  co n ju n ctio n  w ith  th e acq u isitio n  o f th e B rid g ev ille F acility  C ap ab ilities in clu d ed  m eltin g  an d  ro llin g  sem i-fin ish ed  sp ecialty  steel p ro d u cts A cq u ired  T itu sv ille, P A  F acility  fo r $ 1 .8  Millio n  E x p an d ed  p ro d u ctio n  cap ab ility  fo r aero sp ace an d  p o w er g en eratio n  ap p licatio n s A cq u ired  D u n k irk , N Y  F acility  fo r $ 4 .1  Millio n  P u rch ase o f a fin ish in g  facility  tran sfo rm ed  th e C o m p an y  in to  a fu lly  in teg rated  m an u factu rer o f sp ecialty  steel p ro d u cts A cq u ired  N o rth  Jack so n , O H  F acility  fo r $ 1 0 4 .5  Millio n  C o n stru ctio n -stag e facility  w ith  state-o f-th e-art rad ial fo rg e, V acu u m  In d u ctio n  Meltin g  (V IM) fu rn ace, V acu u m  A rc R em eltin g  (V A R ) fu rn aces an d  o th er h eat treatin g  / fin ish in g  eq u ip m en t — n o w  fu lly  o p eratio n al F ast-track s th e C o m p an y ’s m o v e to w ard  tech n o lo g ically  ad v an ced  allo y s fo r aero sp ace, p o w er g en eratio n  an d  o il &  g as m ark ets; accelerates p ro fit g ro w th  1 9 9 5  1 9 9 4  2 0 0 2  2 0 1 1  T o d ay  P o ised  fo r G ro w th  U S A P  co n tin u es to  g ro w  p rem iu m  allo y  sales an d  is fo cu sed  o n  m arg in  ex p an sio n  th ro u g h  p ro cess in teg ratio n  an d  im p ro v in g  p ro d u ct m ix



Mo v in g  T o w ard  H ig h er-V alu e A llo y s P rem iu m  A llo y 1  S ales H av e G ro w n  E v ery  Y ear A cq u isitio n  o f N o rth  Jack so n  S tate-o f-th e-art h y d rau lic rad ial fo rg e A d d ed  k ey  cap ab ilities in  aero sp ace, p o w er g en eratio n  an d  o il &  g as ap p licatio n s A llo w ed  m ark et en try  in to  aero sp ace p arts, lan d in g  g ear, h elico p ter ro to r m asts an d  g ears, an d  d rill sh afts fo r o il &  g as ap p licatio n s C o n tin u e to  P en etrate K ey  E n d  Mark ets O p p o rtu n ity  fo r co n tin u ed  g ro w th  in  aero sp ace d u e to  a m o re co m p reh en siv e p ro d u ct o fferin g  O il &  g as p resen ts an  u p sid e o p p o rtu n ity  g iv en  a p o ten tial m ark et reco v ery  H isto rical rev en u e co n trib u tio n  fro m  o il &  g as h as b een  m o d est at ap p ro x im ately  1 0 %  P rem iu m  A llo y s to  D riv e Marg in  A ccretio n  C o n tin u ed  g ro w th  in  h ig h er-v alu e p rem iu m  allo y  sales w ill b e accretiv e to  g ro ss m arg in  9 1 8  9 3 2  1 ,3 6 0  1 ,9 4 1  $ 1 0 .8  $ 1 0 .6  $ 1 3 .8  $ 1 7 .6  8 .0  1 0 .0  1 2 .0  1 4 .0  1 6 .0  1 8 .0  $ 2 0 .0  2 5 0  5 0 0  7 5 0  1 ,0 0 0  1 ,2 5 0  1 ,5 0 0  1 ,7 5 0  2 ,0 0 0  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  P rem iu m  A llo y  lb s. P rem iu m  A llo y  S ales (lb s d eliv ered ) ($  s in  m illio n s ) 2 8 %  C A G R  P rem iu m  allo y s rep resen t all V acu u m  In d u ctio n  Melted  (V IM) p ro d u cts.



B u sin ess Mo d el P ro v id es U n iq u e L ev erag e to  Mark et Im p ro v em en ts U n iq u e L ev erag e to  Mark et R eco v eries A  m ajo rity  o f sales are m ad e to  serv ice cen ters, fo rg ers an d  rero llers H ig h er co n cen tratio n  o f sales w ith  serv ice cen ters tran slates in to  g reater sen sitiv ity  to  p erio d s o f m ark et reco v ery  R e-sto ck in g  tren d  in  Q 1  ev id en ced  b y  stro n g  rev en u e g ro w th  relativ e to  p eers — u p  ~ 2 5 %  seq u en tially  S tro n g  S eq u en tial G ro w th  in  Q 1  &  Q 2  D riv en  b y  stro n g er sales in  A ero sp ace (Q 1  + 5 3 % ; Q 2  + 4 % ), H eav y  E q u ip m en t (Q 1  + 3 7 % ; Q 2  + 8 % ) an d  P o w er G en eratio n  (Q 1  + 1 7 % ; Q 2  ap p ro x . flat) R ep resen tativ e C u sto m ers — D irect an d  In d irect S eq u en tial R ev en u e G ro w th  — Q 1  &  Q 2  2 0 1 6  S ales b y  C u sto m er T y p e — 1 H  2 0 1 6  (1 ) (1 ) R esu lts n o t y et rep o rted . H ay n es C arp en ter A T I Q 1  Q 2  Q 1  Q 2  Q 1  Q 2  Q 1  Q 2  S erv ice C en ters (7 1 % ) O E M (1 0 % ) F o rg ers (9 % ) R ero llers (8 % ) O th er (3 % ) 2 4 .9 %  7 .8 %  2 .8 %  2 .5 %  3 .6 %  0 .3 %  7 .0 %



In teg rated  Man u factu rin g  P ro cess * A O D : A rg o n  O x y g en  D ecarb u rizatio n V IM: V acu u m  In d u ctio n  Meltin g V A R : V acu u m -A rc R em eltin g E S R : E lectro -S lag  R em eltin g  V IM A O D  V A R  E S R  P rim ary  Melt / R em elt*  R o tary  F o rg e L arg e D iam eter F o rg ed  B ar R o llin g  Mill R ero ll / F o rg in g  B illet P late B lo o m  B ar B rid g ev ille / N o rth  Jack so n  / D u n k irk  H o t Wo rk in g  B rid g ev ille / N o rth  Jack so n  / T itu sv ille B ar R o d  &  Wire S h ap es D u n k irk  / N o rth  Jack so n  T itu sv ille F in ish in g  S p ecialty  S h ap es



E n d  Mark ets — O v erv iew  A ero sp ace A irb u s / B o ein g  reco rd  b ack lo g  eq u al to  ~ 9  y ears o f p ro d u ctio n  N ew  m o d els co n tain  m o re h ig h  v alu e allo y s P assen g er traffic g ro w th  to  co n tin u e V eh icle p ro d u ctio n  lev els are ex p ected  to  co n tin u e recen t g ro w th  N ew  m o d el in tro d u ctio n  cad en ce is ex p ected  to  accelerate th ro u g h  2 0 2 0  N atu ral g as co n tin u es to  su p p lan t co al as a so u rce o f electricity  g en eratio n  N ew  in d u strial g as tu rb in es are ex p ected  to  acco u n t fo r th e larg est cap acity  ad d itio n s th ro u g h  2 0 4 0  O il p rices h av e sh o w n  so m e im p ro v em en t, b u t rem ain  lo w  U p tick  in  o il &  g as d em an d  rep resen ts an  u p sid e o p p o rtu n ity  H eav y  E q u ip m en t / A u to  P o w er G en eratio n  O il &  G as



E n d  Mark ets — A ero sp ace R o b u st A ircraft D eliv ery  S ch ed u le T h e U S A P  O p p o rtu n ity  A ircraft p ro d u ctio n  g ro w th  rates are d riv in g  in creased  u se o f p rem iu m  allo y s U S A P ’s allo y s are u sed  acro ss a v ariety  o f aircraft ap p licatio n s, fro m  th e airfram e to  th e en g in es A ero sp ace Mark et R em ain s R o b u st A irb u s an d  B o ein g  d eliv ery  sch ed u les ex p ected  to  co n tin u e recen t g ro w th  — co m b in ed  b ack lo g  is eq u al to  ~ 9  y ears o f p ro d u ctio n  P assen g er traffic rem ain s stro n g , co n tin u in g  th e tren d  o f sin g le-d ig it g ro w th  sin ce 2 0 1 0  D efen se sp en d in g  su p p o rts sp ecialty  allo y  d em an d  Illu strativ e P ro d u ct A p p licatio n s in  A ero  P assen g er T raffic G ro w th  R em ain s S tro n g  (R P K )1  L an d in g  G ear H in g es &  A ctu ato rs R in g s &  C asin g s; B earin g s H y d rau lic S y stem s O w n  Melted  P ro d u ct T itan iu m  F o rg in g  &  C o n v ersio n  L av ato ry  F lu sh  S y stem s 1  1  2  3  4  5  6  2  3  4  5  6  L o n g -term  p assen g er traffic g ro w th  is ex p ected  to  o u tp ace g lo b al G D P  g ro w th  o f ~ 3 %  6 3 4  6 5 9  6 9 6  7 5 7  7 6 2  7 4 3  7 8 8  8 0 6  1 ,3 9 6  1 ,4 0 2  1 ,4 8 4  1 ,5 6 3  0  5 0 0  1 ,0 0 0  1 ,5 0 0  2 ,0 0 0  2 0 1 5  2 0 1 6 E  2 0 1 7 E  2 0 1 8 E  A irb u s B o ein g  (B o ein g  an d  A irb u s D eliv eries) S o u rce: Wall S treet research , IA T A , B o ein g  C u rren t Mark et O u tlo o k  2 0 1 5 -2 0 3 4 . R P K  fig u res are estim ates b ased  o n  h isto rical fig u res an d  fo recasted  R P K  g ro w th  rates.



E n d  Mark ets — H eav y  E q u ip m en t / A u to  S o u rce: Wall S treet research , IH S  A u to m o tiv e (March  2 0 1 6 ). N o te:N ew  m o d el in tro d u ctio n s an d  rep lacem en t rates fo r U .S . R o b u st N o rth  A m erican  L ig h t V eh icle P ro d u ctio n  Mo d el R ep lacem en t R ates A re A cceleratin g  T h e U S A P  O p p o rtu n ity  C ad en ce o f n ew  m o d el in tro d u ctio n s is h eav ily  co rrelated  w ith  d em an d  fo r to o l steel — n ew  m o d els req u ire O E Ms to  re-to o l facto ries H ig h er p ro d u ctio n  lev els also  d riv e d em an d , as re-to o lin g  is req u ired  fo r ex istin g  m o d els P o sitiv e D em an d  D y n am ics fo r T o o l S teel N ew  m o d el in tro d u ctio n s are ex p ected  to  accelerate in  th e n ex t few  y ears, b o lsterin g  to o l steel d em an d  S tro n g  cu rren t lev els o f N o rth  A m erican  lig h t v eh icle p ro d u ctio n  — 1 8 .2  m illio n  v eh icles ex p ected  in  2 0 1 6  N ew  Mo d el In tro d u ctio n s E x p ected  to  B e S tro n g  1 7 .5  1 8 .2  1 8 .4  1 8 .5  1 8 .9  1 9 .0  1 6 .5  1 7 .0  1 7 .5  1 8 .0  1 8 .5  1 9 .0  1 9 .5  2 0 1 5  2 0 1 6 E  2 0 1 7 E  2 0 1 8 E  2 0 1 9 E  2 0 2 0 E  (Millio n s o f V eh icles) 3 7  3 1  3 9  3 6  3 6  4 6  3 7  4 4  4 9  7 0  6 8  0  1 0  2 0  3 0  4 0  5 0  6 0  7 0  8 0  2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6 E  2 0 1 7 E  2 0 1 8 E  2 0 1 9 E  2 0 2 0 E  (U .S . N ew  Mo d el In tro d u ctio n s) 2 0 1 0  - 2 0 1 6  A v erag e: 3 7  2 0 1 7  - 2 0 2 0  A v erag e: 5 8  1 4 %  1 4 %  1 4 %  1 8 %  1 8 %  1 6 %  2 1 %  2 1 %  2 2 %  1 9 %  2 0 %  2 0 %  0  5  1 0  1 5  2 0  2 5 %  In d u stry  A v erag e 2 0 0 1 -2 0 1 6 E  2 0 1 7 E -2 0 2 0 E  (R ep lacem en t R ate)



E n d  Mark ets — P o w er G en eratio n  S o u rce: U .S . E n erg y  In fo rm atio n  A d m in istratio n  A n n u al E n erg y  O u tlo o k  (2 0 1 5 ), A n n u al E n erg y  O u tlo o k  E arly  R elease (2 0 1 6 ), C ap ital IQ  an d  B lo o m b erg  as o f A u g u st 2 0 1 6 . P arad ig m  S h ift fro m  C o al to  N atu ral G as T h e U S A P  O p p o rtu n ity  C o n tin u ed  em p h asis o n  in creased  efficien cy  an d  red u ced  em issio n s n ecessitate h ig h er o p eratin g  tem p eratu res an d  m o re ad v an ced  allo y s U S A P ’s sp ecialty  an d  p rem iu m  allo y s are u sed  in  critical g as-p o w ered  tu rb in e co m p o n en ts S h ift T o w ard  N atu ral G as P o w er G en eratio n  N atu ral g as co n tin u es to  su p p lan t co al as a lead in g  fu el fo r electricity  g en eratio n  B y  2 0 4 0 , n atu ral g as is ex p ected  to  acco u n t fo r o v er 3 0 %  o f U .S . p o w er g en eratio n  T h e C lean  P o w er P lan  (C P P ) is ex p ected  to  accelerate th e sh ift to  lo w er-carb o n  g en eratio n  o p tio n s, led  b y  g as-fired  g en eratio n  an d  ren ew ab les N atu ral G as P rices S u p p o rt S h ift to  G as T u rb in es $ 4 .0 9  $ 2 .9 3  $ 3 .7 7  $ 4 .2 6  $ 2 .6 6  $ 2 .4 5  $ 3 .0 0  $ 3 .1 2  $ 3 .0 5  0 .0 0  0 .5 0  1 .0 0  1 .5 0  2 .0 0  2 .5 0  3 .0 0  3 .5 0  4 .0 0  $ 4 .5 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6 E  2 0 1 7 E  2 0 1 8 E  2 0 1 9 E  (H en ry  H u b  $  / m m  B T U ) 5 2 %  5 0 %  4 5 %  3 9 %  3 9 %  3 8 %  3 7 %  3 5 %  3 4 %  1 6 %  1 9 %  2 4 %  2 7 %  2 6 %  2 7 %  2 9 %  3 0 %  3 1 %  2 0 %  1 9 %  2 0 %  1 9 %  1 8 %  1 8 %  1 7 %  1 7 %  1 6 %  1 3 %  1 2 %  1 2 %  1 4 %  1 7 %  1 7 %  1 7 %  1 8 %  1 9 %  0  2 0  4 0  6 0  8 0  1 0 0 %  2 0 0 0  2 0 0 5  2 0 1 0  2 0 1 3  2 0 2 0 E  2 0 2 5 E  2 0 3 0 E  2 0 3 5 E  2 0 4 0 E  C o al N atu ral G as N u clear R en ew ab le S o u rces / O th er (P o w er G en eratio n  b y  F u el T y p e %  o f T o tal)



E n d  Mark ets — O il &  G as T h e U S A P  O p p o rtu n ity  O il &  g as sales h av e acco u n ted  fo r a m o d est ~ 1 0 %  o f rev en u e sin ce 2 0 1 3  — b u sin ess h as n o t b een  h eav ily  d ep en d en t o n  activ ity  in  en erg y  secto r N o rth  Jack so n  ex p an d ed  h ig h -v alu e p ro d u ct o fferin g ; p o sitio n ed  to  seize o p p o rtu n ities in  o il &  g as m ark et O il &  G as R em ain s C h allen g ed  B u t is P o ised  fo r a R eb o u n d  O il p rices are w id ely  th o u g h t to  h av e b o tto m ed  an d  h av e alread y  b eg u n  to  n o rm alize S tead y  im p ro v em en t in  co m m o d ity  p rices ex p ected  to  d riv e h ig h er rig  co u n t an d  d rillin g  activ ity  R ig  C o u n t E x p ected  to  G rad u ally  R eco v er S o u rce: B ak er H u g h es, Wall S treet research , C ap ital IQ  an d  B lo o m b erg  as o f A u g u st 2 0 1 6 . D rillin g  activ ity  ex p ected  to  p ick  u p  w ith  im p ro v in g  rig  co u n t O il P rices Wid ely  T h o u g h t to  B e at a T u rn in g  P o in t $ 9 5  $ 9 4  $ 9 8  $ 9 3  $ 4 9  $ 4 4  $ 5 5  $ 6 1  $ 6 6  0  2 0  4 0  6 0  8 0  1 0 0  $ 1 2 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6 E  2 0 1 7 E  2 0 1 8 E  2 0 1 9 E  (WT I C ru d e $  / b b l) 2 ,1 1 9  2 ,1 1 2  2 ,2 6 0  1 ,3 1 0  1 ,8 9 6  2 ,3 0 2  2 ,2 8 2  2 ,1 1 4  2 ,2 3 7  1 ,1 7 7  7 2 7  4 7 0  5 4 2  5 7 2  7 3 0  6 5 7  7 9 8  8 2 3  0  5 0 0  1 ,0 0 0  1 ,5 0 0  2 ,0 0 0  2 ,5 0 0  2 0 0 6  2 0 0 7  2 0 0 8  2 0 0 9  2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  Q 1 '1 6  Q 2 '1 6  Q 3 '1 6  Q 4 '1 6  Q 1 '1 7  Q 2 '1 7  Q 3 '1 7  Q 4 '1 7  (N o rth  A m erican  A v erag e R ig  C o u n t)



A cq u isitio n  o f N o rth  Jack so n  — F ast T rack  K ey  S trateg ic In itiativ es In crease U S A P  Marg in s Im p ro v e cy cle tim es, y ield s co m p an y -w id e R ed u ce 3 rd  p arty  co sts w ith  in tern al fo rg e &  fin ish  cap ab ility  E lim in ate cap acity  co n strain ts in  re-m eltin g  Mo v e u p  v alu e ch ain  w ith  V acu u m  In d u ctio n  Meltin g  (V IM) o f tech n o lo g ically  ad v an ced  p rem iu m  m etals E x p an d  p ro d u ct an d  to llin g  reach  w ith  ad v an ced  rad ial h y d rau lic fo rg in g  tech n o lo g y  E x p an d  A d d ressab le Mark ets S elected  p rem iu m  allo y  m ark ets in  aero sp ace, p o w er g en eratio n  an d  o il &  g as L arg er an d  lo n g er sq u ares, ro u n d s, b ars an d  cu sto m  sh ap es In tern atio n al m ark ets E x cel in  In d u stry  L ead -tim es an d  C u sto m er S erv ice N ew  C u sto m er A p p ro v als: 5 5  1  2  3  4 + Y ears S tatu s R ep o rt N ew  P ro d u cts C o m m ercialized : 5 1  N ew  P ro d u cts C u rren tly  U n d er D ev elo p m en t: 1 7  P rem iu m  P ro d u cts as P ercen tag e o f 2 0 1 5  S ales: 9 .7 %



U n iv ersal S tain less — A d v an cin g  O u r P o sitio n  to  S erv e C lien ts an d  A ch iev e P ro fitab le G ro w th  S u ccessfu l p ro g ress in  strateg y  ex ecu tio n  h as stren g th en ed  o p eratio n s, ex p an d ed  p ro d u ct o fferin g s T ran sfo rm ativ e acq u isitio n  o f N o rth  Jack so n  ex p an d s ad d ressab le m ark ets +  m o v in g  u p  v alu e ch ain  in  p ro d u cts G ro w in g  ab ility  to  cap tu re aero sp ace, p o w er g en eratio n , an d  o il &  g as o p p o rtu n ities an d  b etter serv e all en d  m ark ets C o m m itm en t to  resp o n sib le cap ital in v estm en t su p p o rted  b y  so lid  o p eratin g  cash  flo w  an d  b alan ce sh eet E x p erien ced  m an ag em en t team  relen tlessly  fo cu sed  o n  o p eratio n al im p ro v em en t, cu sto m er serv ice, p ro fitab le g ro w th



F in an cial P erfo rm an ce R ev iew



H isto rical F in an cial P erfo rm an ce N o tes N et S ales ($ m m ) S h ip m en ts (k  to n s) A v erag e N et S ales ($  p er to n ) S ales an d  sh ip m en ts in  b o th  Q 1  &  Q 2  o f 2 0 1 6  in creased  seq u en tially  reflectin g  im p ro v ed  d em an d , as co m m o d ity  p rices stab ilized  an d  d esto ck in g  g en erally  su b sid ed  T h e d ecrease in  av erag e sales d o llar p er sh ip p ed  to n  w as p rim arily  a resu lt o f lo w er su rch arg es S tab ilizatio n  in  co m m o d ity  p rices is b eg in n in g  to  u n lo ck  m ark et d em an d  fro m  cu sto m ers w h o  h ad  b een  d elay in g  p u rch ases $ 1 2 4 .9  $ 1 8 9 .4  $ 2 5 2 .6  $ 2 5 1 .0  $ 1 8 0 .8  $ 2 0 5 .6  $ 1 8 0 .7  $ 3 1 .7  $ 3 9 .6  $ 4 1 .0  0 .0  5 0 .0  1 0 0 .0  1 5 0 .0  2 0 0 .0  2 5 0 .0  $ 3 0 0 .0  2 0 0 9  2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  Q 4  2 0 1 5  Q 1  2 0 1 6  Q 2  2 0 1 6  $ 4 ,4 3 2  $ 4 ,3 6 7  $ 5 ,0 3 5  $ 5 ,2 5 1  $ 4 ,9 5 6  $ 5 ,2 8 9  $ 5 ,5 7 8  $ 5 ,3 1 4  $ 5 ,2 3 0  $ 4 ,9 3 6  0  1 ,0 0 0  2 ,0 0 0  3 ,0 0 0  4 ,0 0 0  5 ,0 0 0  6 ,0 0 0  $ 7 ,0 0 0  2 0 0 9  2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  Q 4  2 0 1 5  Q 1  2 0 1 6  Q 2  2 0 1 6  2 8 .2  4 3 .4  5 0 .2  4 7 .8  3 6 .5  3 8 .9  3 2 .4  6 .0  7 .6  8 .3  0 .0  1 0 .0  2 0 .0  3 0 .0  4 0 .0  5 0 .0  6 0 .0  2 0 0 9  2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  Q 4  2 0 1 5  Q 1  2 0 1 6  Q 2  2 0 1 6



A d ju sted  E B IT D A 1  ($ m m ) H isto rical F in an cial P erfo rm an ce (C o n t.) A d ju sted  E B IT D A  m arg in  h ad  b een  n eg ativ ely  im p acted  b y  th e su stain ed  m isalig n m en t o f m aterial co st an d  su rch arg es d u e to  d eclin es in  co m m o d ity  p rices in  2 0 1 5  H o w ev er, co m m o d ities h av e sh o w n  in cip ien t sig n s o f reco v ery  in  2 0 1 6  T o tal d eb t h as d ecreased  3 2 %  sin ce y ear-en d  2 0 1 2  d u e to  o u r in ten se fo cu s o n  g en eratin g  co n sisten t cash  flo w  an d  red u cin g  o u tstan d in g  d eb t R ecen t b an k  refin an cin g  p u t in  p lace a n ew  5 -y ear A B L  an d  ex ten d ed  th e m atu rity  o f o u r co n v ertib le n o tes b y  u p  to  3 .5  y ears S ee p ag e 2 1  fo r reco n ciliatio n  to  G A A P  N et In co m e. R ep resen ts L o n g -T erm  D eb t p lu s C u rren t P o rtio n  o f L o n g -T erm  D eb t less D eferred  F in an cin g  C o sts. Q 1  2 0 1 6  b alan ce in clu d es $ 2 .0 m m  fo r cap ital lease en tered  in to  d u rin g  th e q u arter N o tes C ash  F lo w  F ro m  O p eratio n s an d  C ap ex  ($ m m ) T o tal D eb t ($ m m )2  3  $ 2 6 .7  $ 0 .9  $ 1 0 .9  $ 2 2 .0  $ 2 8 .9  $ 1 2 .9  $ 1 9 .2  $ 6 .6  $ 1 .5  $ 5 .2  0 .0  5 .0  1 0 .0  1 5 .0  2 0 .0  2 5 .0  3 0 .0  3 5 .0  $ 4 0 .0  2 0 0 9  2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  Q 4  2 0 1 5  Q 1  2 0 1 6  Q 2  2 0 1 6  $ 5 .7  $ 2 6 .7  $ 4 1 .9  $ 3 9 .5  $ 1 4 .1  $ 2 9 .8  $ 1 6 .0  $ 1 .6  $ 2 .4  $ 4 .6  0 .0  5 .0  1 0 .0  1 5 .0  2 0 .0  2 5 .0  3 0 .0  3 5 .0  4 0 .0  $ 4 5 .0  2 0 0 9  2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  Q 4  2 0 1 5  Q 1  2 0 1 6  Q 2  2 0 1 6  $ 1 3 .0  $ 1 0 .8  $ 9 3 .4  $ 1 0 5 .4  $ 8 7 .8  $ 8 5 .5  $ 7 5 .9  $ 7 5 .9  $ 7 6 .7  $ 7 1 .6  0 .0  2 0 .0  4 0 .0  6 0 .0  8 0 .0  1 0 0 .0  $ 1 2 0 .0  2 0 0 9  2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  Q 4  2 0 1 5  Q 1  2 0 1 6  Q 2  2 0 1 6  N o rth  Jack so n  A cq u isitio n  F in an cin g



R ecen t R efin an cin g  P ro v id es F lex ib ility  A s o f Ju n e 3 0 , 2 0 1 6 . O n  Jan u ary  2 1 , 2 0 1 6 , th e C o m p an y  en tered  in to  a n ew  cred it ag reem en t th at p ro v id es fo r a sen io r secu red  rev o lv in g  cred it facility  o f u p  to  $ 6 5 .0  m illio n , a sen io r secu red  term  lo an  facility  in  th e am o u n t o f $ 3 0 .0  m illio n , a letter o f cred it su b -facility  o f u p  to  $ 1 0 .0  m illio n  an d  a sw in g  lo an  su b -facility  o f u p  to  $ 6 .5  m illio n . O n  Jan u ary  2 2 , 2 0 1 6  th e C o m p an y  an n o u n ced  th e am en d m en t o f th e term s o f th e co n v ertib le n o tes, w h ich  allo w s fo r th e ex ten sio n  o f th e fin al m atu rity  d ate o f th e n o tes u n til as late as March  2 0 2 1 , at th e C o m p an y ’s d iscretio n . O n  F eb ru ary  1 , 2 0 1 6  an d  March  1 , 2 0 1 6 , th e C o m p an y  en tered  in to  cap ital leases fo r eq u ip m en t w ith  a term  o f fiv e y ears. 1  C ap italizatio n  ($ s in  th o u san d s) 1 2 /3 1 /2 0 1 5  3 /3 1 /2 0 1 6  6 /3 0 /2 0 1 6  C u rren t R ate 1  Matu rity  C ash  $ 1 1 2  $ 9 1 1  $ 6 8  T erm  L o an  2  $ 1 2 ,5 0 0  $ 2 9 ,4 8 7  $ 2 8 ,4 1 6  L IB O R  +  3 7 5  Jan  2 0 2 1  R ev o lv in g  C red it F acility  2  4 4 ,3 5 0  2 6 ,6 0 1  2 3 ,3 6 9  L IB O R  +  3 2 5  Jan  2 0 2 1  S w in g  L o an  C red it F acility  2  2 8 7  7 7 4  - L IB O R  +  3 2 5  Jan  2 0 2 1  C o n v ertib le N o tes 3  2 0 ,0 0 0  1 9 ,0 0 0  1 9 ,0 0 0  4 .0 %  Mar 2 0 2 1  C ap ital L eases 4  - 1 ,9 6 3  1 ,8 9 8  N M F eb  / Mar 2 0 2 1  T o tal D eb t $ 7 7 ,1 3 7  $ 7 7 ,8 2 5  $ 7 2 ,6 8 3  L ess: C u rren t P o rtio n  (3 ,0 0 0 ) (4 ,5 5 6 ) (4 ,5 6 4 ) L ess: D eferred  F in an cin g  C o sts (1 ,2 5 3 ) (1 ,1 4 4 ) (1 ,0 8 3 ) L o n g -T erm  D eb t $ 7 2 ,8 8 4  $ 7 2 ,1 2 5  $ 6 7 ,0 3 6  S to ck h o ld er's E q u ity  1 8 4 ,9 7 7  1 8 3 ,4 4 2  1 8 2 ,9 1 9  T o tal C ap italizatio n  $ 2 6 2 ,1 1 4  $ 2 6 1 ,2 6 7  $ 2 5 5 ,6 0 2  D eb t to  C ap italizatio n  2 9 .4 %  2 9 .8 %  2 8 .4 %



U n iv ersal S tain less — A  L ead er in  S p ecialty  Metals L ead in g  Man u factu rer o f S p ecialty  S teel P ro d u cts F u lly  In teg rated , G eo g rap h ically  C o n tig u o u s O p eratio n s Im p ro v e S u p p ly  C h ain  E fficien cy  T ran sitio n in g  to  H ig h er-V alu e P rem iu m  A llo y  S ales Well-P o sitio n ed  to  F u rth er P en etrate A ttractiv e E n d  Mark ets U n iq u e L ev erag e to  Im p ro v in g  Mark et E n v iro n m en t S ig n ifican t F in an cial F lex ib ility  P ro v id ed  b y  R ecen t R efin an cin g  E x p erien ced  Man ag em en t T eam  R elen tlessly  F o cu sed  o n  O p eratio n al Im p ro v em en t, C u sto m er S erv ice an d  S afety



A p p en d ix



A d ju sted  E B IT D A  R eco n ciliatio n  to  G A A P  N et In co m e A d ju sted  E B IT D A  is n o t a reco g n ized  term  u n d er G A A P  an d  d o es n o t p u rp o rt to  b e an  altern ativ e to  o u r n et (lo ss) in co m e d eterm in ed  in  acco rd an ce w ith  G A A P . We b eliev e th at A d ju sted  E B IT D A  p ro v id es in fo rm atio n  th at is u sefu l to  in v esto rs b ecau se it allo w s fo r a m o re d irect co m p ariso n  o f o u r p erfo rm an ce fo r th e p erio d  rep o rted  w ith  o u r p erfo rm an ce in  p rio r p erio d s. B ecau se all co m p an ies d o  n o t u se id en tical calcu latio n s, th e p resen tatio n  o f o u r A d ju sted  E B IT D A  m ay  n o t b e co m p arab le to  sim ilarly  titled  m easu res o f o th er co m p an ies. ($  in  th o u san d s) 2 0 0 9  2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  Q 4  2 0 1 5  Q 1  2 0 1 6  Q 2  2 0 1 6  N et (lo ss) in co m e ($ 2 ,9 5 8 ) $ 1 3 ,2 4 2  $ 1 8 ,1 2 2  $ 1 4 ,6 1 7  ($ 4 ,0 6 2 ) $ 4 ,0 5 0  ($ 2 0 ,6 7 2 ) ($ 3 ,3 9 5 ) ($ 2 ,4 4 1 ) ($ 8 0 2 ) In terest ex p en se 6 5  4 3 5  1 ,2 6 5  2 ,2 8 4  2 ,5 9 8  3 ,0 3 5  2 ,3 2 4  5 1 1  9 8 3  8 8 7  P ro v isio n  (b en efit) fo r in co m e tax es (1 ,0 9 3 ) 6 ,8 2 1  1 0 ,3 5 6  6 ,3 3 4  (2 ,5 0 4 ) 3 ,1 4 9  (1 2 ,1 4 4 ) (2 ,4 9 7 ) (1 ,9 2 0 ) (4 3 7 ) D ep reciatio n  an d  am o rtizatio n  4 ,8 5 9  5 ,4 8 6  8 ,8 5 1  1 4 ,3 6 8  1 6 ,2 8 0  1 7 ,4 7 6  1 8 ,6 0 8  4 ,4 9 9  4 ,5 0 6  4 ,6 4 1  E B IT D A  $ 8 7 3  $ 2 5 ,9 8 4  $ 3 8 ,5 9 4  $ 3 7 ,6 0 3  $ 1 2 ,3 1 2  $ 2 7 ,7 1 0  ($ 1 1 ,8 8 4 ) ($ 8 8 2 ) $ 1 ,1 2 8  $ 4 ,2 8 9  A d ju stm en ts to  E B IT D A  O th er (in co m e) ex p en se (6 9 5 ) (9 2 ) (2 1 2 ) (1 4 0 ) (4 8 1 ) 2 2  (1 5 3 ) (2 4 1 ) 5 3  3 9  S h are-b ased  co m p en satio n  ex p en se, n et 1 ,0 5 8  1 ,8 1 9  1 ,5 8 0  1 ,6 4 9  1 ,8 2 7  2 ,0 8 2  1 ,8 6 5  3 7 8  4 0 6  2 7 9  S u p p lier lo ss im p act - - - - - - 9 3 8  - - - S ev eran ce co sts 2 0 0  - 2 1  3 8 1  3 9 2  - 5 0 8  2 2 5  - - N o n -cash  in v en to ry  ch arg es 1 ,5 0 0  (9 7 6 ) - - - - 6 7 3  2 4 0  - - Id le o f p lan ts 9 0 0  - - - - - 3 ,7 5 2  1 ,9 0 2  - - A cq u isito n -related  co sts - - 1 ,9 0 0  - - - - - - - B ad  d eb t reserv e 1 ,9 0 0  - - - - - - - - - Write-o ff o f d eferred  fin an cin g  co sts - - - - - - - - 7 6 8  - G o o d w ill im p airm en t - - - - - - 2 0 ,2 6 8  - - - A d ju sted  E B IT D A  $ 5 ,7 3 6  $ 2 6 ,7 3 5  $ 4 1 ,8 8 3  $ 3 9 ,4 9 3  $ 1 4 ,0 5 0  $ 2 9 ,8 1 4  $ 1 5 ,9 6 7  $ 1 ,6 2 2  $ 2 ,3 5 5  $ 4 ,6 0 7



C o m m o d ities &  G ro ss Marg in  %  2 2  C o m m o d ity  P rice P er P o u n d  G ro ss Marg in  %  S u stain ed  stab ility  in  co re co m m o d ities h as resu lted  in  sig n ifican t g ro ss m arg in  %  reco v ery  in  Q 2 ’1 6  S o m e resid u al m isalig n m en t in  Q 2 ’1 6  p ersisted ; lo w er th an  n o rm al v o lu m es also  n eg ativ e im p act to  G M%  E x p ect fu rth er g ro ss m arg in  %  reco v ery  in  Q 3 ’1 6



Q u estio n s &  A n sw ers T h an k  Y o u !
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