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FORWARD LOOKING STATEMENTS
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The information contained in this presentation includes statements based on management’s current expectations, estimates and 

projections that constitute “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. 

Such statements include statements regarding the company’s anticipated financial and operating performance, relate to future 

events and expectations and involve known and unknown risks and uncertainties, including but not limited to (i) effectiveness of 

management’s strategies and decisions, including strategic investments, countermeasures to address operational and supply 

chain challenges and the execution of those strategies, (ii) the successful integration of the acquired operations and 

technologies, and (iii) the impact of extraordinary external events, such as the current COVID-19 pandemic, and their collateral 

consequences. The company cautions that such forward-looking statements are not guarantees of future performance or events 

and involve significant risks and uncertainties and actual events may vary materially from those expressed or implied in the 

forward-looking statements as a result of various factors. For a summary of specific risk factors that could cause results to differ 

materially from those expressed in the forward-looking statements, please refer to the company’s reports filed with the Securities 

and Exchange Commission, including the company’s most recent Forms 10-Q and 10–K. All information in this presentation is as 

of the date of the presentation. The company undertakes no duty to update any forward-looking statement to conform the 

statement to actual results or changes in the company’s expectations except as may be required by law.



NON-RUN-RATE ITEMS
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Non-run-rate items to us are items that, while they may recur from period to period, (1) are particularly material to results, (2) 

impact costs as a result of external market factors and (3) may not recur in future periods if the same level of underlying 

performance were to occur.  These are part of our business and operating environment but are worthy of being highlighted for the

benefit of the users of our financial statements.

Further, presentations including such terms as net income, operating income, or earnings before interest, tax, depreciation and 

amortization (“EBITDA”) “before non-run-rate”, “after adjustments” or “adjusted”, are not intended to be (and should not be relied 

on) in lieu of the comparable caption under generally accepted accounting principles (“GAAP”) to which it is reconciled. Such

presentations are solely intended to provide greater clarity of the impact of certain material items on the GAAP measure and are

not intended to imply such items should be excluded.



NON-GAAP FINANCIAL MEASURES
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This information contains certain non-GAAP financial measures.  A “non-GAAP financial measure” is defined as a numerical 

measure of a company’s financial performance that excludes or includes amounts so as to be different than the most directly 

comparable measure calculated and presented in accordance with GAAP in the statements of income, balance sheets or 

statements of cash flow of the company.  Pursuant to the requirements of Regulation G, the Company has provided a 

reconciliation of non-GAAP financial measures to the most directly comparable financial measure in the accompanying tables.

The non-GAAP financial measures used within this presentation are value added revenue, EBITDA, Adjusted EBITDA, operating 

income excluding non-run-rate items, adjusted net income and earnings per diluted share, excluding non-run-rate items and ratios

related thereto. These measures are presented because management uses this information to monitor and evaluate financial 

results and trends and believes this information to also be useful for investors. Reconciliations of certain forward looking 

non-GAAP financial measures to comparable GAAP measures are not provided because certain items required for such 

reconciliations are outside of our control and/or cannot be reasonably predicted or provided without unreasonable effort.



KEITH A. HARVEY
PRESIDENT AND CHIEF EXECUTIVE OFFICER

FIRST QUARTER 2022 HIGHLIGHTS
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FIRST QUARTER 2022 HIGHLIGHTS

POSITIONED FOR STRONGER PERFORMANCE IN 2022

STRONG END MARKET DEMAND 

 Continued strength in demand for general engineering and packaging applications

 Steadily improving demand for aerospace/high strength applications as commercial aerospace recovery continues

 Automotive demand remains muted due to ongoing semiconductor shortages

 Well-positioned with a predominately North American market focus and a strong diversified supply base 

PROCESSES AND COUNTERMEASURES MITIGATING OPERATIONAL CHALLENGES 

 Pricing initiatives largely mitigating higher metal, freight, energy and other costs

 Continued improvement in manufacturing efficiencies across facilities

 Transportation constraints, now abated, resulted in ~$6 million incremental freight costs 

 Supply chain issues continue to impact Warrick operations and efficiencies



FIRST QUARTER 2022 FINANCIAL RECAP

NEAL E. WEST
EXECUTIVE VICE PRESIDENT & CHIEF FINANCIAL OFFICER
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VALUE ADDED REVENUE

8
1 Value Added Revenue (VAR) = Net Sales less hedged cost of alloyed metal; refer to slides 20 thru 23 
2 3Q20 Value Added Revenue inclusive of ~$15 million related to modifications to 2020 customer declarations
3 LTM = Last Twelve Months ending March 31, 2022

QUARTERLY VALUE ADDED REVENUE 1 ANNUAL VALUE ADDED REVENUE 1
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1Q22 –VALUE ADDED REVENUE UP ~17% SEQUENTIALLY 
 Strong demand for general engineering and packaging applications; favorable trends for aerospace recovery continue while automotive demand remains 

muted due to semiconductor shortages
 Higher pricing across end market applications to address inflationary costs 
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ADJUSTED EBITDA AND EBITDA MARGIN

9
1 EBITDA = Consolidated Operating Income before non-run-rate plus Depreciation and Amortization; refer to slides 24 and 25
2 EBITDA margin = EBITDA as a percent of Value Added Revenue (VAR)
3 LTM = Last Twelve Months ending March 31, 2022

QUARTERLY ADJUSTED EBITDA1 AND EBITDA MARGIN 2
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ANNUAL ADJUSTED EBITDA1 AND EBITDA MARGIN 2

1Q22 – ADJUSTED EBITDA UP ~ 20% SEQUENTIALLY; ADJUSTED EBITDA MARGIN UP SLIGHTLY 
 Higher value added revenue and improving efficiencies across the platform
 Transportation disruptions and shipping constraints now abated, resulted in $6 million incremental freight costs
 Supply chain challenges related to metal and magnesium continue to impact Warrick operations and manufacturing efficiencies



CONSOLIDATED FINANCIAL HIGHLIGHTS
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1 Value Added Revenue (VAR) = Net sales less hedged cost of alloyed metal; refer to slides 22 and 23
2 As Reported EPS = Reported Earnings Per diluted Share; refer to slides 26 and 27
3 EBITDA = Consolidated Operating Income before non-run-rate plus Depreciation and Amortization; refer to slides 24 and 25
4 EBITDA margin = EBITDA as a percent of Value Added Revenue (VAR)
5 Adjusted Net Income = Reported Net Income excluding non-run-rate items; refer to slides 26 and 27
6 Adjusted EPS = Reported Earnings Per diluted Share excluding non-run-rate items; refer to slides 26 and 27
7 LTM= Last Twelve Months ending March 31, 2022

Full Year

(in $millions except Shipments & EPS)
1Q21 2Q21 3Q21 4Q21 1Q22 2021 LTM 7

Shipments (in millions of lbs.) 137 337 315 333 335 1,122 1,320      

Net Sales $324 $741 $751 $806 $949 $2,622 $3,247

Value Added Revenue 1 $172 $318 $305 $316 $370 $1,111 $1,310

As Reported:
  Operating Income $17 $11 $20 $17 $25 $64 $73

  Net Income (Loss) $5 ($22) ($2) $2 $8 ($19) ($15)

  EPS 2 $0.28 ($1.42) ($0.14) $0.11 $0.51 ($1.17) ($0.94)

Adjusted:
  Operating Income $24 $33 $26 $19 $28 $101 $105

  EBITDA 3 $38 $59 $50 $46 $55 $193 $210.0

  EBITDA margin 4 21.8% 18.5% 16.5% 14.5% 14.8% 17.3% 16.0%

  Net Income 5 $10 $16 $9 $3 $11 $39 $39
  EPS 6 $0.64 $1.00 $0.57 $0.20 $0.66 $2.40 $2.43

Quarterly


Hyperion Data

								Total Cost Centers		Total Cost Centers		Total Cost Centers		Total Cost Centers		Total Cost Centers		Total Cost Centers		Total Cost Centers		Total Cost Centers		Total Cost Centers		Total Cost Centers

								Total Final		Total Final		Total Final		Total Final		Total Final		Total Final		Total Final		Total Final		Total Final		Total Final

								Actual		Actual		Actual		Actual		Actual		Actual		Actual		Actual		Actual		Actual

								2019		2020		2020		2020		2020		2021		2021		2021		2021		2022

								Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1

		Fabricated Products With Revenue Recognition		High Strength Products		Total Shipments		75,514,348		66,379,819		48,176,269		27,316,382		31,442,721		36,076,351		40,832,635		42,128,113		42,518,679		45,464,702

		Fabricated Products With Revenue Recognition		Automotive Products		Total Shipments		22,484,189		24,289,907		9,562,467		24,612,765		25,620,086		27,235,376		23,543,829		19,573,916		23,693,246		23,300,614

		Fabricated Products With Revenue Recognition		Custom Industrial Products		Total Shipments		1,712,931		2,528,402		1,980,298		2,246,765		1,953,231		2,376,756		6,159,077		1,280,251		7,748,459		3,466,313

		Fabricated Products With Revenue Recognition		General Engineering Products		Total Shipments		52,814,371		62,423,493		58,162,583		54,752,512		60,307,048		71,222,748		79,656,510		75,828,469		71,445,120		87,606,811

		Fabricated Products With Revenue Recognition		Billet/Ingot Products		Total Shipments		0		0		689,108		0		0		0		503,770		2,792,880		5,286,770		833,005

		Fabricated Products With Revenue Recognition		Packaging Products		Total Shipments		- 0		- 0		- 0		- 0		- 0		- 0		185,936,925		173,537,767		182,221,011		174,761,457

		Fabricated Products With Revenue Recognition		Total Products		Total Shipments		152,525,839		155,621,621		118,570,724		108,928,424		119,323,087		136,911,232		336,632,746		315,141,397		332,913,286		335,432,902

		Fabricated Products With Revenue Recognition		High Strength Products		Total Spread Revenue		138,013,239		130,050,976		102,314,280		73,356,821		63,551,874		70,857,447		80,084,833		81,464,659		82,250,664		95,340,551

		Fabricated Products With Revenue Recognition		Automotive Products		Total Spread Revenue		22,208,314		24,085,042		8,867,114		24,277,433		25,814,847		27,665,251		24,838,997		21,104,003		23,039,365		23,568,204

		Fabricated Products With Revenue Recognition		Custom Industrial Products		Total Spread Revenue		1,336,449		1,786,708		1,456,269		1,491,873		1,346,113		1,683,883		3,812,376		728,151		5,138,702		2,981,371

		Fabricated Products With Revenue Recognition		General Engineering Products		Total Spread Revenue		51,564,553		60,726,920		61,809,347		55,333,896		60,736,542		71,540,022		77,159,329		75,407,363		73,010,002		102,094,491

		Fabricated Products With Revenue Recognition		Billet/Ingot Products		Total Spread Revenue		(0)		(0)		58,931		(0)		(0)		(0)		119,765		664,982		1,257,523		197,944

		Fabricated Products With Revenue Recognition		Packaging Products		Total Spread Revenue		- 0		- 0		- 0		- 0		- 0		- 0		131,933,464		125,978,187		131,431,645		146,207,634

		Fabricated Products With Revenue Recognition		Total Products		Total Spread Revenue		213,122,556		216,649,646		174,505,940		154,460,022		151,449,376		171,746,602		317,948,764		305,347,345		316,127,901		370,390,195

		Fabricated Products With Revenue Recognition		High Strength Products		Net Sales		216,468,388		196,028,834		144,600,222		100,877,646		96,398,596		111,679,312		133,955,919		141,943,632		146,089,937		176,595,649

		Fabricated Products With Revenue Recognition		Automotive Products		Net Sales		44,467,267		47,403,724		16,686,647		46,231,407		51,116,107		57,604,055		55,564,257		50,117,706		61,725,583		63,822,847

		Fabricated Products With Revenue Recognition		Custom Industrial Products		Net Sales		3,005,792		4,174,872		3,060,084		3,479,744		3,255,243		4,287,489		11,664,596		3,366,460		16,194,641		8,934,620

		Fabricated Products With Revenue Recognition		General Engineering Products		Net Sales		104,789,895		121,652,019		110,846,669		105,116,081		121,185,736		150,452,912		180,892,905		187,014,919		187,780,950		251,180,276

		Fabricated Products With Revenue Recognition		Billet/Ingot Products		Net Sales		0		0		583,448		0		0		0		131,882		732,157		1,521,104		217,982

		Fabricated Products With Revenue Recognition		Packaging Products		Net Sales		- 0		- 0		- 0		- 0		- 0		- 0		358,809,886		367,354,437		393,126,076		448,035,824

		Fabricated Products With Revenue Recognition		Total Products		Net Sales		368,731,342		369,259,451		275,777,070		255,704,877		271,955,681		324,023,767		741,019,445		750,529,311		806,438,291		948,787,198

		Total Kaiser Aluminum Entities		Total Products		Operating Income		9,609,059		45,638,006		4,696,490		12,285,609		18,498,658		16,964,329		11,043,917		19,834,110		16,609,740		25,224,789

		Corporate & Other		Total Products		VEBA		16,614		16,631		16,631		16,631		16,631		15,698		15,698		15,698		15,698		16,256

		Total Kaiser Aluminum Entities		Total Products		OI B/4 Restruct/Non Recur/NRR		39,329,006		46,225,754		21,408,949		18,405,047		15,461,997		23,974,241		32,885,074		25,464,330		18,636,542		27,496,883

		Total Kaiser Aluminum Entities		Total Products		Net Income (Loss)		(10,494,566)		29,057,050		(6,506,091)		407,252		5,866,711		4,514,063		(22,404,366)		(2,265,676)		1,686,654		8,157,330

		Total Kaiser Aluminum Entities		Total Products		Other (Income)/Expense		20,250,596		847,612		(569,544)		503,753		575,497		433,506		36,627,982		1,100,423		741,621		1,563,885

		Total Kaiser Aluminum Entities		Total Products		Interest Expense & Def Financing		7,289,537		6,085,833		10,509,763		12,086,169		12,214,684		12,288,111		12,378,378		12,563,313		12,283,723		12,203,310

		Total Kaiser Aluminum Entities		Total Products		Provision for Income Taxes		(7,436,508)		9,647,511		1,262,361		(711,565)		(158,235)		(271,351)		(15,558,077)		8,436,050		1,897,742		3,300,264

		Total Kaiser Aluminum Entities		Total Products		EBITDA (OI + Depr)		52,102,964		59,475,250		34,416,883		31,292,203		28,500,211		37,507,444		58,671,187		50,380,626		45,939,594		55,018,885

		Total Kaiser Aluminum Entities		Total Products		Restructuring		- 0		- 0		11,873,395		501,382		(4,887,284)		(719,525)		(142,412)		(2,500)		2,731		- 0

		Total Kaiser Aluminum Entities		Total Products		Non recurring/TRW		26,044,379		24,152		23,147		1,739,952		4,200,897		11,061,777		7,384,275		3,802,448		5,780,089		599,041

		Total Kaiser Aluminum Entities		Total Products		Legacy Environmental		1,000,000		472,383		1,615,945		3,830,805		(649,684)		(611)		- 0		237,273		- 0		- 0

		Total Kaiser Aluminum Entities		Total Products		Non Run Rate W/C		(137,211)		725,004		(19,996)		555,353		591,055		- 0		- 0		- 0		- 0		- 0

		Total Kaiser Aluminum Entities		Total Products		Net Periodic Pension Benefit Costs - VEBA Salaried		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Total Kaiser Aluminum Entities		Total Products		Net Periodic Pension Benefit Costs - VEBA Hourly		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Total Kaiser Aluminum Entities		Total Products		Net Periodic Pension Benefit Costs - Service Cost Component - VEBA Salaried		16,614		16,631		16,631		16,631		16,631		15,698		15,698		15,698		15,698		16,256

		Total Kaiser Aluminum Entities		Total Products		Mark to Market - Non Metal		(30,096)		93,404		(299,149)		16,234		90,811		- 0		- 0		- 0		- 0		- 0

		Total Kaiser Aluminum Entities		Total Products		Mark to Market - Metal		759,600		34,901		759,676		(1,656,835)		(1,676,679)		(309,565)		405,136		1,977,374		(685,980)		(1,020,987)

		Total Kaiser Aluminum Entities		Total Products		Lower Cost or Market		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Total Kaiser Aluminum Entities		Total Products		Plant LIFO Reversal		7,696,497		9,292,220		15,641,436		(5,627,746)		(13,331,479)		(18,556,462)		(35,196,803)		(51,126,929)		(20,917,226)		(70,990,603)

		Total Kaiser Aluminum Entities		Total Products		Corporate LIFO Adjustment		(5,596,610)		(10,037,684)		(12,865,364)		6,776,925		12,642,332		15,549,994		49,406,658		50,758,251		17,862,885		73,700,899

		Total Kaiser Aluminum Entities		Total Products		Depreciation		12,773,958		13,249,496		13,007,934		12,887,155		13,038,215		13,533,203		25,786,113		24,916,296		27,303,052		27,522,002

		Total Kaiser Aluminum Entities		Total Products		Other (Income)/Expense - NRR		21,954,627		1,172,627		1,172,627		1,172,627		1,172,627		555,206		36,406,775		555,206		555,206		935,604

		Total Kaiser Aluminum Entities		Total Products		Non recurring/TRW		26,044,379		24,152		23,147		1,739,952		4,200,897		11,061,777		7,384,275		3,802,448		5,780,089		599,041















































































































































































































































Adjustments







								2019		2020		2020		2020		2020		2021		2021		2021		2021		2022

								Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1

		     Fabricated Products With Revenue Recognition		               High Strength Products		Total Shipments																		0.1

		     Fabricated Products With Revenue Recognition		               Automotive Products		Total Shipments						-0.02												-0.1

		     Fabricated Products With Revenue Recognition		               Custom Industrial Products		Total Shipments		(0.1)

		     Fabricated Products With Revenue Recognition		               General Engineering Products		Total Shipments		0.1																0.1

		     Fabricated Products With Revenue Recognition		          Billet/Ingot Products		Total Shipments

		Fabricated Products With Revenue Recognition		Packaging Products		Total Shipments

		     Fabricated Products With Revenue Recognition		Total Products		Total Shipments

		     Fabricated Products With Revenue Recognition		               High Strength Products		     Total Spread Revenue												(0)

		     Fabricated Products With Revenue Recognition		               Automotive Products		     Total Spread Revenue				-0.09		0.09

		     Fabricated Products With Revenue Recognition		               Custom Industrial Products		     Total Spread Revenue										0								0.1

		     Fabricated Products With Revenue Recognition		               General Engineering Products		     Total Spread Revenue

		     Fabricated Products With Revenue Recognition		          Billet/Ingot Products		     Total Spread Revenue

		Fabricated Products With Revenue Recognition		Packaging Products		Total Spread Revenue

		     Fabricated Products With Revenue Recognition		Total Products		     Total Spread Revenue

		     Fabricated Products With Revenue Recognition		               High Strength Products		          Net Sales		(0.1)				-0.035

		     Fabricated Products With Revenue Recognition		               Automotive Products		          Net Sales

		     Fabricated Products With Revenue Recognition		               Custom Industrial Products		          Net Sales

		     Fabricated Products With Revenue Recognition		               General Engineering Products		          Net Sales												(0)

		     Fabricated Products With Revenue Recognition		          Billet/Ingot Products		          Net Sales

		Fabricated Products With Revenue Recognition		Packaging Products		Net Sales

		     Fabricated Products With Revenue Recognition		Total Products		          Net Sales

		Total Kaiser Aluminum Entities		Total Products		                    Operating Income

		     Corporate & Other		Total Products		                              VEBA

		Total Kaiser Aluminum Entities		Total Products		                         OI B/4 Restruct/Non Recur/NRR

		Total Kaiser Aluminum Entities		Total Products		Net Income (Loss)		(0.1)				-0.1

		Total Kaiser Aluminum Entities		Total Products		                    Other (Income)/Expense						0.1

		Total Kaiser Aluminum Entities		Total Products		               Interest Expense & Def Financing

		Total Kaiser Aluminum Entities		Total Products		          Provision for Income Taxes

		Total Kaiser Aluminum Entities		Total Products		EBITDA (OI + Depr)

		Total Kaiser Aluminum Entities		Total Products		                         Restructuring

		Total Kaiser Aluminum Entities		Total Products		                         Non recurring/TRW

		Total Kaiser Aluminum Entities		Total Products		                         Legacy Environmental

		Total Kaiser Aluminum Entities		Total Products		                         Non Run Rate W/C

		Total Kaiser Aluminum Entities		Total Products		                                                  Net Periodic Pension Benefit Costs - VEBA Salaried		0.1

		Total Kaiser Aluminum Entities		Total Products		                                                  Net Periodic Pension Benefit Costs - VEBA Hourly

		Total Kaiser Aluminum Entities		Total Products		                                                  Net Periodic Pension Benefit Costs - Service Cost Component - VEBA Salaried

		Total Kaiser Aluminum Entities		Total Products		                              Mark to Market - Non Metal

		Total Kaiser Aluminum Entities		Total Products		                              Mark to Market - Metal		0.1

		Total Kaiser Aluminum Entities		Total Products		                              Lower Cost or Market

		Total Kaiser Aluminum Entities		Total Products		                              Plant LIFO Reversal						-0.05

		Total Kaiser Aluminum Entities		Total Products		                              Corporate LIFO Adjustment

		Total Kaiser Aluminum Entities		Total Products		                              Depreciation				-0.06

		Total Kaiser Aluminum Entities		Total Products		                         Other (Income)/Expense - NRR

		Total Kaiser Aluminum Entities		Total Products		Non recurring/TRW









































































































































































































































Official







								2015		2015		2015		2015		2016		2016		2016		2016		2017		2017		2017		2017		2018		2018		2018		2018		2019		2019		2019		2019		2020		2020		2020		2020		2021		2021		2021		2021		2022				FY19		FY20		FY21		FY22 LTM

								Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1

		     Fabricated Products With Revenue Recognition		               High Strength Products		Total Shipments																																68.5		67.0		64.0		67.1		75.5		66.4		48.2		27.3		31.4		36.1		40.8		42.1		42.6		45.5				273.6		173.3		161.7		171.0

		     Fabricated Products With Revenue Recognition		               Automotive Products		Total Shipments																																24.7		25.6		22.7		23.5		22.5		24.3		9.5		24.6		25.6		27.2		23.5		19.6		23.6		23.3				94.3		84.1		93.9		90.0

		     Fabricated Products With Revenue Recognition		               Custom Industrial Products		Total Shipments																																7.6		7.0		6.3		5.9		1.6		2.5		2.0		2.2		2.0		2.4		6.2		1.3		7.7		3.5				20.8		8.7		17.6		18.7

		     Fabricated Products With Revenue Recognition		               General Engineering Products		Total Shipments																																57.8		63.0		62.7		57.7		52.9		62.4		58.2		54.8		60.3		71.2		79.7		75.8		71.5		87.6				236.3		235.6		298.3		314.6

		     Fabricated Products With Revenue Recognition		          Billet/Ingot Products		Total Shipments																																								0.0		0.0		0.7		0.0		0.0		0.0		0.5		2.8		5.3		0.8				0.0		0.7		8.6		9.4

		Fabricated Products With Revenue Recognition		Packaging Products		Total Shipments																																								- 0		- 0		- 0		- 0		- 0		- 0		185.9		173.5		182.2		174.8				0.0		0.0		541.7		716.5

		     Fabricated Products With Revenue Recognition		Total Products		Total Shipments																																158.6		162.6		155.7		154.2		152.5		155.6		118.6		108.9		119.3		136.9		336.6		315.1		333.0		335.4				625.0		502.4		1121.7		1320.2

		     Fabricated Products With Revenue Recognition		               High Strength Products		     Total Spread Revenue																																122.03		124.9		120.7		127.6		138.0		130.1		102.3		73.4		63.6		70.84		80.08		81.46		82.25		95.34				511.2		369.3		314.6		339.1

		     Fabricated Products With Revenue Recognition		               Automotive Products		     Total Spread Revenue																																27.4		25.7		21.6		23.8		22.2		24.0		9.0		24.3		25.8		27.7		24.8		21.1		23.0		23.6				93.3		83.0		96.6		92.6

		     Fabricated Products With Revenue Recognition		               Custom Industrial Products		     Total Spread Revenue																																6.1		6.3		5.7		5.7		1.3		1.8		1.5		1.5		1.4		1.7		3.8		0.7		5.2		3.0				19.0		6.1		11.5		12.8

		     Fabricated Products With Revenue Recognition		               General Engineering Products		     Total Spread Revenue																																54.6		61.5		61.2		57.7		51.6		60.7		61.8		55.3		60.7		71.5		77.2		75.4		73.0		102.1				232.0		238.6		297.1		327.7

		     Fabricated Products With Revenue Recognition		          Billet/Ingot Products		     Total Spread Revenue																																								(0.0)		(0.0)		0.1		(0.0)		(0.0)		(0.0)		0.1		0.7		1.3		0.2				-0.0		0.1		2.0		2.2

		Fabricated Products With Revenue Recognition		Packaging Products		Total Spread Revenue																																								- 0		- 0		- 0		- 0		- 0		- 0		131.9		126.0		131.4		146.2				0.0		0.0		389.3		535.6

		     Fabricated Products With Revenue Recognition		Total Products		     Total Spread Revenue																																210.13		218.4		209.2		214.8		213.1		216.6		174.6		154.5		151.5		171.7		317.9		305.3		316.2		370.4				855.5		697.1		1111.3		1309.9

		     Fabricated Products With Revenue Recognition		               High Strength Products		          Net Sales																																198.5		198.5		189.4		198.9		216.4		196.0		144.6		100.9		96.4		111.7		134.0		141.9		146.1		176.6				803.2		537.9		533.7		598.6

		     Fabricated Products With Revenue Recognition		               Automotive Products		          Net Sales																																55.4		53.0		45.5		47.5		44.5		47.4		16.7		46.2		51.1		57.6		55.6		50.1		61.7		63.8				190.5		161.4		225.0		231.2

		     Fabricated Products With Revenue Recognition		               Custom Industrial Products		          Net Sales																																14.6		13.7		12.2		11.4		3.0		4.2		3.1		3.5		3.3		4.3		11.7		3.4		16.2		8.9				40.3		14.0		35.5		40.2

		     Fabricated Products With Revenue Recognition		               General Engineering Products		          Net Sales																																120.9		130.0		128.2		117.1		104.8		121.7		110.8		105.1		121.2		150.44		180.89		187.01		187.78		251.18				480.1		458.8		706.1		806.9

		     Fabricated Products With Revenue Recognition		          Billet/Ingot Products		          Net Sales																																								0.0		0.0		0.6		0.0		0.0		0.0		0.1		0.7		1.5		0.2				0.0		0.6		2.4		2.6

		Fabricated Products With Revenue Recognition		Packaging Products		Net Sales																																								- 0		- 0		- 0		- 0		- 0		- 0		358.8		367.4		393.1		448.0				0.0		0.0		1119.3		1567.3

		     Fabricated Products With Revenue Recognition		Total Products		          Net Sales																																389.4		395.2		375.3		374.9		368.7		369.3		275.7		255.7		272.0		324.0		741.0		750.5		806.4		948.8				1514.1		1172.7		2622.0		3246.8

		Total Kaiser Aluminum Entities		Total Products		                    Operating Income																																36.9		43		32.4		40.7		9.6		45.6		4.7		12.3		18.5		17.0		11.0		19.8		16.6		25.2				125.7		81.1		64.5		72.7

		     Corporate & Other		Total Products		                              VEBA																																0.1		0		0		0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.1		0.1		0.1

		Total Kaiser Aluminum Entities		Total Products		                         OI B/4 Restruct/Non Recur/NRR																																								39.3		46.2		21.4		18.4		15.5		24.0		32.9		25.5		18.6		27.5				39.3		101.5		101.0		104.5

		Total Kaiser Aluminum Entities		Total Products		Net Income (Loss)																																								(10.55)		29.06		(6.61)		0.41		5.87		4.51		(22.40)		(2.27)		1.69		8.16				-10.6		28.7		-18.5		-14.8

		Total Kaiser Aluminum Entities		Total Products		                    Other (Income)/Expense																																5.7		5.7		5.8		5.8		20.3		0.8		(0.5)		0.5		0.6		0.4		36.6		1.1		0.7		1.6				37.6		1.5		38.9		40.0

		Total Kaiser Aluminum Entities		Total Products		               Interest Expense & Def Financing																																1.2		-0.5		0.1		0.8		7.3		6.1		10.5		12.1		12.2		12.3		12.4		12.6		12.3		12.2				7.7		40.9		49.5		49.4

		Total Kaiser Aluminum Entities		Total Products		          Provision for Income Taxes																																6.4		9.8		7.3		8.7		(7.4)		9.6		1.3		(0.7)		(0.2)		(0.3)		(15.6)		8.4		1.9		3.3				18.4		10.0		-5.5		-1.9

		Total Kaiser Aluminum Entities		Total Products		EBITDA (OI + Depr)																																								52.1		59.5		34.4		31.3		28.5		37.5		58.7		50.4		45.9		55.0				52.1		153.7		192.5		210.0

		Total Kaiser Aluminum Entities		Total Products		                         Restructuring																																								- 0		- 0		11.9		0.5		(4.9)		(0.7)		(0.1)		(0.0)		0.0		- 0				0.0		7.5		-0.9		-0.1

		Total Kaiser Aluminum Entities		Total Products		                         Non recurring/TRW																																1.3		0.0		0.1		0.0		26.0		0.0		0.0		1.7		4.2		11.1		7.4		3.8		5.8		0.6				26.1		6.0		28.0		17.6

		Total Kaiser Aluminum Entities		Total Products		                         Legacy Environmental																																0.2		0.4		0.0		0.3		1.0		0.5		1.6		3.8		(0.6)		(0.001)		- 0		0.237		- 0		- 0				1.7		5.3		0.2		0.2

		Total Kaiser Aluminum Entities		Total Products		                         Non Run Rate W/C																																0.1		0.3		0.4		0.2		(0.1)		0.7		(0.0)		0.6		0.6		- 0		- 0		- 0		- 0		- 0				0.8		1.9		0.0		0.0

		Total Kaiser Aluminum Entities		Total Products		                                                  Net Periodic Pension Benefit Costs - VEBA Salaried																																								0.1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.1		0.0		0.0		0.0

		Total Kaiser Aluminum Entities		Total Products		                                                  Net Periodic Pension Benefit Costs - VEBA Hourly																																								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0		0.0		0.0		0.0

		Total Kaiser Aluminum Entities		Total Products		                                                  Net Periodic Pension Benefit Costs - Service Cost Component - VEBA Salaried																																								0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.1		0.1		0.1

		Total Kaiser Aluminum Entities		Total Products		                              Mark to Market - Non Metal																																								(0.0)		0.1		(0.3)		0.0		0.1		- 0		- 0		- 0		- 0		- 0				-0.0		-0.1		0.0		0.0

		Total Kaiser Aluminum Entities		Total Products		                              Mark to Market - Metal																																3.0		2.4		1.5		1.1		0.8		0.0		0.8		(1.7)		(1.7)		(0.3)		0.4		2.0		(0.7)		(1.0)				5.8		-2.5		1.4		0.7

		Total Kaiser Aluminum Entities		Total Products		                              Lower Cost or Market																																								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0		0.0		0.0		0.0

		Total Kaiser Aluminum Entities		Total Products		                              Plant LIFO Reversal																																								7.7		9.3		15.6		(5.6)		(13.3)		(18.6)		(35.2)		(51.1)		(20.9)		(71.0)				7.7		5.9		-125.8		-178.2

		Total Kaiser Aluminum Entities		Total Products		                              Corporate LIFO Adjustment																																1.5		-1.8		1.0		2.1		(5.6)		(10.0)		(12.9)		6.8		12.6		15.5		49.4		50.8		17.9		73.7				-4.3		-3.5		133.6		191.7

		Total Kaiser Aluminum Entities		Total Products		                              Depreciation																																11.5		11.9		12.1		12.34		12.8		13.2		13.0		12.9		13.0		13.5		25.8		24.9		27.3		27.5				49.1		52.1		91.5		105.5

		Total Kaiser Aluminum Entities		Total Products		                         Other (Income)/Expense - NRR																																1.6		1.7		1.6		1.6		22.0		1.2		1.2		1.2		1.2		0.6		36.4		0.6		0.6		0.9				26.9		4.7		38.1		38.5

		Total Kaiser Aluminum Entities		Total Products		Non recurring/TRW																																								26.0		0.0		0.0		1.7		4.2		11.1		7.4		3.8		5.8		0.6				26.0		6.0		28.0		17.6

						Net Income (Loss)																																23.6		28		19.2		25.4		(10.57)		29.04		(6.62)		0.39		5.85		4.50		(22.42)		(2.28)		1.67		8.14				62.03		28.66		(18.53)		(14.89)

						Consolidated Adjusted EBITDA																																54.6		56.2		47.5		56.68		52.1		59.5		34.4		31.3		28.5		37.5		58.7		50.4		46.0		55.0				212.5		153.8		192.6		210.1

						Consolidated Adjusted Operating Income																																43.1		44.3		35.4		44.4		39.5		46.3		21.4		18.5		15.5		24.0		32.9		25.5		18.7		27.5				163.7		101.7		101.1		104.7











































































































































































































































Consol Fin Highlights

				Quarterly

																																																																		Quarterly																														Full Year



		(in $millions except Shipments & EPS)

				3Q17				1Q18				2Q18				3Q18						4Q18		1Q19				2Q19				3Q19				4Q19				1Q20				2Q20				3Q20				4Q20						2H20 AVG								1Q21						2Q21						3Q21				4Q21						1Q22				2020				2021				LTM 7



		Shipments (in millions of lbs.)		ERROR:#REF!				166				169				159				159				163				156				154				153				156				119				109				119						114								137						337						315				333						335				502				1,122				1,320



		Net Sales		ERROR:#REF!				$388				$415				$393				$389				$395				$375				$375				$369				$369				$276				$256				$272						$264								$324						$741						$751				$806						$949				$1,173				$2,622				$3,247



		Value Added Revenue 1		ERROR:#REF!				$203				$210				$205				$210				$218				$209				$215				$213				$217				$175				$154				$152						$153								$172						$318						$305				$316						$370				$697				$1,111				$1,310



		As Reported:

		  Operating Income 		ERROR:#REF!				$37				$35				$35				$37				$43				$32				$41				$10				$46				$5				$12				$19						$15								$17						$11						$20				$17						$25				$81				$64				$73

		  Net Income (Loss)		ERROR:#REF!				$26				$21				$22				$24				$28				19				$25				($11)				$29				($7)				$0.4				$6						$3								$5						($22)						($2)				$2						$8				$29				($19)				($15)

		  EPS 2		ERROR:#REF!				$1.51				$1.22				$1.29				$1.41				$1.71				$1.18				$1.57				($0.66)				$1.81				($0.41)				$0.02				$0.37						$0.20								$0.28						($1.42)						($0.14)				$0.11						$0.51				$1.81				($1.17)				($0.94)



		Adjusted:

		  Operating Income		ERROR:#REF!				$38				$44				$36				$43				$44				$35				$44				$40				$46				$21				$19				$15						$17								$24						$33						$26				$19						$28				$102				$101				$105

		  EBITDA 3		ERROR:#REF!				$48				$55				$47				$55				$56				$48				$57				$52				$59				$34				$32				$29						$30								$38						$59						$50				$46						$55				$154				$193				$210.0

		  EBITDA margin 4		ERROR:#REF!				23.8%				26.0%				23.1%				26.0%				25.7%				22.7%				26.4%				24.5%				27.4%				19.7%				20.4%				18.8%						19.6%								21.8%						18.5%						16.5%				14.5%						14.8%				22.1%				17.3%				16.0%

		  Net Income 5		ERROR:#REF!				$27				$28				$24				$28				$30				$23				$29				$29				$30				$6				$6				$6						$6								$10						$16						$9				$3						$11				$48				$39				$39

		  EPS 6		ERROR:#REF!				$1.60				$1.68				$1.43				$1.77				$1.85				$1.40				$1.82				$1.79				$1.90				$0.36				$0.39				$0.35						$0.37								$0.64						$1.00						$0.57				$0.20						$0.66				$3.01				$2.40				$2.43









																																																																																										





SALES ANALYSIS - qtrly





						1Q16		2Q16		3Q16		4Q16		1Q17		2Q17		3Q17		4Q17		1Q18		2Q18		3Q18		4Q18		1Q19		2Q19		3Q19		4Q19		1Q20		2Q20		3Q20		4Q20		1Q21		2Q21		3Q21		4Q21		1Q22								1H16		2H16		1H17		2H17		1H19				2H19				1H20				2H20				1H21				9 Mos '16		9 Mos '17		9 Mos '18		9 Mos '19		9 Mos '20		9 Mos '21				1H16avg		2H16avg		1H17avg		2H17avg		1H18avg		2H18avg		1H19avg		2H19avg				LTM

		Shipments (lbs, mm)																																																								Shipments (lbs, mm)

				Aero & High Strength		63.7		60.0		55.5		64.0		60.4		59.0		53.4		60.2		57.4		60.2		62.7		68.5		67.0		64.0		67.1		75.5		66.4		48.2		27.3		31.4		36.1		40.8		42.1		42.6		45.5						Aero & High Strength		123.7		119.5		119.4		113.6		131.0				142.6				114.6				58.7				76.9				179.2		172.8		180.3		198.1		141.9		119.0				61.9		59.8		59.7		56.8		89.6		86.4		90.2		99.1				266.6

				Packaging																										-0		-0		-0		-0		-0		-0		-0		-0		-0		185.9		173.6		182.2		174.7						Packaging										-0		-0		-0		-0		-0		-0		-0				185.9				-0		-0		-0		-0		-0		359.5

				General Engineering		63.1		64.6		62.8		59.4		71.2		67.8		64.1		61.6		74.3		72.2		62.7		57.8		63.0		62.7		57.7		52.9		62.4		58.2		54.7		60.3		71.2		79.7		75.8		71.5		87.6						General Engineering		127.7		122.2		139.0		125.7		125.7				110.6				120.6				115.0				150.9				190.5		203.1		209.2		183.4		175.3		226.7				63.9		61.1		69.5		62.9		95.3		101.6		104.6		91.7				241.2

				Automotive Extrusions		24.5		23.7		22.6		22.1		25.5		25.9		24.5		25.1		26.7		28.8		24.1		24.7		25.6		22.7		23.5		22.5		24.3		9.5		24.7		25.6		27.2		23.6		19.6		23.6		23.3						Automotive Extrusions		48.2		44.7		51.4		49.6		48.3				46.0				33.8				50.3				50.8				70.8		75.9		79.6		71.8		58.5		70.4				24.1		22.4		25.7		24.8		35.4		38.0		39.8		35.9				96.5

				Other Applications 1		8.0		6.7		7.4		6.2		6.5		6.8		7.6		6.1		7.7		7.7		9.3		7.6		7.0		6.3		5.9		1.6		2.5		2.7		2.2		2.0		2.4		6.6		4.1		13.0		4.3						Other Applications 1		14.7		13.6		13.3		13.7		13.3				7.5				5.2				4.2				9.0				22.1		20.9		24.7		19.2		7.4		13.1				7.4		6.8		6.7		6.9		11.1		10.5		12.4		9.6				26.8

				Total		159.3		155.0		148.3		151.7		163.6		159.5		149.6		153.0		166.1		168.9		158.8		158.6		162.6		155.7		154.2		152.5		155.6		118.6		108.9		119.3		136.9		336.6		315.2		332.9		335.4						Total		314.3		300.0		323.1		302.6		318.3				306.7				274.2				228.2				473.5				462.6		472.7		493.8		472.5		383.1		788.7				157.2		150.0		161.6		151.3		231.3		236.4		246.9		236.3				631.1



		Value Added Revenue 2 ($mm)																																																								Value Added Revenue 2 ($mm)

				Aero & High Strength		$   122.6		$   116.8		$   108.6		$   118.9		$   111.9		$   110.2		$   98.4		$   109.8		$   106.6		$   113.8		$   112.5		$   122.0		$   124.9		$   120.7		$   127.6		$   138.0		$   130.1		$   102.3		$   73.3		$   63.6		$   70.8		$   80.1		$   81.5		$   82.3		$   95.3						Aero & High Strength		$   239.4		$   227.5		$   222.1		$   208.2		$   245.6				$   265.6				$   232.4				$   136.9				$   150.9				$   348.0		$   320.5		$   333.0		$   373.2		$   305.7		$   232.4				$119.7		113.8		111.1		104.1		174.0		160.3		166.5		186.6				495.2

				Packaging																										-0		-0		-0		-0		-0		-0		-0		-0		-0		131.9		126.0		131.4		146.2						Packaging										-0		-0		-0		-0		-0		-0		-0				131.9				-0		-0		-0		-0		-0		257.9

				General Engineering		53.3		54.1		53.0		50.8		57.0		55.6		52.6		49.8		60.3		59.2		58.4		54.6		61.5		61.2		57.7		51.6		60.7		61.8		55.4		60.7		71.5		77.2		75.4		73.0		102.1						General Engineering		107.4		103.8		112.6		102.4		122.7				109.3				122.5				116.1				148.7				160.4		165.2		177.9		180.4		177.9		224.1				$53.7		51.9		56.3		51.2		80.2		82.6		89.0		90.2				235.0

				Automotive Extrusions		28.6		29.3		27.6		26.3		29.5		30.3		28.9		29.0		30.3		31.6		27.5		27.4		25.7		21.6		23.8		22.2		24.0		9.0		24.2		25.8		27.7		24.8		21.1		23.0		23.6						Automotive Extrusions		57.9		53.9		59.8		57.9		47.3				46.0				33.0				50.0				52.5				85.6		88.7		89.3		71.1		57.2		73.6				$29.0		27.0		29.9		29.0		42.8		44.4		44.7		35.6				98.5

				Other Applications		6.1		5.7		6.2		5.1		5.5		6.1		6.6		5.1		5.4		5.6		6.6		6.1		6.3		5.7		5.7		1.3		1.8		1.5		1.5		1.4		1.7		3.9		1.4		6.5		3.2						Other Applications		11.8		11.3		11.6		11.7		12.0				7.0				3.3				2.9				5.6				18.0		18.2		17.6		17.7		4.8		7.0				$5.9		5.7		5.8		5.9		9.0		9.1		8.8		8.9				23.8

				Total		$   210.6		$   205.9		$   195.4		$   201.1		$   203.9		$   202.2		$   186.5		$   193.7		$   202.6		$   210.2		$   205.0		$   210.1		$   218.4		$   209.2		$   214.8		$   213.1		$   216.6		$   174.6		$   154.4		$   151.5		$   171.7		$   317.9		$   305.4		$   316.2		$   370.4						Total		$   416.5		$   396.5		$   406.1		$   380.2		$   427.6				$   427.9				$   391.2				$   305.9				$   489.6				$   612.0		$   592.6		$   617.8		$   642.4		$   545.6		$   795.0				$208.3		198.3		203.1		190.1		306.0		296.3		308.9		321.2				852.5



		Value Added Revenue  ($/lb.)																																																								Value Added Revenue  ($/lb.)

				Aero & High Strength		$   1.92		$   1.95		$   1.96		$   1.86		$   1.85		$   1.87		$   1.84		$   1.82		$   1.86		$   1.89		$   1.79		$   1.78		$   1.86		$   1.89		$   1.90		$   1.83		$   1.96		$   2.12		$   2.68		$   2.03		$   1.96		$   1.96		$   1.94		$   1.93		$   2.09						Aero & High Strength		$   1.94		$   1.90		$   1.86		$   1.83		$   1.87				$   1.86				$   2.03				$   2.33				$   1.96				$   1.94		$   1.85		$   1.85		$   1.88		$   2.15		$   1.95				$   1.94		$   1.90		$   1.86		$   1.83		$   1.94		$   1.85		$   1.85		$   1.88				$   7.43

				Packaging																										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.71		0.73		0.72		0.84						Packaging										-0		-0		-0		-0		-0		-0		-0				0.71				-0		-0		-0		-0		-0		0.72

				General Engineering		0.84		0.84		0.85		0.86		0.80		0.82		0.82		0.81		0.81		0.82		0.93		0.95		0.98		0.98		1.00		0.97		0.97		1.06		1.01		1.01		1.00		0.97		0.99		1.02		1.17						General Engineering		0.84		0.85		0.81		0.81		0.98				0.99				1.02				1.01				0.99				0.84		0.81		0.85		0.98		1.01		0.99				$   0.84		$   0.85		$   0.81		$   0.81		$   0.84		$   0.81		$   0.85		$   0.98				$   3.91

				Automotive Extrusions		1.17		1.24		1.22		1.19		1.16		1.17		1.18		1.16		1.13		1.10		1.14		1.11		1.00		0.95		1.01		0.99		0.99		0.95		0.98		1.01		1.02		1.05		1.08		0.97		1.01						Automotive Extrusions		1.20		1.21		1.16		1.17		0.98				1.00				0.98				0.99				1.03				1.21		1.17		1.12		0.99		0.98		1.05				$   1.20		$   1.21		$   1.16		$   1.17		$   1.21		$   1.17		$   1.12		$   0.99				$   4.07

				Other Applications		0.76		0.85		0.84		0.82		0.85		0.90		0.87		0.84		0.70		0.73		0.71		0.80		0.90		0.90		0.97		0.81		0.72		0.56		0.68		0.70		0.71		0.59		0.34		0.50		0.74						Other Applications		0.80		0.83		0.87		0.85		0.90				0.94				0.63				0.69				0.62				0.81		0.87		0.71		0.92		0.65		0.53				$   0.80		$   0.83		$   0.87		$   0.85		$   0.81		$   0.87		$   0.71		$   0.92				$   3.57

				Overall 3		$   1.32		$   1.33		$   1.32		$   1.32		$   1.25		$   1.27		$   1.25		$   1.27		$   1.22		$   1.24		$   1.29		$   1.32		$   1.34		$   1.34		$   1.39		$   1.40		$   1.39		$   1.47		$   1.42		$   1.27		$   1.25		$   0.94		$   0.97		$   0.95		$   1.10						Overall 3		$   1.33		$   1.32		$   1.26		$   1.26		$   1.34				$   1.40				$   1.43				$   1.34				$   1.03				$   1.32		$   1.25		$   1.25		$   1.36		$   1.42		$   1.01				$   1.33		$   1.32		$   1.26		$   1.26		$   1.32		$   1.25		$   1.25		$   1.36				$   5.39



















SALES ANALYSIS - annual

										Annual

								FY 2014		FY 2015		FY 2016		FY 2017		FY 2018		FY 2019		FY 2020		FY 2021		LTM 4

		Shipments (lbs, mm)

				Aero & High Strength				236.9		243.5		243.2		233.0		248.8		273.6		173.3		161.6		171.0

				Packaging				- 0		- 0		- 0		- 0		- 0		- 0		- 0		541.7		716.4

				General Engineering				223.4		231.4		249.9		264.7		266.9		236.3		235.6		298.2		314.6

				Automotive Extrusions				78.5		93.5		92.9		101.0		104.4		94.3		84.1		94.0		90.1

				Other Applications 1				50.0		47.0		28.3		27.0		32.3		20.8		9.4		26.1		28.0

				Total				588.8		615.4		614.3		625.7		652.4		625.0		502.4		1,121.6		1,320.1



		Value Added Revenue 2 ($mm)

				Aero & High Strength				$   430.2		$   449.1		$   466.9		$   430.3		$   455.0		$   511.2		$   369.3		$   314.7		$   339.2

				Packaging				- 0		- 0		- 0		- 0		- 0		- 0		- 0		389.3		535.5

				General Engineering				181.9		200.0		211.2		215.0		232.5		232.0		238.6		297.1		327.7

				Automotive Extrusions				90.9		110.5		111.8		117.7		116.7		93.3		83.0		96.6		92.5

				Other Applications				29.5		30.3		23.1		23.3		23.7		19.0		6.2		13.5		15.0

				Total				$   732.5		$   789.9		$   813.0		$   786.3		$   827.9		$   855.5		$   697.1		$   1,111.2		$   1,309.9



		Value Added Revenue  ($/lb.)

				Aero & High Strength				$   1.82		$   1.84		$   1.92		$   1.85		$   1.83		$   1.87		$   2.13		$   1.95		$   1.98

				Packaging				- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.72		0.75

				General Engineering				0.81		0.86		0.85		0.81		0.87		0.98		1.01		1.00		1.04

				Automotive Extrusions				1.16		1.18		1.20		1.17		1.12		0.99		0.99		1.03		1.03

				Other Applications				0.59		0.64		0.82		0.86		0.73		0.91		0.66		0.52		0.54

				Overall 3				$   1.24		$   1.28		$   1.32		$   1.26		$   1.27		$   1.37		$   1.39		$   0.99		$   0.99













SALES ANALYSIS - 9-mos

								Nine Months

								2015		2016		2017		2018		2019

		Shipments (lbs, mm)

				Aero & High Strength				183.6		179.2		172.8		180.3		198.1

				General Engineering				175.6		190.4		203.1		209.2		183.4

				Automotive Extrusions				70.8		70.8		75.9		79.6		71.8

				Other Applications 1				38.2		22.1		20.9		24.7		19.2

				Total				468.2		462.5		472.7		493.8		472.5



		Value Added Revenue 2 ($mm)

				Aero & High Strength				$   339.5		$   348.0		$   320.5		$   332.9		$   373.2

				General Engineering				152.4		160.4		165.2		177.9		180.4

				Automotive Extrusions				83.1		85.5		88.7		89.6		71.1

				Other Applications				24.9		18.0		18.2		17.6		17.7

				Total				$   599.9		$   612.0		$   592.6		$   617.8		$   642.4



		Value Added Revenue  ($/lb.)

				Aero & High Strength				$   1.85		$   1.94		$   1.85		$   1.85		$   1.88

				General Engineering				0.87		0.84		0.81		0.85		0.98

				Automotive Extrusions				1.17		1.21		1.17		1.12		0.99

				Other Applications				0.65		0.81		0.87		0.71		0.92

				Overall 3				$   1.28		$   1.32		$   1.25		$   1.25		$   1.36











Not yet updated



Sales to VAR Recon - QTR

						a

																												Quarterly

						1Q16		2Q16		3Q16		4Q16		1Q17		2Q17		3Q17		4Q17		1Q18		2Q18		3Q18		4Q18		1Q19		2Q19		3Q19		4Q19		1Q20		2Q20		3Q20		4Q20		1Q21		2Q21		3Q21		4Q21		1Q22								1H16		2H16		1H17		2H17		1H19				2H19				1H20				2H20				1H21				9 Mos '16		9 Mos '17		9 Mos '18		9 Mos '19		9 Mos '20		9 Mos '21				2H19						1H16avg		2H16avg		1H17avg		2H17avg		1H18avg		2H18avg		1H19avg		2H19avg				LTM

		Net Sales ($mm)																																																								Net Sales ($mm)

				Aero & High Strength		$   176.9		$   167.7		$   156.1		$   174.7		$   167.5		$   165.5		$   150.2		$   170.5		$   170.2		$   185.0		$   185.7		$   198.5		$   198.5		$   189.4		$   198.9		$   216.4		$   196.0		$   144.6		$   100.9		$   96.4		$   111.7		$   133.9		$   142.0		$   146.1		$   176.6						Aero & High Strength		$   344.6		$   330.8		$   333.0		$   320.7		$   387.9				$   415.3				$   340.6				$   197.3				$   245.6				$   500.7		$   483.2		$   540.9		$   586.8		$   441.5		$   387.6				415.3						172.3		165.4		166.5		160.4		250.4		241.6		270.5		293.4				785.3

				Packaging																										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		358.8		367.3		393.2		448.0						Packaging										- 0				- 0				- 0				- 0				358.8						- 0		- 0		- 0		- 0		726.1

				General Engineering		105.4		107.3		105.6		101.8		123.2		122.0		115.9		115.1		143.3		147.9		133.9		120.9		130.0		128.2		117.1		104.8		121.7		110.8		105.1		121.2		150.4		180.9		187.1		187.7		251.2						General Engineering		212.7		207.4		245.2		231.0		258.2				221.9				232.5				226.3				331.3				318.3		361.1		425.1		375.3		337.6		518.4				221.9						106.4		103.7		122.6		115.5		159.2		180.6		212.6		187.7				496.2

				Automotive Extrusions		48.4		48.8		46.5		45.1		53.0		55.9		52.7		55.7		60.5		67.3		56.1		55.4		53.0		45.5		47.5		44.5		47.4		16.7		46.2		51.1		57.6		55.6		50.1		61.7		63.8						Automotive Extrusions		97.2		91.6		108.9		108.4		98.5				92.0				64.1				97.3				113.2				143.6		161.6		183.9		146.0		110.3		163.3				92.0						48.6		45.8		54.5		54.2		71.8		80.8		92.0		73.0				201.4

				Other Applications 1		12.5		11.1		12.4		10.3		11.6		12.9		14.0		11.8		14.0		15.2		17.4		14.6		13.7		12.2		11.4		3.0		4.2		3.6		3.5		3.3		4.3		11.8		4.1		17.7		9.2						Other Applications 1		23.6		22.7		24.5		25.8		25.9				14.4				7.8				6.8				16.1				36.1		38.5		46.6		37.3		11.3		20.2				14.4						11.8		11.4		12.3		12.9		18.1		19.3		23.3		18.7				51.9

				Total		$   343.2		$   334.9		$   320.6		$   331.9		$   355.3		$   356.3		$   332.8		$   353.1		$   388.0		$   415.4		$   393.1		$   389.4		$   395.2		$   375.3		$   374.9		$   368.7		$   369.3		$   275.7		$   255.7		$   272.0		$   324.0		$   741.0		$   750.6		$   806.4		$   948.8						Total		$   678.1		$   652.5		$   711.6		$   685.9		$   770.5				$   743.6				$   645.0				$   527.7				$   1,065.0				$   998.7		$   1,044.4		$   1,196.5		$   1,145.4		$   900.7		$   1,815.6				743.6						339.1		326.3		355.8		343.0		499.4		522.2		598.3		572.7				1534.8



		Hedged Cost of Alloyed Metal 2 ($mm)																																																								Hedged Cost of Alloyed Metal 2 ($mm)

				Aero & High Strength		$   54.3		$   50.9		$   47.5		$   55.8		$   55.6		$   55.3		$   51.8		$   60.7		$   63.6		$   71.2		$   73.2		$   76.5		$   73.6		$   68.7		$   71.3		$   78.4		$   65.9		$   42.3		$   27.6		$   32.8		$   40.9		$   53.8		$   60.5		$   63.8		$   81.3						Aero & High Strength		$   105.2		$   103.3		$   110.9		$   112.5		$   142.3				$   149.7				$   108.2				$   60.4				$   94.7				$   152.7		$   162.7		$   207.9		$   213.6		$   135.8		$   155.2				149.7						$52.6		51.7		55.5		56.3		76.4		81.4		104.0		106.8				290.1

				Packaging																										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		226.9		241.3		261.8		301.8						Packaging										- 0				- 0				- 0				- 0				226.9						- 0		- 0		- 0		- 0		468.2

				General Engineering		52.1		53.2		52.6		51.0		66.2		66.4		63.3		65.3		83.0		88.7		75.5		66.3		68.5		67.0		59.4		53.2		61.0		49.0		49.7		60.5		78.9		103.7		111.7		114.7		149.1						General Engineering		105.3		103.6		132.6		128.6		135.5				112.6				110.0				110.2				182.6				157.9		195.9		247.2		194.9		159.7		294.3				112.6						$52.7		51.8		66.3		64.3		79.0		98.0		123.6		97.5				261.2

				Automotive Extrusions		19.8		19.5		18.9		18.8		23.5		25.6		23.8		26.7		30.2		35.7		28.6		28.0		27.3		23.9		23.7		22.3		23.4		7.7		22.0		25.3		29.9		30.8		29.0		38.7		40.2						Automotive Extrusions		39.3		37.7		49.1		50.5		51.2				46.0				31.1				47.3				60.7				58.0		72.9		94.6		74.9		53.1		89.7				46.0						$19.7		18.9		24.6		25.3		29.0		36.5		47.3		37.5				102.9

				Other Applications		6.4		5.4		6.2		5.2		6.1		6.8		7.4		6.7		8.6		9.6		10.8		8.5		7.4		6.5		5.7		1.7		2.4		2.1		2.0		1.9		2.6		7.9		2.7		11.2		6.0						Other Applications		11.8		11.4		12.9		14.1		13.9				7.4				4.5				3.9				10.5				18.1		20.3		29.0		19.6		6.5		13.2				7.4						$5.9		5.7		6.5		7.1		9.1		10.2		14.5		9.8				28.1

				Total		$   132.5		$   129.0		$   125.2		$   130.9		$   151.4		$   154.1		$   146.3		$   159.4		$   185.4		$   205.2		$   188.1		$   179.3		$   176.8		$   166.1		$   160.1		$   155.6		$   152.7		$   101.1		$   101.3		$   120.5		$   152.3		$   423.1		$   445.2		$   490.2		$   578.4						Total		$   261.5		$   256.1		$   305.5		$   305.7		$   342.9				$   315.7				$   253.8				$   221.8				$   575.4				$   386.7		$   451.8		$   578.7		$   503.0		$   355.1		$   1,020.6				315.7						$130.8		128.1		152.8		152.9		193.4		225.9		289.4		251.5				682.3



		Value Added Revenue 3 ($mm)																																																								Value Added Revenue 3 ($mm)

				Aero & High Strength		$   122.6		$   116.8		$   108.6		$   118.9		$   111.9		$   110.2		$   98.4		$   109.8		$   106.6		$   113.8		$   112.5		$   122.0		$   124.9		$   120.7		$   127.6		$   138.0		$   130.1		$   102.3		$   73.3		$   63.6		$   70.8		$   80.1		$   81.5		$   82.3		$   95.3						Aero & High Strength		$   239.4		$   227.5		$   222.1		$   208.2		$   245.6				$   265.6				$   232.4				$   136.9				$   150.9				$   348.0		$   320.5		$   333.0		$   373.2		$   305.7		$   232.4				265.6						$119.7		113.8		111.1		104.1		174.0		160.3		166.5		186.6				495.2

				Packaging																										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		131.9		126.0		131.4		146.2						Packaging										- 0				- 0				- 0				- 0				131.9						- 0		- 0		- 0		- 0		257.9

				General Engineering		53.3		54.1		53.0		50.8		57.0		55.6		52.6		49.8		60.3		59.2		58.4		54.6		61.5		61.2		57.7		51.6		60.7		61.8		55.4		60.7		71.5		77.2		75.4		73.0		102.1						General Engineering		107.4		103.8		112.6		102.4		122.7				109.3				122.5				116.1				148.7				160.4		165.2		177.9		180.4		177.9		224.1				109.3						$53.7		51.9		56.3		51.2		80.2		82.6		89.0		90.2				235.0

				Automotive Extrusions		28.6		29.3		27.6		26.3		29.5		30.3		28.9		29.0		30.3		31.6		27.5		27.4		25.7		21.6		23.8		22.2		24.0		9.0		24.2		25.8		27.7		24.8		21.1		23.0		23.6						Automotive Extrusions		57.9		53.9		59.8		57.9		47.3				46.0				33.0				50.0				52.5				85.6		88.7		89.3		71.1		57.2		73.6				46.0						$29.0		27.0		29.9		29.0		42.8		44.4		44.7		35.6				98.5

				Other Applications		6.1		5.7		6.2		5.1		5.5		6.1		6.6		5.1		5.4		5.6		6.6		6.1		6.3		5.7		5.7		1.3		1.8		1.5		1.5		1.4		1.7		3.9		1.4		6.5		3.2						Other Applications		11.8		11.3		11.6		11.7		12.0				7.0				3.3				2.9				5.6				18.0		18.2		17.6		17.7		4.8		7.0				7.0						$5.9		5.7		5.8		5.9		9.0		9.1		8.8		8.9				23.8

				Total		$   210.7		$   205.9		$   195.4		$   201.0		$   203.9		$   202.2		$   186.5		$   193.7		$   202.6		$   210.2		$   205.0		$   210.1		$   218.4		$   209.2		$   214.8		$   213.1		$   216.6		$   174.6		$   154.4		$   151.5		$   171.7		$   317.9		$   305.4		$   316.2		$   370.4						Total		$   416.6		$   396.4		$   406.1		$   380.2		$   427.6				$   427.9				$   391.2				$   305.9				$   489.6				$   612.0		$   592.6		$   617.8		$   642.4		$   545.6		$   795.0				427.9						$208.3		198.2		203.1		190.1		306.0		296.3		308.9		321.2				852.5



















Sales to VAR Recon - Annual

										Annual

								FY 2014		FY 2015		FY 2016		FY 2017		FY 2018		FY 2019		FY 2020		FY 2021		LTM 4

		Net Sales ($mm)

				Aero & High Strength				$   686.3		$   695.5		$   675.4		$   653.7		$   739.4		$   803.2		$   537.9		$   533.7		$   598.6

				Packaging										- 0		- 0		- 0		- 0		1,119.3		1,567.3

				General Engineering				419.5		426.1		420.1		476.2		546.0		480.1		458.8		706.1		806.9

				Automotive Extrusions				173.5		199.2		188.8		217.3		239.3		190.5		161.4		225.0		231.2

				Other Applications 1				76.8		71.1		46.3		50.3		61.2		40.3		14.6		37.9		42.8

				Total				$   1,356.1		$   1,391.9		$   1,330.6		$   1,397.5		$   1,585.9		$   1,514.1		$   1,172.7		$   2,622.0		$   3,246.8



		Hedged Cost of Alloyed Metal 2 ($mm)

				Aero & High Strength				$   256.1		$   246.4		$   208.5		$   223.4		$   284.4		$   292.0		$   168.6		$   219.0		$   259.4

				Packaging										- 0		- 0		- 0		- 0		730.0		1,031.8

				General Engineering				237.6		226.1		208.9		261.2		313.5		248.1		220.2		409.0		479.2

				Automotive Extrusions				82.6		88.7		77.0		99.6		122.6		97.2		78.4		128.4		138.7

				Other Applications				47.3		40.8		23.2		27.0		37.5		21.3		8.4		24.4		27.8

				Total				$   623.6		$   602.0		$   517.6		$   611.2		$   758.0		$   658.6		$   475.6		$   1,510.8		$   1,936.9



		Value Added Revenue 3 ($mm)

				Aero & High Strength				$   430.2		$   449.1		$   466.9		$   430.3		$   455.0		$   511.2		$   369.3		$   314.7		$   339.2

				Packaging										- 0		- 0		- 0		- 0		389.3		535.5

				General Engineering				181.9		200.0		211.2		215.0		232.5		232.0		238.6		297.1		327.7

				Automotive Extrusions				90.9		110.5		111.8		117.7		116.7		93.3		83.0		96.6		92.5

				Other Applications				29.5		30.3		23.1		23.3		23.7		19.0		6.2		13.5		15.0

				Overall				$   732.5		$   789.9		$   813.0		$   786.3		$   827.9		$   855.5		$   697.1		$   1,111.2		$   1,309.9











EBITDA BRIDGE - qtrly

		(in $ millions)																																																																																																																														(in $ millions)

										1Q15				2Q15				3Q15				4Q15				1Q16				2Q16				3Q16				4Q16				1Q17				2Q17				3Q17				4Q17				1Q18				2Q18				3Q18				4Q18				1Q19				2Q19				3Q19				4Q19				1Q20				2Q20				3Q20				4Q20				1Q21				2Q21				3Q21				4Q21				1Q22														1H19		2H19		1H20		2H20		1H21



		Consolidated - Reported Net Income (Loss)								($292.2)				$20.2				$22.1				$13.3				$26.3				$26.0				$14.9				$24.5				$36.0				$4.7				$19.9				($15.2)				$25.7				$20.7				$21.7				$23.6				$28.0				$19.2				$25.4				($10.6)				$29.1				($6.6)				$0.4				$5.9				$4.5				($22.4)				($2.3)				$1.7				$8.1						Consolidated - Reported Net Income (Loss)								$47.2		$14.8		$22.5		$6.3		($17.9)



						Interest Expense				9.8				5.2				4.9				4.2				3.7				5.5				5.5				5.6				5.6				5.5				5.3				5.8				5.6				5.7				5.7				5.7				5.7				5.8				5.8				7.3				6.1				10.5				12.1				12.2				12.3				12.4				12.5				12.3				12.2										Interest Expense				11.5		13.1		16.6		24.3		24.7

						Other Expense (Income)				(0.4)				(0.4)				0.9				1.7				0.4				11.6				0.8				0.8				(0.8)				0.1				0.2				0.5				(0.1)				0.5				(0.7)				1.2				(0.5)				0.1				0.8				20.3				0.8				(0.5)				0.5				0.6				0.4				36.6				1.2				0.7				1.6										Other (Income) Expense				(0.4)		21.1		0.3		1.1		37.0

						Income Tax Provision (Benefit)				(175.8)				12.0				12.6				16.0				15.1				15.7				9.4				15.3				18.5				2.2				16.1				50.8				5.9				7.8				8.2				6.4				9.8				7.3				8.7				(7.4)				9.6				1.3				(0.7)				(0.2)				(0.3)				(15.5)				8.4				1.9				3.3										Income Tax Provision (Benefit)				17.1		1.3		10.9		(0.9)		(15.8)



		Consolidated - Reported Operating Income								($458.6)				$37.0				$40.5				$35.2				$45.5				$58.8				$30.6				$46.2				$59.3				$12.5				$41.5				$41.9				$37.1				$34.7				$34.9				$36.9				$43.0				$32.4				$40.7				$9.6				$45.6				$4.7				$12.3				$18.5				$16.9				$11.1				$19.8				$16.6				$25.2						Consolidated - Reported Operating Income								$75.4		$50.3		$50.3		$30.8		$28.0



				Operating NRR1 items:																																																																																																																														Operating NRR1 items:

						Mark-to-Market Loss (Gain)2				4.5				1.5				1.7				(4.3)				(4.0)				(10.9)				(2.0)				(1.8)				(15.1)				11.9				(10.8)				(5.4)				6.3				5.5				2.9				3.0				2.4				1.5				1.1				0.8				0.1				0.5				(1.7)				(1.5)				(0.3)				0.4				2.0				(0.7)				(1.0)										Mark-to-Market Loss (Gain)2				3.9		1.9		0.6		(3.2)		0.1

						Consolidated LIFO to Plant LIFO Adjustment				(1.3)				2.8				(2.6)				(5.9)				0.2				(2.1)				4.1				(1.6)				0.4				1.5				2.0				(0.1)				(5.7)				3.3				(2.2)				1.5				(1.8)				1.0				2.1				2.1				(0.7)				2.7				1.2				(0.8)				(2.9)				14.1				(0.3)				(3.1)				2.7										Consolidated LIFO to Plant LIFO Adjustment				(0.8)		4.2		2.0		0.4		11.2

						Lower of Cost or Market Inventory Write-Down				-0				-0				-0				2.6				4.9				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0										Lower of Cost or Market Inventory Write-Down				-0		-0		-0		-0		-0

						Workers' Compensation Discount Rate Effect				0.1				-0				0.1				-0				-0				(0.1)				0.1				(0.3)				0.1				0.1				(0.1)				(0.1)				(0.4)				-0				(0.2)				0.1				0.3				0.4				0.2				(0.1)				0.7				-0				0.7				0.4				-0				-0				-0				-0				-0										Workers' Compensation Discount Rate Effect				0.7		0.1		0.7		1.1		-0

						Goodwill Impairment				-0				-0				-0				-0				-0				-0				-0				-0				-0				18.4				-0				-0				-0				-0				-0				-0				-0				-0				-0																																																		Goodwill Impairment				-0		-0		-0		-0		-0

						Goodwill Impairment																																																				-0				-0				-0				-0				-0				-0				-0				25.2				-0				-0				-0				-0				-0				-0				-0				-0				-0										Goodwill Impairment				-0		25.2		-0		-0		-0

						Restructuring Charges (Benefits)																																																				-0				-0				-0				-0				-0				-0				-0				-0				-0				11.9				0.5				(4.9)				(0.7)				(0.1)				-0				-0				-0										Restructuring Charges (Benefits)				-0		-0		11.9		(4.4)		(0.8)

						Impairment Loss				-0				-0				-0				0.1				-0				0.1				2.7				-0				-0				-0				-0				0.8				0.1				-0				-0				1.3				-0				0.1				-0				0.8				-0				-0				0.5				-0				-0				-0				-0				-0				-0										Impairment Loss				0.1		0.8		-0		0.5		-0

						Legacy Environmental				0.4				0.8				(0.4)				0.5				-0				-0				-0				0.1				-0				-0				0.2				0.1				0.3				0.2				1.0				0.2				0.4				-0				0.3				1.0				0.5				1.6				3.8				(0.6)				-0				-0				0.2				-0				-0										Legacy Environmental				0.4		1.3		2.1		3.2		-0

						Acquisition Costs3																																																				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				1.3				4.2				11.0				7.4				3.8				5.8				0.6										Acquisition Costs3				-0		-0		-0		5.5		18.4

						VEBA Net Periodic Benefit Cost				0.6				0.6				0.6				0.6				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				0.1				-0				-0				-0				0.1				-0				-0				-0				0.1				-0				-0				-0				0.1				-0										VEBA Net Periodic Benefit Cost				-0		0.1		-0		0.1		-0

						Gain on Removal of Union VEBA Net Assets1,3				492.2				1.6				(2.9)				2.5				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0				-0																																																		Gain on Removal of Union VEBA Net Assets1,3				-0		-0		-0		-0		-0

						Total Operating NRR Items				496.5				7.3				(3.5)				(3.9)				1.1				(13.0)				4.9				(3.6)				(14.6)				31.9				(8.7)				(4.7)				0.6				9.0				1.5				6.2				1.3				3.0				3.7				29.9				0.6				16.7				6.3				(3.1)				7.1				21.8				5.7				2.1				2.3										Total Operating NRR Items				4.3		33.6		17.3		3.2		28.9



		Consolidated Operating Income before operating NRR								37.9				44.3				37.0				31.3				46.6				45.8				35.5				42.6				44.7				44.4				32.8				37.2				37.7				43.7				36.4				43.1				44.3				35.4				44.4				39.5				46.2				21.4				18.6				15.4				24.0				32.9				25.5				18.7				27.5						Consolidated Operating Income before operating NRR								79.7		83.9		67.6		34.0		56.9



		Depreciation & Amortization - Consolidated								8.0				8.1				8.1				8.2				8.7				9.0				9.0				9.3				9.6				9.5				10.2				10.4				10.5				10.9				11.0				11.5				11.9				12.1				12.3				12.8				13.2				13.0				12.9				13.1				13.5				25.8				24.9				27.3				27.5						Depreciation & Amortization - Consolidated								24.0		25.1		26.2		26.0		39.3

		Consolidated - Adjusted EBITDA								$45.9				$52.4				$45.1				$39.5				$55.3				$54.8				$44.5				$51.9				$54.3				$53.9				$43.0				$47.6				$48.2				$54.6				$47.4				$54.6				$56.2				$47.5				$56.7				$52.3				$59.4				$34.4				$31.5				$28.5				$37.5				$58.7				$50.4				$46.0				$55.0						Consolidated - Adjusted EBITDA								$103.7		$109.0		$93.8		$60.0		$96.2



				1 2017 restated to reflect the restrospective adoption of ASU 2017-07

				2 NRR is an abbreviation for Non-Run-Rate; NRR items are pre-tax

				3 Includes effect of terminating the defined benefit accounting for the Union VEBA, and related accrual adjustments

				Totals may not sum due to rounding

















EBITDA BRIDGE - 9 mos

		(in $ millions)								9 Months

										2015				2016				2017				2018				2019



		Consolidated - Reported Net (Loss) Income								($249.9)				$67.2				$60.6				$68.1				$72.6



						Interest Expense				19.9				14.7				16.4				17.0				17.3

						Other (Income) Expense				0.1				12.8				(0.5)				(0.3)				0.4

						Income Tax (Benefit) Provision 				(151.2)				40.2				36.8				21.9				25.8



		Consolidated - Reported Operating (Loss) Income1								($381.1)				$134.9				$113.3				$106.7				$116.1



				Operating NRR2 items:

						Mark-to-Market Loss (Gain)3				7.7				(16.9)				(14.0)				14.7				5.0

						Consolidated LIFO to Plant LIFO Adjustment				(1.1)				2.2				3.9				(4.6)				1.3

						Lower of Cost or Market Inventory Write-Down				-0				4.9				-0				-0				-0

						Workers' Compensation Discount Rate Effect				0.2				-0				0.1				(0.6)				0.9

						Goodwill Impairment				-0				-0				18.4				-0				-0

						Impairment Loss				-0				2.8				-0				0.1				0.1

						Legacy Environmental				0.8				-0				0.2				1.5				0.7						`

						VEBA Net Periodic Benefit Cost (Income)1				1.8				-0				-0				-0				-0

						Loss on Removal of Union VEBA Net Assets4				490.9				-0				-0				-0				-0

						Total Operating NRR Items				500.3				(7.0)				8.6				11.1				8.0



		Consolidated Operating Income before operating NRR								119.2				127.9				121.9				117.8				124.1



		Depreciation & Amortization - Consolidated								24.2				26.7				29.3				32.4				36.3

		Consolidated - Adjusted EBITDA								$143.4				$154.6				$151.2				$150.2				$160.5











EBITDA BRIDGE - annual

		(in $ millions)								Annual																																						(in $ millions)

										2014				2015				2016				2017				2018				2019				2020				2021				LTM ⁴														9 Mos '16				9 Mos '17				9 Mos '18				9 Mos '19				9 Mos '20				9 Mos '21



		Consolidated - Reported Net Income (Loss)								$71.8				($236.6)				$91.7				$45.4				$91.7				$62.0				$28.8				($18.5)				($14.9)						Consolidated - Reported Net Income (Loss)								$67.2				$60.6				$68.1				$72.6				$22.9				($20.2)



						Interest Expense				37.5				24.1				20.3				22.2				22.7				24.6				40.9				49.5				49.4										Interest Expense				14.7				16.4				17.0				17.3				28.7				37.2

						Other Expense				(6.7)				1.8				13.6				-0				0.9				20.7				1.4				38.9				40.1										Other Expense				12.8				(0.5)				(0.3)				0.4				0.8				38.2

						Income Tax Provision (Benefit)				35.3				(135.2)				55.5				87.6				28.3				18.4				10.0				(5.5)				(1.9)										Income Tax Provision 				40.2				36.8				21.9				25.8				10.2				(7.4)



		Consolidated - Reported Operating Income								$137.9				($345.9)				$181.1				$155.2				$143.6				$125.7				$81.1				$64.4				$72.7						Consolidated - Reported Operating Income								$134.9				$113.3				$106.7				$116.1				$62.6				$47.8



				Operating NRR¹ items:																																														Operating NRR1 items:

						Mark-to-Market Loss² (Gain) 				10.4				3.4				(18.7)				(19.4)				17.7				5.8				(2.6)				1.4				0.7										Mark-to-Market (Gain) Loss2				(16.9)				(14.0)				14.7				5.0				(1.1)				2.1

						Consolidated LIFO to Plant LIFO Adjustment				4.0				(7.0)				0.6				3.8				(3.1)				3.4				2.4				7.8				13.4										Consolidated LIFO to Plant LIFO Adjustment				2.2				3.9				(4.6)				1.3				3.2				10.9

						Lower of Cost or Market Inventory Write-Down				-0				2.6				4.9				-0				-0				-0				-0				-0				-0										Lower of Cost or Market Inventory Write-Down				4.9				-0				-0				-0				-0				-0

						Workers' Compensation Discount Rate Effect				-0				0.2				(0.3)				-0				(0.5)				0.8				1.8				-0				-0										Workers' Compensation Discount Rate Effect				-0				0.1				(0.6)				0.9				1.4				-0

						Goodwill Impairment				-0				-0				-0				18.4				-0				25.2				-0				-0				-0										Goodwill Impairment				-0				18.4				-0				-0				-0				-0

						Restructuring Charge (Benefits)				-0				-0				-0				-0				-0				-0				7.5				(0.8)				(0.1)

						Impairment Loss				1.5				0.1				2.8				0.8				1.4				0.9				0.5				-0				-0										Restructuring Charge (Benefits)				-0				-0				-0				-0				12.4				(0.8)

						Legacy Environmental				0.8				1.3				0.1				0.3				1.7				1.7				5.3				0.2				0.2										Impairment Loss				2.8				-0				0.1				0.1				0.5				-0

						Acquisition Costs³												-0				-0				-0				-0				5.5				28.0				17.6										Acquisition Costs3								-0				-0				-0				1.3				22.2

						VEBA Net Periodic Benefit Cost				(23.7)				2.4				-0				-0				0.1				0.1				0.1				0.1				0.1										Legacy Environmental 				-0				0.2				1.5				0.7				5.9				0.2

						Loss on Removal of Union VEBA Net Assets4				-0				493.4				-0				-0				-0				-0				-0				-0				-0										VEBA Net Periodic Benefit Cost				-0				-0				-0				-0				-0				-0

						Total Operating NRR Items				(7.0)				496.4				(10.6)				3.9				17.3				37.9				20.5				36.7				31.9										Total Operating NRR Items				(7.0)				8.6				11.1				8.0				23.6				34.6



		Consolidated Operating Income before operating NRR								130.90				150.5				170.5				159.1				160.9				163.6				101.6				101.1				104.6						Consolidated Operating Income before operating NRR								127.9				121.9				117.8				124.1				86.2				82.4



		Depreciation & Amortization - Consolidated								31.1				32.4				36.0				39.7				43.9				49.1				52.2				91.5				105.5						Depreciation & Amortization - Consolidated								26.7				29.3				32.4				36.3				39.1				64.2

		Consolidated - Adjusted EBITDA								$162.0				$182.9				$206.5				$198.8				$204.8				$212.7				$153.8				$192.5				$210.1						Consolidated - Adjusted EBITDA								$154.6				$151.2				$150.2				$160.4				$125.3				$146.6



								VAR



								EBITDA%





ADJ NET INCOME - qtrly

		(in $ millions except EPS)																																																																																																												(in $ millions except EPS)

										1Q15				2Q15				3Q15				4Q15				1Q16				2Q16				3Q16				4Q16				1Q17				2Q17				3Q17				4Q17				1Q18				2Q18				3Q18				4Q18				1Q19				2Q19				3Q19				4Q19		1Q20		2Q20		3Q20		4Q20		1Q21		2Q21		3Q21		4Q21		1Q22														9 Mos '17		9 Mos '18		9 Mos '19		9 Mos '20		9 Mos '21



		Reported Net Income (Loss)								$   (292.2)				$   20.2				$   22.1				$   13.3				$   26.3				$   26.0				$   14.9				$   24.5				$   36.0				$   4.7				$   19.9				$   (15.2)				$   25.7				$   20.7				$   21.7				$   23.6				$   28.0				$   19.2				$   25.4				$   (10.6)		$   29.1		$   (6.6)		$   0.4		$   5.9		$   4.5		$   (22.4)		$   (2.3)		$   1.7		$   8.1						Reported Net Income (Loss)								$   60.6		$   68.1		$   72.6		$   22.9		$   (20.2)

				Operating NRR1 Items2						496.5				7.3				(3.5)				(3.9)				1.8				(12.1)				5.7				(2.7)				(14.6)				31.9				(8.7)				(4.7)				0.6				9.0				1.5				6.2				1.3				3.0				3.7				29.9		0.6		16.7		6.3		(3.1)		7.1		21.8		5.7		2.1		2.3								Operating NRR1 Items2						8.6		11.1		8.0		23.6		34.6

				Non-Operating NRR Items3						-0				-0				-0				-0				-0				-0				-0				-0				(0.2)				1.1				1.7				1.9				1.5				1.5				1.5				1.6				1.7				1.6				1.6				22.0		1.2		1.2		1.1		1.2		0.6		36.4		0.5		0.6		0.9								Non-Operating NRR Items3						2.6		4.5		4.9		3.5		37.5

				Tax impact of above NRR items						(184.5)				(2.6)				1.5				(0.4)				(0.6)				4.6				(2.1)				1.0				5.5				(12.4)				2.6				1.2				(0.5)				(2.8)				(0.8)				(1.7)				(0.7)				(1.1)				(1.5)				(12.5)		(0.5)		(5.6)		(1.7)		1.6		(1.9)		(19.9)		5.3		(1.2)		(0.7)		*From Sofi						Tax impact of above NRR items						(4.3)		(4.1)		(3.3)		(7.8)		(16.5)

				NRR tax charge						(1.5)				(1.8)				(0.7)				1.8				-0				-0				-0				-0				-0				-0				-0				37.2				-0				-0				-0				-0				-0				-0				-0				-0		-0		-0		-0		-0		-0		-0		-0		-0		-0								NRR tax charge								-0		-0		-0		-0

		Adjusted Net Income								$   18.3				$   23.1				$   19.4				$   10.8				$   27.5				$   18.5				$   18.5				$   22.8				$   26.7				$   25.3				$   15.5				$   20.4				$   27.3				$   28.4				$   23.9				$   29.7				$   30.3				$   22.7				$   29.2				$   28.8		$   30.4		$   5.7		$   6.1		$   5.6		$   10.3		$   15.9		$   9.2		$   3.2		$   10.6						Adjusted Net Income								$   67.5		$   79.6		$   82.2		$   42.2		$   35.4



		Reported net income (loss) per diluted share								$   (16.85)				$   1.11				$   1.21				$   0.73				$   1.44				$   1.43				$   0.82				$   1.37				$   2.04				$   0.27				$   1.16				$   (0.90)				$   1.51				$   1.22				$   1.29				$   1.41				$   1.71				$   1.18				$   1.57				$   (0.66)		$   1.81		$   (0.41)		$   0.02		$   0.37		$   0.28		$   (1.42)		$   (0.14)		$   0.11		$   0.51		*From Marc D.				Reported net income (loss) per diluted share								$   3.49		$   4.03		$   4.47		$   1.44		$   (1.28)

		Adjusted earnings per diluted share4								$   1.01				$   1.27				$   1.07				$   0.60				$   1.51				$   1.02				$   1.02				$   1.27				$   1.52				$   1.47				$   0.90				$   1.22				$   1.60				$   1.68				$   1.43				$   1.77				$   1.85				$   1.40				$   1.82				$   1.79		$   1.90		$   0.36		$   0.39		$   0.35		$   0.64		$   1.00		$   0.57		$   0.20		$   0.66		*From Sofi				Adjusted earnings per diluted share4								$   3.89		$   4.72		$   5.06		$   2.65		$   2.21













ADJ NET INCOME - 9 mos

		(in $ millions except EPS)								9 Months

										2015				2016				2017				2018				2019



		GAAP Net (Loss) Income								$   (249.9)				$   67.2				$   60.6				$   68.1				$   72.6

				Operating NRR1,2 Items						500.3				(4.6)				8.6				11.1				8.0

				Non-Operating NRR Items2,3						-0				-0				2.6				4.5				4.9

				Tax impact of above NRR items						(185.6)				1.9				(4.3)				(4.1)				(3.3)

				NRR tax (benefit) charge						(4.0)				-0				-0				-0				-0

		Adjusted Net Income								$   60.8				$   64.5				$   67.5				$   79.6				$   82.2



		GAAP (losses) earnings per diluted share4								$   (14.55)				$   3.70				$   3.49				$   4.03				$   4.47

		Adjusted earnings per diluted share4								$   3.33				$   3.54				$   3.89				$   4.72				$   5.06







ADJ NET INCOME - Annual

		(in $ millions except EPS)								Annual																														(in $ millions except EPS)

										2014				2015				2016				2017				2018				2019		2020		2021		LTM ⁴												1H19				2H19				1H20				2H20				1H21				2019		LTM 5



		Reported Net Income (Loss)								$   71.8				$   (236.6)				$   91.7				$   45.4				$   91.7				$   62.0		$   28.8		$   (18.5)		$   (14.9)				Reported Net Income (Loss)								$   47.2				$   14.8				$   22.5				$   6.3				$   (17.9)				$   75.3		$   -0

				Operating NRR1 Items						(7.0)				496.4				(10.6)				3.9				17.3				37.9		20.5		36.7		31.9						Operating NRR1,2 Items						4.3				33.6				17.3				3.2				28.9				66.1		-0

				Non-Operating NRR Items2						(3.6)				2.5				14.4				4.5				6.1				26.9		4.7		38.1		38.4						Non-Operating NRR Items2,3						3.3				23.6				2.4				2.3				37.0				45.8		-0

				Tax impact of above NRR items						4.0				(189.1)				(1.5)				(3.1)				(5.8)				(15.8)		(6.2)		(17.7)		(16.5)						Tax impact of above NRR items						(1.8)				(14.0)				(6.1)				(0.1)				(21.8)				(27.7)		-0

				NRR tax charge						(2.4)				-0				-0				37.2				-0				-0		-0		-0		-0						NRR tax charge						-0				-0				-0				-0				-0				-0		-0

		Adjusted Net Income								$   62.8				$   73.2				$   94.0				$   87.9				$   109.3				$   111.0		$   47.8		$   38.6		$   38.9				Adjusted Net Income								$   53.0				$   58.0				$   36.1				$   11.7				$   26.3				$   159.6		$   -0



		Reported net income (loss) per diluted share ³								$   3.86				$   (13.76)				$   5.09				$   2.63				$   5.43				$   3.83		$   1.81		$   (1.17)		$   (0.94)				Reported net income (loss) per diluted share4								$   2.89				$   0.91				$   1.41				$   0.39				$   (1.13)				$   4.66		$   - 0

		Adjusted net income per diluted share ³								$   3.38				$   4.03				$   5.21				$   5.09				$   6.48				$   6.85		$   3.01		$   2.40		$   2.43				Adjusted net income per diluted share4								$   3.24				$   3.61				$   2.27				$   0.74				$   1.64				$   9.92		$   - 0



		*Updated to reflect 2015 & 2016 non run rate debt redemption - 1/22/20



																																												VAR1		EBITDA2		Margin3

																																										1Q 2020 ($millions)		$217		$59		27.4%

																																										B(W) than 1Q 2019		(1%)		6%		170 bps

																																										B(W) than 2H 2019 avg. qtr.4		1%		9%		190 bps





NON GAAP MEASURES - biz update

				(in $ millions)								Annual

												2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020



				Reported Net Income (Loss)								$   101.0		$   (68.5)		$   70.5		$   12.0		$   25.1		$   85.8		$   104.8		$   71.8		$   (236.6)		$   91.7		$   45.4		$   91.7		$   62.0		$   28.8

						Operating NRR Items 1,2						(25.9)		206.6		(55.8)		24.0		31.2		(18.9)		(27.4)		(7.0)		496.4		(10.6)		3.9		17.3		37.9		20.5

						Non-Operating NRR Items 1,2,3						-0		-0		-0		4.9		(4.0)		(0.8)		(3.8)		(3.6)		2.5		14.4		4.5		6.1		26.9		4.7

						Less Anglesey JV, Anglesey related, Hedging Oper. Inc. before NRR						(38.6)		(19.6)		(9.8)		-0		-0		-0		-0		-0		-0				-0		-0		-0		-0

						Tax impact of above NRR items						19.9		(65.4)		23.0		(10.6)		(10.6)		7.5		11.8		4.0		(189.2)		(1.5)		(3.1)		(5.8)		(15.8)		(6.2)

						NRR tax (benefit) charge						-0		-0		-0		-0		-0		-0		(15.1)		(2.4)		-0		-0		37.2		-0		-0		-0

				Adjusted Net Income								$   56.4		$   53.1		$   27.9		$   30.3		$   41.7		$   73.6		$   70.3		$   62.8		$   73.2		$   94.0		$   87.9		$   109.3		$   111.0		$   47.8



				Reported net income (loss) per diluted share4								$   4.91		$   (3.45)		$   3.51		$   0.61		$   1.32		$   4.45		$   5.44		$   3.86		$   (13.76)		$   5.09		$   2.63		$   5.43		$   3.83		$   1.81

				Adjusted net income per diluted share4								$   2.82		$   2.61		$   1.42		$   1.56		$   2.20		$   3.82		$   3.65		$   3.38		$   4.03		$   5.21		$   5.09		$   6.48		$   6.85		$   3.01





												INPUT:

												101.0		(68.5)		70.5		12.0		25.1		85.8		104.8		71.8		(236.6)		91.7		45.4		91.7				GAAP Net Income (Loss)

												(25.9)		206.6		(55.8)		24.0		31.2		(18.9)		(27.4)		(7.0)		496.4		(10.6)		3.9		17.3				Operating NRR1 Items

												-0		-0		-0		4.9		(4.0)		(0.8)		(3.8)		(3.6)		2.5		14.4		4.5		6.1				Non-Operating NRR Items2

												(38.6)		(19.6)		(9.8)		-0		-0		-0		-0		-0		-0		-0		-0		-0				Less Anglesey JV, Anglesey related, Hedging Oper. Inc. before NRR (2007-2009 only)

												19.9		(65.4)		23.0		(10.6)		(10.6)		7.5		11.8		4.0		(187.0)		(1.5)		(3.1)		(5.8)				Tax impact of above NRR items

												-0		-0		-0		-0		-0		-0		(15.1)		(2.4)		(2.2)		-0		37.2		-0				NRR tax benefit

												56.4		53.1		27.9		30.3		41.7		73.6		70.3		62.8		73.2		94.0		87.9		109.3				Adjusted Net Income



												4.9		(3.5)		3.5		0.6		1.3		4.45		5.44		3.86		(13.76)		5.09		2.63		5.43				GAAP earnings per diluted share3

												2.8		2.6		1.4		1.6		2.2		3.82		3.65		3.38		4.03		5.21		5.09		6.48				Adjusted earnings per diluted share3































EBITDA BRIDGE - biz update

				Reconciliation of Reported Net Income to Adjusted EBITDA*



				(in $ millions)								2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		LTM ⁵



				Consolidated - Reported Net (Loss) Income								($1,112.7)		$3,163.1		$101.0		($68.5)		$70.5		$12.0		$25.1		$85.8		$104.8		$71.8		($236.6)		$91.7		$45.4		$91.7		$62.0		$28.8		($18.5)		($14.9)



								Interest Expense				5.2		1.9		4.3		1.0		-0		11.8		18.0		29.1		35.7		37.5		24.1		20.3		22.2		22.7		24.6		40.9		49.5		49.4

								Reorganization Items				1,162.1		(3,090.3)		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0

								Other Income (Expense)1				2.4		(3.9)		(4.7)		(0.7)		0.1		4.2		(4.3)		(2.8)		(5.6)		(6.7)		1.8		13.6		-0		0.9		20.7		1.4		38.9		40.1

								Income Tax Provision (Benefit)				2.8		29.9		81.4		(22.8)		48.1		13.1		16.2		53.8		38.4		35.3		(135.2)		55.5		87.6		28.3		18.4		10.0		(5.5)		(1.9)



				Consolidated - Reported Operating Income (Loss)1,2								$59.8		$100.7		$182.0		($91.0)		$118.7		$41.1		$55.0		$165.9		$173.3		$137.9		($345.9)		$181.1		$155.2		$143.6		$125.7		$81.1		$64.4		$72.7



						Operating NRR3 items:

								Mark-to-Market Loss (Gain)4				4.1		(15.1)		(9.7)		87.1		(80.5)		0.7		29.9		(15.2)		(0.7)		10.4		3.4		(18.7)		(19.4)		17.7		5.8		(2.6)		1.4		0.7

								Consolidated LIFO to Plant LIFO Adjustment				4.7		4.2		(0.9)		3.9		3.2		0.6		0.2		2.3		(7.4)		4.0		(7.0)		0.6		3.8		(3.1)		3.4		2.4		7.8		13.4

								Lower of Cost or Market Write-down				-0		-0		-0		65.5		9.3		-0		-0		-0		-0		-0		2.6		4.9		-0		-0		-0		-0		-0		-0

								Workers' Compensation Discount Rate Effect				-0		-0		-0		-0		-0		-0		3.8		0.2		(1.3)		-0		0.2		(0.3)		-0		(0.5)		0.8		1.8		-0		-0

								Goodwill Impairment				-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		18.4		-0		25.2		-0		-0		-0

								Impairment Losses				-0		-0		-0		37.8		-0		-0		-0		4.4		-0		1.5		0.1		2.8		0.8		1.4		0.9		0.5		-0		-0

								Legacy Environmental				-0		-0		0.9		5.5		2.4		13.9		3.9		1.3		4.5		0.8		1.3		0.1		0.3		1.7		1.7		5.3		0.2		0.2

								Restructuring Costs (Benefits)				-0		-0		-0		8.8		5.4		3.6		(0.3)		-0		-0		-0		-0		-0		-0		-0		-0		7.5		(0.8)		(0.1)

								VEBA Net Periodic Benefit Cost (Income)1,2				-0		0.6		(2.6)		(0.6)		5.3		5.1		(6.0)		(11.9)		(22.5)		(23.7)		2.4		-0		-0		0.1		0.1		0.1		0.1		0.1

								Loss on Removal of Union VEBA Net Assets1,2				-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		493.4		-0		-0		-0		-0		-0		-0		-0

								Anglesey Impairment				-0		-0		-0		37.8		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0

								Acquisition Costs				-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		5.5		28.0		17.6

								Other Operating Charges (Benefits)				8.0		(1.3)		(13.6)		(1.4)		(0.9)		0.1		(0.3)		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0		-0

								Total Operating NRR Items				16.8		(11.6)		(25.9)		206.6		(55.8)		24.0		31.2		(18.9)		(27.4)		(7.0)		496.4		(10.6)		3.9		17.3		37.9		20.5		36.7		31.9



				Consolidated Operating Income before operating NRR								76.6		89.1		156.1		115.6		62.9		65.1		86.2		147.0		145.9		130.9		150.5		170.5		159.1		160.9		163.6		101.6		101.1		104.6



				Depreciation & Amortization - Consolidated								19.9		15.3		11.9		14.7		16.4		19.8		25.2		26.5		28.1		31.1		32.4		36.0		39.7		43.9		49.1		52.2		91.5		105.5

				Consolidated - Adjusted EBITDA								$96.5		$104.4		$168.0		$130.3		$79.3		$84.9		$111.4		$173.5		$174.0		$162.0		$182.9		$206.5		$198.8		$204.8		$212.7		$153.8		$192.5		$210.1



						Less Anglesey JV, Anglesey related, Hedging Oper. Inc. before NRR						(20.7)		(5.9)		(38.6)		(19.6)		(9.8)

				Fabricated Products and Corporate Operating Income beore NRR

				+ Consolidated Depreciation & Amortization								$75.8		$98.5		$129.4		$110.7		$69.5

				Less: Anglesey JV, Angelsey related, metal and currency

				 hedging Oper. Inc. before NRR								20.5		5.9		38.6		19.6		9.8

				Consolidated - Adjusted EBITDA excluding Angelsey								$76.0		$98.5		$129.4		$110.7		$69.5





						1 2016 and 2017 restated to reflect the retrospective adoption of ASU 2017-07

						2 Includes effect of terminating the defined benefit accounting for the Union VEBA, and related accrual adjustments

						3 NRR is an abbreviation for Non-Run-Rate; NRR items are pre-tax																								2005 Angelsey plug 

						3 Mark-to-market (loss) gain on derivative instruments for 2018 and 2019 represents the reversal of mark-to-market loss (gain) on hedges

						   entered into prior to the adoption of ASU 2017-12 and settled in 2018 and 2019. Operating income excluding non-run-rate items reflects  

						   the realized loss (gain) of such settlements.

						   Totals may not sum due to rounding

						* For comparability, prior to 2010 defined as Fabricated Products Operating Income less corporate expenses before non-run-rate items plus Depreciation and Amortization. For 2010 and later, defined as Consolidated Net Income before Interest, Other Income (Expense), Income Tax and non-run-rate items plus Depreciation and Amortization







SALES ANALYSIS - biz update

						2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		LTM ⁴				CAGR Years:

		Shipments (lbs, mm)																																										12.75		4.75

				Aero & High Strength		124.9		141.7		155.0		158.0		144.8		158.9		192.0		223.9		224.3		236.9		243.5		243.2		233.0		248.8		273.6		173.3		161.6		171.0

				Packaging		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		541.7		716.4

				General Engineering		206.8		226.6		246.0		258.4		189.0		217.4		220.2		232.7		222.5		223.4		231.4		249.9		264.7		266.9		236.3		235.6		298.2		314.6

				Automotive Extrusions		54.0		49.6		54.0		50.0		36.2		54.2		62.8		62.8		64.1		78.5		93.5		92.9		101.0		104.4		94.3		84.1		94.0		90.1

				Other Applications 1		101.1		108.2		93.0		92.5		58.5		83.7		85.9		66.5		52.8		50.0		47.0		28.3		27.0		32.3		20.8		9.4		26.1		28.0

				Total		486.7		526.1		548.0		558.9		428.5		514.2		560.9		585.9		563.7		588.8		615.4		614.3		625.7		652.4		625.0		502.4		1121.6		1320.1



		Value Added Revenue 2 ($mm)																																										2005		2013

				Aero & High Strength		$223.6		$255.6		$297.0		$324.0		$278.0		$295.4		$376.5		$450.5		$449.2		$430.2		$449.1		$466.9		$430.3		$455.0		$511.2		$369.3		$314.7		$339.2		Aero		5.7%		0.3%

				Packaging		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		389.3		535.5

				General Engineering		168.2		191.4		225.0		249.0		164.7		174.0		175.2		192.0		186.1		181.9		200.0		211.2		215.0		232.5		232.0		238.6		297.1		327.7		GE 		2.6%		4.8%

				Automotive Extrusions		40.3		38.8		51.0		42.0		31.3		45.6		51.6		59.0		66.3		90.9		110.5		111.8		117.7		116.7		93.3		83.0		96.6		92.5		Auto		8.7%		12.6%

				Other Applications		68.5		79.5		66.0		58.0		39.4		40.9		40.9		34.7		32.0		29.5		30.3		23.1		23.3		23.7		19.0		6.2		13.5		15.0		Other		-8.0%		-6.1%

				Total		$500.6		$565.2		$639.0		$673.0		$513.4		$555.9		$644.2		$736.2		$733.6		$732.5		$789.9		$813.0		$786.3		$827.9		$855.5		$697.1		$1,111.2		$1,309.9		Total		4.0%		2.6%



		Value Added Revenue 3 ($/lb.)

				Aero & High Strength		$1.79		$1.80		$1.92		$2.05		$1.92		$1.86		$1.96		$2.01		$2.00		$1.82		$1.84		$1.92		$1.85		$1.83		$1.87		$2.13		$1.95		$1.98

				Packaging		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.72		0.75

				General Engineering		0.81		0.84		0.91		0.96		0.87		0.80		0.80		0.83		0.84		0.81		0.86		0.85		0.81		0.87		0.98		1.01		1.00		1.04

				Automotive Extrusions		0.75		0.78		0.94		0.84		0.86		0.84		0.82		0.94		1.03		1.16		1.18		1.20		1.17		1.12		0.99		0.99		1.03		1.03

				Other Applications		0.68		0.76		0.71		0.63		0.67		0.49		0.48		0.52		0.61		0.59		0.64		0.82		0.86		0.73		0.91		0.66		0.52		0.54

				Overall 		$1.03		$1.08		$1.17		$1.20		$1.20		$1.08		$1.15		$1.26		$1.30		$1.24		$1.28		$1.32		$1.26		$1.27		$1.37		$1.39		$0.99		$0.99







						staff pkg		staff pkg

				Data from Wdesk		125		142		155		158		145		159		192		224		224		237		244		243.2		233.0		248.8		273.6		173.3		161.6		171.0

																																						541.7		716.4

				Shipments and VAR		207		227		246		258		189		217		220		233		223		223		231		249.9		264.7		267.0		236.2		235.6		298.2		314.6

						54		50		54		50		36		54		63		63		64		79		94		92.9		101.0		104.3		94.3		84.1		94.0		90.1

						101		108		93		93		59		84		86		67		53		50		47		28.3		27.0		32.3		20.9		9.4		26.1		28.0

						487		526		548		559		429		514		561		586		564		589		615		614.3		625.7		652.4		625.0		502.4		1121.6		1320.1

																				 

						$224		$256		297		324		278		295		377		451		449		430		449		466.9		430.3		455.0		511.2		369.3		314.7		339.2

																																						389.3		535.5

						$168		$191		225		249		165		174		175		192		186		182		200		211.2		215.0		232.5		232.0		238.6		297.1		327.7

						$40		$39		51		42		31		46		52		59		66		91		111		111.8		117.7		116.7		93.3		83.0		96.6		92.5

						$68		$80		66		58		39		41		41		35		32		30		30		23.1		23.3		23.7		19.0		6.2		13.5		15.0

						$501		$565		639		673		513		556		644		736		734		733		790		813.0		786.3		827.9		855.5		697.1		1111.2		1309.9



						$1.79		$1.80		1.92		2.05		1.92		1.86		1.96		2.01		2		1.82		1.84		1.92		1.85		1.83		1.87		2.13		1.95		1.98

																																						0.72		0.75

						$0.81		$0.84		0.91		0.96		0.87		0.8		0.8		0.83		0.84		0.81		0.86		0.85		0.81		0.87		0.98		1.01		1.00		1.04

						$0.75		$0.78		0.94		0.84		0.86		0.84		0.82		0.94		1.03		1.16		1.18		1.2		1.17		1.12		0.99		0.99		1.03		1.03

						$0.68		$0.76		0.71		0.63		0.67		0.49		0.48		0.52		0.61		0.59		0.64		0.82		0.86		0.73		0.91		0.66		0.52		0.54

						$1.03		$1.08		1.17		1.2		1.2		1.08		1.15		1.26		1.3		1.24		1.28		1.32		1.26		1.27		1.37		1.39		0.99		0.99













































































Sales to VAR Recon - biz update

								FY 2014		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		LTM ⁴

		Net Sales ($mm)

				Aero & High Strength				236.9		$   419.3		$   523.6		$   603.5		$   643.6		$   485.8		$   467.3		$   596.3		$   695.1		$   677.0		$   686.3		$   695.5		$   675.4		$   653.7		$   739.4		$   803.2		$   537.9		$   533.7		$   598.6

				Packaging						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,119.3		1,567.3

				General Engineering				223.4		315.6		392.2		457.1		494.6		287.8		409.3		447.0		441.4		411.0		419.5		426.1		420.1		476.2		546.0		480.1		458.8		706.1		806.9

				Automotive Extrusions				78.5		75.7		79.4		103.6		83.4		54.7		103.0		126.9		125.5		129.5		173.5		199.2		188.8		217.3		239.3		190.5		161.4		225.0		231.2

				Other Applications1				50.0		128.4		162.9		134.1		115.2		68.8		99.2		131.1		98.1		80.0		76.8		71.1		46.3		50.3		61.2		40.3		14.6		37.9		42.8

				Total				588.8		$   939.0		$   1,158.1		$   1,298.3		$   1,336.8		$   897.1		$   1,078.8		$   1,301.3		$   1,360.1		$   1,297.5		$   1,356.1		$   1,391.9		$   1,330.6		$   1,397.5		$   1,585.9		$   1,514.1		$   1,172.7		$   2,622.0		$   3,246.8



		Hedged Cost of Alloyed Metal ($mm)2

				Aero & High Strength				$   430.2		$   195.7		$   268.0		$   306.5		$   319.6		$   207.8		$   171.9		$   219.8		$   244.6		$   227.8		$   256.1		$   246.4		$   208.5		$   223.4		$   284.4		$   292.0		$   168.6		$   219.0		$   259.4				0%		Aero & Auto		53.7%				61.0

				Packaging						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		730.0		1,031.8

				General Engineering				181.9		147.4		200.8		232.1		245.6		123.1		235.3		271.8		249.4		224.9		237.6		226.1		208.9		261.2		313.5		248.1		220.2		409.0		479.2				0%		All Other		46.3%				52.3

				Automotive Extrusions				90.9		35.4		40.6		52.6		41.4		23.4		57.4		75.3		66.5		63.2		82.6		88.7		77.0		99.6		122.6		97.2		78.4		128.4		138.7				0%								23.0

				Other Applications				29.5		59.9		83.4		68.1		57.2		29.4		58.3		90.2		63.4		48.0		47.3		40.8		23.2		27.0		37.5		21.3		8.4		24.4		27.8				0%								10.5

				Total				$   732.5		$   438.4		$   592.9		$   659.3		$   663.8		$   383.7		$   522.9		$   657.1		$   623.9		$   563.9		$   623.6		$   602.0		$   517.6		$   611.2		$   758.0		$   658.6		$   475.6		$   1,510.8		$   1,936.9



		Value Added Revenue ($mm)3

				Aero & High Strength				$   1.82		$   223.6		$   255.6		$   297.0		$   324.0		$   278.0		$   295.4		$   376.5		$   450.5		$   449.2		$   430.2		$   449.1		$   466.9		$   430.3		$   455.0		$   511.2		$   369.3		$   314.7		$   339.2

				Packaging						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		389.3		535.5

				General Engineering				0.81		168.2		191.4		225.0		249.0		164.7		174.0		175.2		192.0		186.1		181.9		200.0		211.2		215.0		232.5		232.0		238.6		297.1		327.7

				Automotive Extrusions				1.16		40.3		38.8		51.0		42.0		31.3		45.6		51.6		59.0		66.3		90.9		110.5		111.8		117.7		116.7		93.3		83.0		96.6		92.5

				Other Applications				0.59		68.5		79.5		66.0		58.0		39.4		40.9		40.9		34.7		32.0		29.5		30.3		23.1		23.3		23.7		19.0		6.2		13.5		15.0

				Overall				$   1.24		$   500.6		$   565.2		$   639.0		$   673.0		$   513.4		$   555.9		$   644.2		$   736.2		$   733.6		$   732.5		$   789.9		$   813.0		$   786.3		$   827.9		$   855.5		$   697.1		$   1,111.2		$   1,309.9





				REPORTED NET SALES (FAB ONLY)						$   939.0		$   1,158.1		$   1,298.3		$   1,336.8		$   897.1		$   1,078.8		$   1,301.3		$   1,360.1		$   1,297.5		$   1,356.1		$   1,391.9		$   1,330.6		$   1,397.5		$   1,585.9		$   1,593.1

				chk						$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   79.0

				Data from Wdesk				236.9																						243.5		243.2		233.0		315.8										Aero & High Strength

				Shipments and VAR				223.4																						231.4		249.9		264.7		330.0										General Engineering

								78.5																						93.5		92.9		101.0		129.9										Automotive Extrusions

								50.0																						47.0		28.3		27.0		39.3										Other Applications

								588.8																						615.4		614.3		625.7		815.0										Total



								430.2																						449.1		466.9		430.3		579.8										Aero & High Strength

								181.9																						200.0		211.2		215.0		294.0										General Engineering

								90.9																						110.5		111.8		117.7		142.5										Automotive Extrusions

								29.5																						30.3		23.1		23.3		30.0										Other Applications

								732.5																						789.9		813.0		786.3		1046.3										Total



								1.82																						1.84		1.92		1.85		1.84										Aero & High Strength

								0.81																						0.86		0.85		0.81		0.89										General Engineering

								1.16																						1.18		1.2		1.17		1.10										Automotive Extrusions

								0.59																						0.64		0.82		0.86		0.76										Other Applications

				FORCE ROUNDED				1.24																						1.28		1.32		1.26		1.28										Total

				used to calculate sales, metal and VAR																																CALC

										FY 2005		FY 2006		FY 2007		FY 2008		FY 2009

				Aero & High Strength						45%		45%		46%		48%		54%

				General Engineering						34%		34%		35%		37%		32%

				Automotive Extrusions						8%		7%		8%		6%		6%

				Other Applications						14%		14%		10%		9%		8%

				Overall						100%		100%		100%		100%		100%



				Aero & High Strength						$   419.3		$   523.6		$   603.5		$   643.6		$   485.8

				General Engineering						$   315.6		$   392.2		$   457.1		$   494.6		$   287.8

				Automotive Extrusions						$   75.7		$   79.4		$   103.6		$   83.4		$   54.7

				Other Applications						$   128.4		$   162.9		$   134.1		$   115.2		$   68.8

				Overall						$   939.0		$   1,158.1		$   1,298.3		$   1,336.8		$   897.1



				Chk						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0
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2022 OUTLOOK ‒ AERO/HIGH STRENGTH

12
1 Value Added Revenue (VAR) = Net sales less hedged cost of alloyed metal; refer to slides 20 and 22

AEROSPACE / HIGH STRENGTH VALUE ADDED REVENUE1

$71
$80 $82 $82

$95

36
41 42 43

46

1Q21 2Q21 3Q21 4Q21 1Q22

$millions Shipments

COMMERCIAL AEROSPACE RECOVERY CONTINUES; DEFENSE / BUSINESS JET SOLID

 Aero/HS value added revenue anticipated to increase 15%-20% 
year-over-year  
 Strengthening demand for commercial aerospace, business jet 

and defense applications

 Commercial aerospace anticipated to recover to 2019 record 
levels in 2023/2024 

 Well-positioned as a preferred strategic supplier with multi-year 
contracts that support long-term profitable growth

 Phase VII expansion project at Trentwood planned to support 
continued growth as commercial aerospace recovery continues 



$72
$77 $75 $73

$102

71
80 76 72

88

1Q21 2Q21 3Q21 4Q21 1Q22

$millions Shipments
 General engineering value added revenue and shipments 

anticipated to increase 10%-20% year-over-year

 Strong end market demand driven by semiconductor, 
industrial and machine tool end market applications

 Solid service center restocking 

 Reshoring continues to drive increasing 

 Continue to be well-positioned 

 Broad product offering

 Industry leading, KaiserSelect® products

 Long term relationships

2022 OUTLOOK – GENERAL ENGINEERING

13
1 Value Added Revenue (VAR) = Net sales less hedged cost of alloyed metal; refer to slides 20 and 22

3

GENERAL ENGINEERING VALUE ADDED REVENUE 1

CONTINUED STRENGTH IN UNDERLYING DEMAND AND SERVICE CENTER RESTOCKING



$28
$25

$21
$23 $24

27
24

20
24 23

1Q21 2Q21 3Q21 4Q21 1Q22

$millions Shipments
 Automotive value added revenue anticipated to increase 

10%-20% year-over-year 

 Growth tempered by semiconductor chip shortages 
impacting N.A. production expected to continue through the 
year

 Continued strength in demand for automotive applications 

 2022 N.A. build rates expected to increase to 15.2M units 
from 13.0M units in 2021

 Model design and consumer preference for larger vehicles 
and increasing shift to electric vehicles continues to drive 
aluminum content growth

2022 OUTLOOK ‒ AUTOMOTIVE EXTRUSIONS

14
1 Value Added Revenue (VAR) = Net sales less hedged cost of alloyed metal; refer to slides 20 and 22

AUTOMOTIVE EXTRUSION VALUE ADDED REVENUE 1

CONTINUED SEMICONDUCTOR CHIP SHORTAGE DELAYS AUTOMOTIVE RECOVERY



2022 OUTLOOK – PACKAGING

15
1 Value Added Revenue (VAR) = Net sales less hedged cost of alloyed metal; refer to slides 20 and 22

3

PACKAGING VALUE ADDED REVENUE 1

STRONG MARKET POSITION AND SOLID LONG-TERM CONTRACTS SUPPORT GROWTH

 Packaging value added revenue anticipated to increase 35%-40% 
year-over-year

 Reflecting four full quarters of shipments

 Continuing strength in end market demand for beverage and food 
packaging 

 Continue to complete multi-year contracts with key strategic partners 
securing additional long-term growth and favorable mix and margin 
improvement

 Investment in new roll coat line proceeding as planned, operational 
early 2024 to convert additional 25% of production to higher margin 
coated products 

 Aggressively addressing supply chain challenges   

$132 $126 $131
$146

186 174 182 175

2Q21 3Q21 4Q21 1Q22

$millions Shipments



 2022 Outlook: 

 Total VAR1 anticipated to increase 20% to 25% from 2021

 Anticipate EBITDA2 margin3 of 17% to 20%, steadily improving through the year

 Annual major maintenance expense ~$40 million; higher spending expected in 2Q and 3Q 
to support planned projects across facilities

 Capital spending of ~$200 million: 

 ~60% focused on investment to support growth – primarily related to the new roll coat line at 
the Warrick facility

 Continue to monitor market conditions and timing to launch plans for the Trentwood phase 
VII expansion project 

 Positioned with solid liquidity and financial flexibility; committed to reducing net debt 
leverage below 2.0x EBITDA

IMPROVING OUTLOOK - POSITIONED FOR LONG-TERM GROWTH

2022 OUTLOOK

16
1 Value Added Revenue (VAR) = Net sales less hedged cost of alloyed metal
2 EBITDA = Consolidated Operating Income before non-run-rate plus Depreciation and Amortization
3 EBITDA margin = EBITDA as a percent of Value Added Revenue (VAR)



KEITH A. HARVEY
PRESIDENT AND CHIEF EXECUTIVE OFFICER

CLOSING REMARKS



DIVERSIFIED PORTFOLIO WELL POSITIONED FOR LONG-TERM GROWTH

SUMMARY

18

 Strong diversified portfolio - secular demand growth for aerospace, packaging, and 
automotive with solid market dynamics continuing to support growth in general engineering 
applications

 Solid market position; strong customer relationships and multi-year contracts with strategic 
partners support long-term profitable growth

 Continued investment to support end market growth opportunities

 Remain committed to long-standing capital allocation priorities, prudent liquidity 
management and conservative debt leverage guidelines 

 Strategy remains intact, well-positioned to deliver over the longer-term:

 Value added revenue1 ~$2 billion
 EBITDA2 Margin3 mid-to-high 20%

1 Value Added Revenue (VAR) = Net sales less hedged cost of alloyed metal
2 EBITDA = Consolidated Operating Income before non-run-rate plus Depreciation and Amortization
3 EBITDA margin = EBITDA as a percent of Value Added Revenue (VAR)



APPENDIX



SALES ANALYSIS BY APPLICATION - QUARTERLY

20
1 Includes custom industrial products and billet
2 Value Added Revenue (VAR) = Net Sales less hedged cost of alloyed metal; refer to slide 22
3 Total VAR / Total Shipments
Totals may not sum due to rounding

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22
Shipments (lbs, mm)

Aero & High Strength 66.4 48.2 27.3 31.4 36.1 40.8 42.1 42.6 45.5
Packaging -            -            -            -            -            185.9 173.6 182.2 174.7
General Engineering 62.4 58.2 54.7 60.3 71.2 79.7 75.8 71.5 87.6
Automotive Extrusions 24.3 9.5 24.7 25.6 27.2 23.6 19.6 23.6 23.3
Other Applications 1 2.5 2.7 2.2 2.0 2.4 6.6 4.1 13.0 4.3
Total 155.6 118.6 108.9 119.3 136.9 336.6 315.2 332.9 335.4

Value Added Revenue 2 ($mm)
Aero & High Strength 130.1$    102.3$    73.3$      63.6$      70.8$      80.1$      81.5$      82.3$      95.3$      
Packaging -            -            -            -            -            131.9      126.0      131.4      146.2      
General Engineering 60.7        61.8        55.4        60.7        71.5        77.2        75.4        73.0        102.1      
Automotive Extrusions 24.0        9.0          24.2        25.8        27.7        24.8        21.1        23.0        23.6        
Other Applications 1.8          1.5          1.5          1.4          1.7          3.9          1.4          6.5          3.2          
Total 216.6$    174.6$    154.4$    151.5$    171.7$    317.9$    305.4$    316.2$    370.4$    

Value Added Revenue  ($/lb.)
Aero & High Strength 1.96$      2.12$      2.68$      2.03$      1.96$      1.96$      1.94$      1.93$      2.09$      
Packaging -         -         -         -         -         0.71        0.73        0.72        0.84        
General Engineering 0.97        1.06        1.01        1.01        1.00        0.97        0.99        1.02        1.17        
Automotive Extrusions 0.99        0.95        0.98        1.01        1.02        1.05        1.08        0.97        1.01        
Other Applications 0.72        0.56        0.68        0.70        0.71        0.59        0.34        0.50        0.74        
Overall 3 1.39$      1.47$      1.42$      1.27$      1.25$      0.94$      0.97$      0.95$      1.10$      



SALES ANALYSIS BY APPLICATION - ANNUAL

21

1 Includes custom industrial products and billet
2 Value Added Revenue (VAR) = Net Sales less hedged cost of alloyed metal; refer to slide 23
3 Total VAR / Total Shipments
4 LTM = Last Twelve Months ending March 31, 2022
Totals may not sum due to rounding

FY 2018 FY 2019 FY 2020 FY 2021 LTM 4

Shipments (lbs, mm)
Aero & High Strength 248.8          273.6          173.3          161.6          171.0          
Packaging -             -             -             541.7          716.4          
General Engineering 266.9          236.3          235.6          298.2          314.6          
Automotive Extrusions 104.4          94.3            84.1            94.0            90.1            
Other Applications 1 32.3            20.8            9.4              26.1            28.0            
Total 652.4          625.0          502.4          1,121.6       1,320.1       

Value Added Revenue 2 ($mm)
Aero & High Strength 455.0$        511.2$        369.3$        314.7$        339.2$        
Packaging -             -             -             389.3          535.5          
General Engineering 232.5          232.0          238.6          297.1          327.7          
Automotive Extrusions 116.7          93.3            83.0            96.6            92.5            
Other Applications 23.7            19.0            6.2              13.5            15.0            
Total 827.9$        855.5$        697.1$        1,111.2$     1,309.9$     

Value Added Revenue  ($/lb.)
Aero & High Strength 1.83$          1.87$          2.13$          1.95$          1.98$          
Packaging -             -             -             0.72            0.75            
General Engineering 0.87            0.98            1.01            1.00            1.04            
Automotive Extrusions 1.12            0.99            0.99            1.03            1.03            
Other Applications 0.73            0.91            0.66            0.52            0.54            
Overall 3 1.27$          1.37$          1.39$          0.99$          0.99$          



RECONCILIATION OF NET SALES TO VALUE 
ADDED REVENUE – QUARTERLY

22

1 Includes custom industrial products and billet
2 Hedged cost of alloyed metal is our Midwest transaction price of aluminum plus the price of alloying elements plus 

any realized gains and/or losses on settled hedges, related to the metal sold in the referenced period.
3 Value Added Revenue (VAR) = Net Sales less hedged cost of alloyed metal
Totals may not sum due to rounding

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22
Net Sales ($mm)

Aero & High Strength 196.0$   144.6$   100.9$   96.4$     111.7$   133.9$   142.0$   146.1$   176.6$   
Packaging -         -         -         -         -         358.8     367.3     393.2     448.0     
General Engineering 121.7     110.8     105.1     121.2     150.4     180.9     187.1     187.7     251.2     
Automotive Extrusions 47.4       16.7       46.2       51.1       57.6       55.6       50.1       61.7       63.8       
Other Applications 1 4.2         3.6         3.5         3.3         4.3         11.8       4.1         17.7       9.2         
Total 369.3$   275.7$   255.7$   272.0$   324.0$   741.0$   750.6$   806.4$   948.8$   

Hedged Cost of Alloyed Metal 2 ($mm)
Aero & High Strength 65.9$     42.3$     27.6$     32.8$     40.9$     53.8$     60.5$     63.8$     81.3$     
Packaging -         -         -         -         -         226.9     241.3     261.8     301.8     
General Engineering 61.0       49.0       49.7       60.5       78.9       103.7     111.7     114.7     149.1     
Automotive Extrusions 23.4       7.7         22.0       25.3       29.9       30.8       29.0       38.7       40.2       
Other Applications 2.4         2.1         2.0         1.9         2.6         7.9         2.7         11.2       6.0         
Total 152.7$   101.1$   101.3$   120.5$   152.3$   423.1$   445.2$   490.2$   578.4$   

Value Added Revenue 3 ($mm)
Aero & High Strength 130.1$   102.3$   73.3$     63.6$     70.8$     80.1$     81.5$     82.3$     95.3$     
Packaging -         -         -         -         -         131.9     126.0     131.4     146.2     
General Engineering 60.7       61.8       55.4       60.7       71.5       77.2       75.4       73.0       102.1     
Automotive Extrusions 24.0       9.0         24.2       25.8       27.7       24.8       21.1       23.0       23.6       
Other Applications 1.8         1.5         1.5         1.4         1.7         3.9         1.4         6.5         3.2         
Total 216.6$   174.6$   154.4$   151.5$   171.7$   317.9$   305.4$   316.2$   370.4$   



RECONCILIATION OF NET SALES TO 
VALUE ADDED REVENUE – ANNUAL

23

1 Includes custom industrial products and billet
2 Hedged cost of alloyed metal is our Midwest transaction price of aluminum plus the price of alloying elements plus 

any realized gains and/or losses on settled hedges, related to the metal sold in the referenced period.
3 Value Added Revenue (VAR) = Net Sales less hedged cost of alloyed metal
4 LTM = Last Twelve Months ending March 31, 2022
Totals may not sum due to rounding

FY 2018 FY 2019 FY 2020 FY 2021 LTM 4

Net Sales ($mm)
Aero & High Strength 739.4$       803.2$       537.9$       533.7$       598.6$       
Packaging -            -            -            1,119.3      1,567.3      
General Engineering 546.0         480.1         458.8         706.1         806.9         
Automotive Extrusions 239.3         190.5         161.4         225.0         231.2         
Other Applications 1 61.2           40.3           14.6           37.9           42.8           
Total 1,585.9$    1,514.1$    1,172.7$    2,622.0$    3,246.8$    

Hedged Cost of Alloyed Metal 2 ($mm)
Aero & High Strength 284.4$       292.0$       168.6$       219.0$       259.4$       
Packaging -            -            -            730.0         1,031.8      
General Engineering 313.5         248.1         220.2         409.0         479.2         
Automotive Extrusions 122.6         97.2           78.4           128.4         138.7         
Other Applications 37.5           21.3           8.4             24.4           27.8           
Total 758.0$       658.6$       475.6$       1,510.8$    1,936.9$    

Value Added Revenue 3 ($mm)
Aero & High Strength 455.0$       511.2$       369.3$       314.7$       339.2$       
Packaging -            -            -            389.3         535.5         
General Engineering 232.5         232.0         238.6         297.1         327.7         
Automotive Extrusions 116.7         93.3           83.0           96.6           92.5           
Other Applications 23.7           19.0           6.2             13.5           15.0           
Overall 827.9$       855.5$       697.1$       1,111.2$    1,309.9$    



RECONCILIATION OF REPORTED NET INCOME TO ADJUSTED 
EBITDA - QUARTERLY

24

1 NRR is an abbreviation for Non-Run-Rate; NRR items are pre-tax
2 Mark-to-market loss (gain) on derivative instruments primarily includes: (i) the reversal of mark-to-market loss (gain) on hedges entered into prior to the adoption of ASU 2017-12 and 

settled in the period and (ii) loss (gain) on non-designated commodity hedges
3 Non-run rate acquisition costs are acquisition-related transaction costs, which include professional fees, as well as non-cash hedging charges recorded in connection with our Warrick 

acquisition
Totals may not sum due to rounding

(in $ millions)

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22

Consolidated - Reported Net Income (Loss) $29.1 ($6.6) $0.4 $5.9 $4.5 ($22.4) ($2.3) $1.7 $8.1

Interest Expense 6.1        10.5      12.1      12.2      12.3       12.4    12.5    12.3    12.2    
Other Expense (Income) 0.8        (0.5)       0.5        0.6        0.4         36.6    1.2      0.7      1.6      
Income Tax Provision (Benefit) 9.6        1.3        (0.7)       (0.2)       (0.3)        (15.5)   8.4      1.9      3.3      

Consolidated - Reported Operating Income $45.6 $4.7 $12.3 $18.5 $16.9 $11.1 $19.8 $16.6 $25.2

Operating NRR1 items:
Mark-to-Market Loss (Gain)2 0.1        0.5        (1.7)       (1.5)       (0.3)        0.4      2.0      (0.7)     (1.0)     
Consolidated LIFO to Plant LIFO Adjustment (0.7)       2.7        1.2        (0.8)       (2.9)        14.1    (0.3)     (3.1)     2.7      
Workers' Compensation Discount Rate Effect 0.7        -         0.7        0.4        -           -        -        -        -        
Restructuring Charges (Benefits) -         11.9      0.5        (4.9)       (0.7)        (0.1)     -        -        -        
Impairment Loss -         -         0.5        -          -           -        -        -        -        
Legacy Environmental 0.5        1.6        3.8        (0.6)       -           -        0.2      -        -        
Acquisition Costs3 -         -         1.3        4.2        11.0       7.4      3.8      5.8      0.6      
VEBA Net Periodic Benefit Cost -         -         -         0.1        -           -        -        0.1      -        
Total Operating NRR Items 0.6        16.7      6.3        (3.1)       7.1         21.8    5.7      2.1      2.3      

Consolidated Operating Income before operating NRR 46.2      21.4      18.6      15.4      24.0       32.9    25.5    18.7    27.5    

Depreciation & Amortization - Consolidated 13.2      13.0      12.9      13.1      13.5       25.8    24.9    27.3    27.5    
Consolidated - Adjusted EBITDA $59.4 $34.4 $31.5 $28.5 $37.5 $58.7 $50.4 $46.0 $55.0



RECONCILIATION OF REPORTED NET INCOME TO ADJUSTED 
EBITDA - ANNUAL

25

1 NRR is an abbreviation for Non-Run-Rate; NRR items are pre-tax 
2 Mark-to-market loss (gain) on derivative instruments primarily includes: (i) the reversal of mark-to-market loss (gain) on hedges entered into prior to the adoption of ASU 2017-12 and settled in the 

period and (ii) loss (gain) on non-designated commodity hedges
3 Non-run rate acquisition costs are acquisition-related transaction costs, which include professional fees, as well as non-cash hedging charges recorded in connection with our Warrick acquisition
4 LTM = Last Twelve Months ending March 31, 2022
Totals may not sum due to rounding

(in $ millions)

2018 2019 2020 2021 LTM ⁴

Consolidated - Reported Net Income (Loss) $91.7 $62.0 $28.8 ($18.5) ($14.9)

Interest Expense 22.7     24.6     40.9     49.5     49.4      
Other Expense 0.9      20.7     1.4       38.9     40.1      
Income Tax Provision (Benefit) 28.3     18.4     10.0     (5.5)      (1.9)      

Consolidated - Reported Operating Income $143.6 $125.7 $81.1 $64.4 $72.7

Operating NRR¹ items:
Mark-to-Market Loss² (Gain) 17.7     5.8      (2.6)      1.4       0.7       
Consolidated LIFO to Plant LIFO Adjustment (3.1)     3.4      2.4       7.8       13.4      
Workers' Compensation Discount Rate Effect (0.5)     0.8      1.8       -         -         
Goodwill Impairment -        25.2     -         -         -         
Restructuring Charge (Benefits) -        -        7.5       (0.8)      (0.1)      
Impairment Loss 1.4      0.9      0.5       -         -         
Legacy Environmental 1.7      1.7      5.3       0.2       0.2       
Acquisition Costs³ -        -        5.5       28.0     17.6      
VEBA Net Periodic Benefit Cost 0.1      0.1      0.1       0.1       0.1       
Total Operating NRR Items 17.3     37.9     20.5     36.7     31.9      

Consolidated Operating Income before operating NRR 160.9   163.6   101.6    101.1    104.6    

Depreciation & Amortization - Consolidated 43.9     49.1     52.2     91.5     105.5    
Consolidated - Adjusted EBITDA $204.8 $212.7 $153.8 $192.5 $210.1

Annual



ADJUSTED NET INCOME AND EPS - QUARTERLY
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1 NRR is an abbreviation for Non-Run-Rate; NRR items are pre-tax
2 Includes adjusted 3Q20 results recast to reflect $1.3 million of Warrick acquisition related costs as NRR items
3 Non-Operating NRR Items do not contribute to Reported Operating Income and represent the non-service-cost component of the net  
periodic benefit cost relating to the Salaried VEBA and Debt refinancing charges
4 Diluted shares for EPS calculated using treasury stock method
Totals may not sum due to rounding

(in $ millions except EPS)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22

Reported Net Income (Loss)  $    29.1  $     (6.6)  $      0.4  $      5.9  $      4.5  $   (22.4)  $     (2.3)  $      1.7  $      8.1 

Operating NRR1 Items2          0.6        16.7          6.3         (3.1)          7.1        21.8          5.7          2.1          2.3 

Non-Operating NRR Items3          1.2          1.2          1.1          1.2          0.6        36.4          0.5          0.6          0.9 

Tax impact of above NRR items         (0.5)         (5.6)         (1.7)          1.6         (1.9)       (19.9)          5.3         (1.2)         (0.7)

Adjusted Net Income  $    30.4  $      5.7  $      6.1  $      5.6  $    10.3  $    15.9  $      9.2  $      3.2  $    10.6 

Reported net income (loss) per diluted share  $    1.81  $   (0.41)  $    0.02  $    0.37  $    0.28  $   (1.42)  $   (0.14)  $    0.11  $    0.51 

Adjusted earnings per diluted share4  $    1.90  $    0.36  $    0.39  $    0.35  $    0.64  $    1.00  $    0.57  $    0.20  $    0.66 
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1 NRR is an abbreviation for Non-Run-Rate; NRR items are pre-tax
2 Non-Operating NRR Items do not contribute to Reported Operating Income and represent the non-service-cost component of the net periodic  benefit cost 
relating to the Salaried VEBA and Debt refinancing charges. 
3 Diluted shares for EPS calculated using treasury stock method
4 LTM = Last Twelve Months ending March 31, 2022
Totals may not sum due to rounding

(in $ millions except EPS)

2018 2019 2020 2021 LTM ⁴

Reported Net Income (Loss)  $    91.7  $    62.0  $    28.8  $   (18.5)  $   (14.9)

Operating NRR1 Items       17.3       37.9        20.5        36.7        31.9 

Non-Operating NRR Items2         6.1       26.9          4.7        38.1        38.4 

Tax impact of above NRR items     (5.8)   (15.8)      (6.2)       (17.7)    (16.5)

Adjusted Net Income  $  109.3  $  111.0  $    47.8  $    38.6  $    38.9 

Reported net income (loss) per diluted share ³  $    5.43  $    3.83  $    1.81  $   (1.17)  $   (0.94)

Adjusted net income per diluted share ³  $    6.48  $    6.85  $    3.01  $    2.40  $    2.43 

Annual
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