











Cash

Sources of Cash FY2005 to First Quarter FY2010

O At December 31, 2009 the Company had
$97.5 million in cash generated primarily
from:

O Cash from operations (approximately $160.6
million from September 1, 2004 through
December 31, 2009)

O FY2007 stock offering (approximately $78.9
million)

Uses of Cash FY2010 to FY2014

O Strategic capital initiatives
O  $85.0 million

O Regular quarterly dividend of $0.20 initiated
O $9.7 million on annualized basis

O Funding of pension obligation

O $53.2 million net of tax
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Capital improvements yield substantial benefits

Capital Expenditure Projects O Investment has yielded, and will
Fiscal Years 2005 through 2009 - $75.8MM continue to yield, substantial benefits
Becs SMM O Current finished capacity in excess of
23.5mm lbs

»Melting FAir Melt $0.9 . .
VESR upgrade 71 — Sheet finishing capacity increased
: from 9.0 mm lbs to 14.0mm lbs®
* Hot Rolling e 4.8 — Titanium tubular capacity increased
»Sheet Fin. Op. @ » MKW 100 CR 8.0 by 42%)
*Anneal lines 10.7 O Increased efficiency/improved working
» Tubular® »Pilger mill 8.0 capital management
» Distribution® 5.0 O Reduced operating costs
»Wire  Processing 57 O Reduced maintenance costs
. O Improved quality
» Routine 28.6
O Reduction in unplanned outages
Total $75.8 L
O Distribution improvements®)
Fiscal Years 2010 through 2014 - $85.0MM _ Service center expansions
»Hot Rolling »4-Hi $30.0 o _ _
S — Acquisition of Chinese marketing
» Process Center » Distribution 10.0 company
»New Equipment & 25.0 — Value added processing
Upgrades
¥Routine 20.0
Total $85.0
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Manufacturing process and capital improvements

Product Form

Forgings/ Tubular/
Billet Fittings

All products go through melt and re-melt

& Mill/ Reheat §
Funaces

This Is our hot rolling process for shee
and plate (other than finishing)

MKW 100/ TR
Annealing

The final process for coils'and sheets
Furnaces NS
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Summary

We are a market leader in the niche high-performance alloy market
We serve diverse geographic and end markets

We have long-term relationships with our broad customer base

o O O O

Our unique business model facilitates strong customer service and retention
O Service and sales centers

O Value-added processing services

o

Our development of patent-protected new alloys puts us in the position of market leader
O We continue to make strategic investments to expand product capability and services

O Financially positioned to meet our challenges successfully and achieve our goal of
enhanced shareholder value
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Appendix A

Reconciliation of Non-GAAP Financial Measures (Unaudited)

In accordance with the SEC's Regulation G, the following provides definitions of the non-GAAP financial measures included in this presentation,
together with the most directly comparable financial measures calculated in accordance with GAAP, and a reconciliation of the differences between
the non-GAAP financial measures disclosed and the most directly comparable financial measures calculated in accordance with GAAP.

This non-GAAP financial information should be considered supplemental to, and not as a substitute for, or superior to, financial measures calculated in
accordance with GAAP. However, we believe that non-GAAP reporting, giving effect to the adjustments shown in the reconciliation contained in the
attached financial statements, provides meaningful information and therefore we use it to supplement our GAAP guidance. We have chosen to provide
this supplemental information to investors, analysts and other interested parties to enable them to perform additional analyses of operating results, to
illustrate the results of operations giving effect to the non-GAAP adjustments shown in the reconciliations and to provide an additional measure of
performance.

The Company recorded a non-cash goodwill impairment charge in the second quarter of fiscal 2009. This type of charge has not occurred frequently
and the Company believes that excluding this charge will provide investors with a basis to compare the Company's core operating results in different
periods without this variability.

Reconciliation of non-GAAP net income: Twelve Months Ended
September 30, 2009

Net income (loss) excluding non-cash charge for goodwill impairment $ (9,453)
Charge for goodwill impairment (43,737)
Goodwill tax benefit 868
Net income (loss) as reported $(52,322)
oot eves
Earnings per share excluding non-cash charge for goodwill impairment $(0.78)
Charge per share for goodwill impairment (3.65)
Goodwill tax benefit 0.07
Diluted income (loss) earnings per share $ (4.36)
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