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Prospectus

TimkenSteel Corporation

TIMKENSTEEL %

TimkenSteel Corporation
2014 Equity and Incentive Compensation Plan

Common Shares
(without par value)

The 650,000 common shares covered by this prospetdy be acquired by participants in the TimkenSEeeporation 2014
Equity and Incentive Compensation Plan, which werr® as the 2014 Plan, upon the exercise of iceofations to purchase our common
shares and upon vesting of certain restricted shpsformance shares, restricted stock units efetréd share awards (collectively,
“awards”) issued pursuant to the 2014 Plan. All @sare subject to the terms of the 2014 Plan lamdpplicable award agreement. Any
proceeds received by us from the exercise of stptions covered by the 2014 Plan will be used &ragal corporate purposes.

Recent Developments

We have incorporated by reference into this prasethe Annual Report on Form 10-K of TimkenSteetpg@ration for the fiscal
year ended December 31, 2014. The information pwated by reference to this prospectus updates@gmalements TimkenSte
Corporation’s prospectus dated June 27, 2014 jngléd the common shares issuable pursuant toGhé Plan.

In reviewing this prospectus, you should carefullyconsider the matters described under the caption “
Risk Factors” beginning on page 3.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved these
securities or determined if this prospectus is trutful or complete. Any representation to the contray is a criminal offense.

The date of this prospectus is March 11, 2015



INCORPORATION BY REFERENCE OF CERTAIN DOCUMENTS

The SEC allows us to incorporate by referencerfanation contained in documents that we file viittm. We are incorporating by
reference into this prospectus the documents lis¢dalv:

. Our Annual Report on Form -K for the fiscal year ended December 31, 2014 wheafiled with the SEC on March 2, 2015; ¢
. Our Current Report on Forn-K filed with the SEC on February 2, 20:

By incorporating documents by reference into thi@spectus, we can disclose important informatioyaio by referring you to such
documents, which are considered part of this prdsige

Any statement contained in a document incorporateteemed to be incorporated by reference intoptlispectus will be deemed to be
modified or superseded for purposes of this prasigeto the extent that a statement contained sngtispectus or any prospectus supplement
modifies or supersedes the statement. Any statesoemiodified or superseded will not be deemed, gb@e so modified or superseded, to
constitute a part of this prospectus.

We post on our Investor Relations website (htipz#stors.timkensteel.com) our Annual Report on FbaK, Quarterly Reports on
Form 10-Q, Current Reports on Form 8-K, and amemdisn® those reports filed or furnished pursuar@eotion 13(a) or 15(d) of the
Securities Exchange Act of 1934 as soon as reabopedzrticable after we electronically file suchtergal with, or furnish it to, the SEC. Our
website and the information contained on that siteonnected to that site, are not incorporatémlamd are not a part of this prospectus.
Copies of any of these documents may be obtaimeddf charge through our website or by requestiogpg by writing to: TimkenSteel
Corporation, 1835 Dueber Avenue, S.W. Canton, @H4it06, Attn: Secretary.

You may read and copy any materials we file with #EC at the SEC’s Public Reference Room at 10@detSNE, Washington, D.C.
20549. You may obtain information on the operatibthe Public Reference Room by calling the SEC-800-SEC-0330. The SEC also
maintains an Internet site that contains reportsqypand information statements, and other inforomategarding the Company at
WWW.Sec.gov

You should rely only on the information containadhis prospectus or to which we have referred ¥de.have not authorized any
person to provide you with different informationtormake any representation not contained in tosgectus



PROSPECTUS SUMMARY

The following is a summary of some of the infororationtained in this prospectus. This summary doégontain all the
details concerning TimkenSteel Corporation, thaigées offered hereby or other information thatyrtze important to you. We urge y
to read this entire document and documents incaigat herein by reference carefully. Unless we atfser state or the context
otherwise indicates, all references in this progpsdo “TimkenSteel,” “us,” “our,” or “we” mean TinkenSteel Corporation, and all
references to “Timken” mean The Timken Companyiensubsidiaries, other than, for all periods follmg the spinoff, TimkenSteel.

Our Company

We became an independent, publicly-traded compautigearesult of a spinoff from Timken on June 3M.4 In the spinoff,
Timken transferred to us all of the assets and rgdlgall of the liabilities related to its stealdiness. We were incorporated in Ohio on
October 24, 2013, in anticipation of the spinoff.

TimkenSteel traces its roots back to The TimkerddR@earing Company, which was founded in 1899 dayiage-
maker/inventor Henry Timken and his two sons. B$3,93he company launched its first formal resedachHity, centered on improving
the quality of the raw materials used to make éarlmgs. Early research demonstrated the supgradfritearing steel made in electric-ar¢
furnaces (rather than existing Bessemer and oparhhprocesses), and that finding, coupled witlesird to ensure a dependable suppl
of premium steel in the years leading into WorldrWéed to the decision to competitively produteet in-house. When The Timken
Roller Bearing Company’s Canton, Ohio steel plaadame operational in 1917, it included one of #igdst electric arc-furnace
facilities in the country.

T~

Based on our knowledge of the steel industry, wiebe we are the only focused special bar qua@) steel producer in
North America and have the largest SBQ steel laegg6 inch diameter and greater) production capacnong the North Americe
steel producers. In addition, based on our intezatimates, we have historically supplied, on ayerapproximately 30% of the seaml
mechanical tube demand in the United States.

We believe we are the leading manufacturer of SB@l $arge bars (6 inch in diameter and greated)samless mechanical
tubing in North America and the only steel manufeet with capabilities of developing SBQ steel &hgars up to 16-inches in diameter
Our business model is unique in our industry, wieetse, in that we have the flexibility to producestomized SBQ steel for our
customers in high or low volume, as the situatimtades, whereas most producers of customized 3&g€) groducts generally produce i
only either high or low volume, but not both. Wetdis on creating tailored products and servicestdiorcustomers’ most demanding
applications. Our engineers are experts in botterizds and applications, so we can work closelyhwdch customer to deliver flexible
solutions related to our products as well as to #gplications and supply chains. We believe amique operating model gives us a
competitive advantage in our industry.

We manufacture alloy steel, as well as carbon aiecoralloy steel, with an annual melt capacity ppeoximately two million
tons. Our portfolio includes SBQ bars, seamlesshaeical tubing and precision steel componentsdtiten, we supply machining and
thermal treatment services, as well as manage raterial recycling programs, which are used as ddiesystem for our operations. We
focus on research and development to devise sokitmour customers’ toughest engineering challeiage then leverage those answefs
into new product offerings.




RISK FACTORS

An investment in our common shares involves risk. Mige you to carefully consider the risks and oitif@rmation described
under the caption “Risk Factors” included in Paitdm 1A of our Annual Report on Form 10-K for tfigcal year ended December 31, 2014,
which is incorporated herein by reference, andlreofilings we make with the SEC. Any of the risks well as additional risks and
uncertainties not currently known to us or thatouerently deem immaterial, could materially and exdely affect our results of operations or

financial condition.



USE OF PROCEEDS

Any proceeds received by us from the exerciseanfksoptions covered by the 2014 Plan will be usedjeéneral corporate
purposes. These proceeds represent the exeraiss for the stock options.
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DESCRIPTION OF CAPITAL STOCK

Introduction

In the discussion that follows, we have summartbedmaterial provisions of our articles of incortion and regulations relating
to our capital stock. This discussion is subjedhtorelevant provisions of Ohio law and is qualifin its entirety by reference to our articles
of incorporation and regulations. You should rdalgrovisions of our articles of incorporation aadulations as currently in effect for more
details regarding the provisions described belod/fanother provisions that may be important to y(e have filed copies of those
documents with the SEC, and they are incorporaya@ference as exhibits to the registration statéraewhich this prospectus forms a part.

Authorized Capital Stock
Our authorized capital stock consists of 200,000 &@mmon shares and 10,000,000 preferred shasespie in series.

Each authorized common share is without par valbe.authorized preferred shares are without parevals of December 31,
2014, 44,810,088 of our common shares were issug@atstanding and none of our preferred shares issued and outstanding.

Common Shares

Subject to the restrictions described below, tHedrs of our common shares are entitled to recdividends from funds legally
available when, as and if declared by our boardirefctors and, upon our liquidation, dissolutionmdnding up, are entitled to receive pro rata
our net assets after satisfaction in full of thieprights of our creditors and holders of any pregd shares.

Each of our common shares entitles its holder towate in the election of each director and otiler matters voted on gener:
by our shareholders. None of our common sharesdsffany cumulative voting rights. This means thatholders of a majority of the voting
power of the shares voting for the election of clives can elect all directors to be elected if thiegose to do so. Our board of directors may
grant holders of preferred shares, in the amendoresrnendments creating the series of preferredshtne right to vote on the election of
directors or any questions affecting our company.

Holders of our common shares have no preemptivemversion rights or other subscription rights, #refe are no redemption or
sinking fund provisions applicable to the commoarsk. All of our outstanding common shares arg fudlid and non-assessable. The rights,
preferences and privileges of the holders of ounroon shares are subject to, and may be adverdgebted by, the rights of the holders of
shares of any series of preferred shares that wedegignate and issue in the future.

Preferred Shares

At the direction of our board of directors, withauty action by the holders of our common sharesnag issue one or more setr
of preferred shares from time to time. Our boardioéctors can determine the number of sharesalf series of preferred shares and the
designation and relative, participating, optionabther special powers, preferences or qualificejdimitations or restrictions applicable to
any of those rights, including dividend rights, imgtrights, conversion or exchange rights, pre-émpights, terms of redemption and
liquidation preferences, of each series.



We believe that the ability of our board of direstto issue one or more series of our preferreteshaill provide us with
flexibility in structuring possible future finanas and acquisitions, and in meeting other corparaésls that might arise. Our authorized
preferred shares, as well as our common sharddenévailable for issuance without further actignour shareholders, unless such action is
required by applicable law or the rules of any texchange on which our securities may be listetaated. If the approval of our
shareholders is not required for the issuance ppoeferred shares or our common shares our boaydd@termine not to seek shareholder
approval.

The existence of undesignated preferred sharesemeatyle our board of directors to render more diffior to discourage an
attempt to obtain control of our company by medre @nder offer, proxy contest, merger or otheewand thereby to protect the continuity
of our management. The terms of one or more clagsearies of preferred shares could dilute thénggbower or reduce the value of our
common shares. For example, we could grant holafgueeferred shares the right to elect some nurabeur directors in all events or on the
happening of specified events or the right to \sgtecified transactions. Similarly, the repurchaseedemption rights or liquidation
preferences we could assign to holders of prefeshagles could affect the residual value of the comsehares. As a result, the issuance of
preferred shares, or the issuance of rights tohase preferred shares, may discourage an unsdlaitguisition proposal or may materially
and adversely affect the market price of our comstwares or any existing preferred shares.

Limitation on Directors’ Liability

Ohio law provides that a corporation may indemulifigctors, officers, employees and agents withespribed limits, and must
indemnify them under certain circumstances. Ohiodaes not authorize payment by a corporation dfjonents against a director, officer,
employee or agent after a finding of negligencenmconduct in a derivative suit absent a court oriehelemnification is required, however, to
the extent such person succeeds on the meritf.dthar cases, if it is determined that a directdficer, employee, or agent acted in good
faith and in a manner such person reasonably legliew be in or not opposed to the best interestiseo€orporation, indemnification is
discretionary, except as otherwise provided byraa@tion’s articles of incorporation or regulatsomr by contract, except with respect to the
advancement of expenses to directors (as discirssled next paragraph). The statutory right to mddication is not exclusive under Ohio
law, and Ohio corporations may, among other thipgschase insurance to indemnify such persons.

Ohio law also provides that a director (but nobéficer, employee, or agent) is entitled to mandatdvancement of expenses,
including attorneys’ fees, incurred in defending awtion, including derivative actions, broughtiagathe director, provided that the director
agrees to cooperate with the corporation concerfiagnatter and to repay the amount advancedsifitoved by clear and convincing
evidence that such directeract or failure to act was done with deliberateribto cause injury to the corporation or withkiess disregard f
the corporation’s best interests.

Our regulations limit the liability of the membersour board of directors by providing that we viildemnify, to the fullest extent
permitted by law, any director who is party to ati@n, lawsuit or proceeding by reason of the fhat they are a director. However, we will
not be required to indemnify a director if the antilawsuit or proceeding was initiated by the clioe, unless the action, lawsuit or proceec
was initiated by the director to enforce their tighindemnification and it is finally adjudicatétht they are entitled to indemnification.

This provision could have the effect of reducing likelihood of derivative litigation against ourettors and may discourage or
deter our shareholders or management from bringitagvsuit against our directors, even though sucaction, if successful, might otherwise
have benefited us and our shareholders.

Statutory Business Combination Provision

As an Ohio corporation, we are subject to Chapf@dland Section 1701.831 of the Ohio Revised Cadease have not opted out
of the application of these provisions. For a farttiscussion, please see “Risk Factors—Provisioosr corporate documents and Ohio law
could have the effect of delaying, deferring orvergting a change in control of us, even if thatngfeamay be considered beneficial by some
of our shareholders” in our Annual Report on FoidrKlfor the year ended December 31, 2014, whi¢hasrporated herein by reference.
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Anti-Takeover Effects of Provisions of our Articlesof Incorporation and Regulations

Pursuant to our articles of incorporation, our bloairdirectors is divided, with respect to the terior which the directors severa
hold office, into three classes. Each class willgist, as nearly as may be possible, of thirel of the total number of directors constitutithg
whole board of directors, with the thrgear term of office of one class of directors eixgjreach year. In addition, our regulations profus
our board of directors may fix the number of diogstwithin a range of nine to 11 directors. Thes®isions will prevent our shareholders
from removing incumbent directors without cause fillidg the resulting vacancies with their own nim@es.

The provisions of our regulations may be amendethe extent permitted by law, by the directoraioa meeting of the
shareholders by the affirmative vote of the shdddrs of record entitling them to exercise a majaof the voting power on the proposal, if
such proposal has been recommended by a vote dfrdwors then in office as being in the bestriggés of the company and its shareholc
The provisions of our articles of incorporation nteyamended at a meeting of the shareholders affimative vote of the shareholders of
record entitling them to exercise two-thirds of tt¢ing power on the proposal.

Our regulations contain advance-notice and otherqatural requirements that apply to shareholderimations of persons for
election to our board of directors at any annuating of shareholders and to shareholder propdisatshareholders take any other action at
any annual meeting. In the case of any annual mgedi shareholder proposing to nominate a pergogidotion to our board of directors or
proposing that any other action be taken must giwrecorporate secretary written notice of the pegbmot less than 90 days and not more
than 120 days before the first anniversary of tie o@f the immediately preceding year's annual mgedf shareholders. These shareholder
proposal deadlines are subject to exceptions ipdmeling annual meeting date is more than 30 dagstp or more than 30 days after the 1
anniversary of the immediately preceding year'suahmeeting. Our regulations prescribe specifioiimfation that any such shareholder
notice must contain. These advance-naotice provisioay have the effect of precluding a contestHerdlection of our directors or the
consideration of shareholder proposals if the prgpecedures are not followed, and of discouragindeterring a third party from conducti
a solicitation of proxies to elect its own slatedofctors or to approve its own proposal, withagard to whether consideration of those
nominees or proposals might be harmful or benéfioias and our shareholders.

As discussed above under “Description of CapitatitPreferred Shares,” our articles of incorporatnithorize our board of
directors, without the approval of our shareholdergrovide for the issuance of all or any prefdrshares in one or more series and to
determine the number of shares of each serieseténped shares and the designation and relativécipating, optional or other special
powers, preferences or qualifications, limitationsestrictions applicable to any of those rigimsjuding dividend rights, voting rights,
conversion or exchange rights, pre-emptive rigletsns of redemption and liquidation preferencegauh series. The issuance of preferred
shares, or the issuance of rights to purchaserpeefshares, could be used to discourage an uitedlacquisition proposal. In addition, un
some circumstances, the issuance of preferredsshavéd adversely affect the voting power of ounomon shareholders.

In addition to the purposes described above, thesdsions of our articles of incorporation anduledgions are also intended to
increase the bargaining leverage of our boardrettbrs, on behalf of our shareholders, in anyreuhegotiations concerning a potential
change of control of our company. Our board ofales has observed that certain tactics that b&deeploy in making unsolicited bids for
control of a corporation, including hostile tendéiers and proxy contests, have become relativeilgraon in modern takeover practice. Our
board of directors considers those tactics to fblpidisruptive to a corporation and often contriarghe overall best interests of its
shareholders. In particular, bidders may use ttasis in conjunction with an attempt to acquireogporation at an unfairly low price. In
some cases, a bidder will make an offer for leas #il the outstanding capital stock of the tamgpehpany, potentially leaving shareholders
with the alternatives of partially liquidating thémvestment at a time that may be disadvantagentieem or retaining an investment in the
target company under substantially different mansage with objectives that may not be the same @si¢hw controlling shareholder. The
concentration of control in our company that caslult from such an offer could deprive our renragnshareholders of the benefits of listing
on the NYSE and public reporting under the Exchaficte



While our board of directors does not intend te&dose or discourage reasonable merger or acquigitoposals, it believes that
value for our shareholders can be enhanced by esgiog would-be acquirers to forego hostile or coer tender offers and negotiate with
the board of directors terms that are fair to ldireholders. Our board of directors believes tmaprovisions described above will
(1) discourage disruptive tactics and takeovengtts at unfair prices or on terms that do not pie\all shareholders with the opportunity to
sell their shares at a fair price and (2) encouthgd parties who may seek to acquire controluwf@mpany to initiate such an acquisition
through negotiations directly with our board ofeditors. Our board of directors also believes tipeseisions will help give it the time
necessary to evaluate unsolicited offers, as veedpgoropriate alternatives, in a manner that assanetreatment of our shareholders. Our
board of directors recognizes that a takeover nilghbme circumstances be beneficial to some afallr shareholders, but, nevertheless,
believes that the benefits of seeking to protecalility to negotiate with the proponent of anrigrfdly or unsolicited proposal to take over or
restructure our company outweigh the disadvantafjdscouraging those proposals.

Transfer Agent and Registrar

Wells Fargo Shareowner Services is the transfentaaged registrar for our common shares. Our shédelr®can contact the
transfer agent and registrar at:

Wells Fargo Shareowner Services

1110 CentrePoint Curve, Suite 101

Mendota Heights, MN 55120

Telephone 1-800-468-9716 or

(651) 450-4064 (outside the United States, Canad&Paerto Rico)
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PLAN OF DISTRIBUTION

In connection with the spinoff, holders of Timkequéy awards under Timken’s equity compensatiorgpams received
“Replacement Awards,” meaning they had those awadfissted into an award based on Timken's commareshand an award based on our
common shares. The awards that are based on oun@orshares were granted by us under the 2014 iRlancordance with the terms of the
employee matters agreement that we entered intoNiitken in connection with the spinoff, and weradwa in substitution of, or in
connection with stock options, restricted sharesfgpmance shares, restricted stock units (othaer dtrategic performance shares) and
deferred share awards that were granted under kehimquity compensation program. The registratiatement of which this prospectus
forms a part covers Replacement Awards that weaetgd to individuals who, at the time of the spipafre no longer employed by, or
serving on the board of directors of, Timken aralrtdonees, pledgees, permitted transferees, assgauccessors and others who come to
hold any such Replacement Awards. The prospectes bat cover any Replacement Awards that were gglaotany individual who, upon
completion of the spinoff, was employed by or wawmg on the board of directors of either TimkeTonkenSteel, or any other awards t
we may grant under the 2014 Plan in the future.



MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

We have described below the material U.S. fedem@me tax consequences of participating in the Za# by participants who
either are U.S. citizens or residents. This desorids based upon an analysis of the provisiorth@fnternal Revenue Code of 1986, as
amended (the “Code”), currently in effect, andithgulations promulgated thereunder, all of whiahsrbject to change. Awardees under the
2014 Plan also may be subject to state and locahie taxes in the jurisdiction in which he or slerkg and/or resides, but we have not
described such state and local income tax consegaerf participating in the 2014 Plan, nor havedescribed the gift, estate inheritance, or
medicare tax consequences of participating in €ielPlan in this prospectubhe following description is only a summary. You should
consult your personal tax advisor regarding the federal, state and local tax consequencesto you of participating in the 2014 Plan.

Non-Qualified Stock Options

A participant will not recognize income upon thamrof a non-qualified stock option, including arkenSteel nomualified stocl
option granted as a Replacement Award. In gentgrlparticipant will recognize ordinary incomela time of exercise equal to the exces
the fair market value of the underlying stock & time of exercise over the exercise price. Upsualsequent sale of the shares received upot
exercise, any difference between the net proceedseosale and the fair market value of the shanete date of exercise will be taxed as
capital gain or loss (long- or short-term, depegdn the holding period).

Incentive Stock Options

A participant will not recognize income upon thamrof an incentive stock option, including a Timéeel incentive stock option
granted as a Replacement Award. In addition, agigeint will not recognize income upon the exera$an incentive stock option if he or ¢
satisfies certain employment and holding periodiregnents. To satisfy the employment requiremepgréicipant must exercise the option
not later than three months after he or she cedadmsan employee of TimkenSteel (one year if hgheris disabled). To satisfy the holding
period requirement, a participant must hold theomyd stock more than two years from the granhefdption and more than one year after
the transfer of the stock to him or her. In theecafsa Replacement Award, the one-year and two-yelaling period requirements are
measured from the date on which Timken grantedititkerlying Timken incentive stock option. If thesguirements are satisfied, on the sale
of such stock, the participant will be taxed on gain, measured by the difference between thegizatit's basis in such shares and the net
proceeds of the sale, at long-term capital gaiesrat

If TimkenSteel common shares acquired upon thelyieercise of an incentive stock option are selhanged, or otherwise
disposed of without satisfying the holding perieduirement (a “disqualifying disposition”), the peipant will, in the usual case, recognize
ordinary income at the time of disposition equathte excess of the fair market value of the comsiwares at the time of exercise over the
exercise price. Any gain in excess of that amouttaither be long-term or short-term capital gdiepending on the holding period. Upon a
disqualifying disposition that constitutes a sal@xchange with respect to which any loss (if Snst) would be recognized, the amount
includible in ordinary income will be limited todlexcess, if any, of the net amount realized orséthe or exchange over the participant’s
basis in such shares. In general, such a dispositia transaction with an unrelated third pargt ik not subject to the waslale provisions ¢
the Code.

Individuals are subject to an alternative minimax bbased upon an expanded tax base to the extntasuexceeds the regular
tax liability. The alternative minimum tax is impmbon alternative minimum taxable income in exadsm exemption amount. Alternative
minimum taxable income generally is the taxpay&s@ble income, increased or decreased by cerd@istamnents and increased by certain
preferences. Incentive stock options are genenahted for alternative minimum tax purposes inaaner similar to the regular tax treatment
of non-qualified stock options. For example, upma éxercise of an incentive stock option, the arhotithe spread will be included in
alternative minimum taxable income, and the bakthestock will equal its fair market value whée toption is exercised. A tax credit may
be available in a subsequent taxable year for swmaél of any alternative minimum tax paid.
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Options otherwise qualifying as incentive stockiamg will be treated as non-qualified stock optitmshe extent that the
aggregate fair market value of stock with respeethich incentive stock options are exercisablelierfirst time by a participant during any
calendar year (under all of our plans and any ofsobsidiaries’ plans) exceeds $100,000. Thisisusgplied by taking the options into
account in the order granted.

Appreciation Rights

A participant will not recognize income upon thamrof an appreciation right, including a Timkerebi@ppreciation right granted
as a Replacement Award. When the appreciation isgéercised, the participant will generally bguieed to include as taxable ordinary
income in the year of exercise an amount equadl@é@mount of cash received and the fair marketeveflany unrestricted TimkenSteel
common shares received on the exercise. The tennestricted TimkenSteel common shares” includeseshthat are subject only to
restrictions on transfer.

Restricted Shares

A participant will not recognize income upon thee#pt of restricted shares, including TimkenStestricted shares granted as a
Replacement Award, unless the participant makedention under Section 83(b) of the Code, or ai8e@&3(b) Electionwithin 30 days afte
the transfer of the shares to him or her to haeé shares taxed to him or her as ordinary incontleedt fair market value on the date of
transfer less the amount, if any, paid by him ot hrethe case of a Replacement Award, the Se@&8th) Election must have been filed wit
30 days after the initial grant of the underlyinghken restricted shares.

If the participant makes a Section 83(b) Electlomor she will recognize ordinary income in thery&aeceipt in an amount equal
to the excess of the fair market value of sucheshédetermined without regard to the restrictiongased) at the time of transfer over any
amount paid by the participant therefor. If a miptnt makes a Section 83(b) Election with respecbmmon shares that are subsequently
forfeited, he or she will not be entitled to dedany amount previously included in income by reasosuch election. If a participant does not
make a Section 83(b) Election, he or she will retpg ordinary income in the year or years in whiad restrictions terminate, in an amount
equal to the excess, if any, of the fair marketigadf such shares on the date the restrictionseegpiare removed over any amount paid by
the participant therefor. If a Section 83(b) Elenthas not been made, any unrestricted dividertdsved with respect to common shares
subject to restrictions will be treated as addalacompensation income and not as dividend income.

Deferred Shares, including Restricted Stock Units

No income generally will be recognized upon the ralat deferred shares, including a TimkenSteel mleéeshare granted as a
Replacement Award. The recipient of a deferredesharard generally will recognize ordinary incomaimamount equal to the aggregate
amount of any cash received and the fair marketevaf unrestricted TimkenSteel common shares redain the date that such cash and
shares are transferred to the recipient undertiaeda(reduced by any amount paid by the recipiensfich deferred shares), and the capital
gains/loss holding period for any shares will aiemmmence on such date.

General Matters

Dividend equivalents, if any, awarded with resgedarants under the 2014 Plan and paid in casmm@stricted common shares
will be taxed to a participant at ordinary incoraées when received by the participant.

To the extent that a participant recognizes orgifrazome in the circumstances described aboveydhicipant’s employer, either
TimkenSteel or Timken, generally will be entitleda corresponding deduction provided, among otiegs, that such deduction meets the
test of reasonableness, is an ordinary and negdsssiness expense, is not disallowed by the $lomiimitation on certain executive
compensation under Section 162(m) of the Code sindtian “excess parachute payment” within the ingaof Section 280G of the Code.

Compliance with Section 409A of the Code

To the extent applicable, it is intended that tB&@£2Plan and any grants made under it comply Wighprrovisions of Section 409A
of the Code. Failure to comply with Section 409Atwd Code may subject participants to potentiatipificant penalties, including current
taxation at vesting and a 20 percent penalty tax.
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LEGAL MATTERS

Jones Day has passed upon the validity of the comwshares on behalf of TimkenSteel.

EXPERTS

The consolidated financial statements of TimkenSTeeporation and Subsidiaries at December 31, 20142013, and for each
the three years in the period ended December 34, 2ppearing in this prospectus and registratiatesment have been audited by Ernst &
Young LLP, independent registered public accountfiimg, as set forth in their report thereon appeguelsewhere herein, and are included in
reliance upon such report given on the authorityuwh firm as experts in accounting and auditing.
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