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The information in this preliminary prospectus supplement and the accompanying prospectus is not complete
and may be changed. This preliminary prospectus supplement and the accompanying prospectus are not an
offer to sell these securities and they are not soliciting an offer to buy these securities in any state where the
offer or sale is not permitted.

Rule 424(b)(5)
Registration No. 333-159479
SUBJECT TO COMPLETION, DATED May 26, 2009

PRELIMINARY PROSPECTUS SUPPLEMENT
(To Prospectus Dated May 26, 2009)

$300,000,000
Allegheny Technologies Incorporated

% Senior Notes due 2019

The notes will bear interest at the rate of % per year. Interest on the notes is payable semiannually in arrears on

June 1 and December 1 each year, beginning on December 1, 2009. The notes will mature on June 1, 2019. We may
redeem the notes at any time and from time to time prior to maturity, in whole or in part, by paying a make-whole
premium. See Description of Notes Optional Redemption beginning on page S-30 of this prospectus supplement. If
we undergo a change of control repurchase event, holders may request us to repurchase the notes in whole or in part

for cash at a price equal to 101% of the principal amount of the notes to be purchased plus any accrued and unpaid
interest to, but excluding, the repurchase date.

The notes will be our unsecured senior obligations and will rank equally with all of our other unsecured senior
indebtedness.

Concurrent with the offering of notes pursuant to this prospectus supplement, we are also offering by a separate
prospectus supplement $350 million aggregate principal amount of % Convertible Notes due 2014 (or

$402.5 million if the underwriters of the convertible notes exercise in full their option to purchase additional
convertible notes). On May 26, 2009, we announced that we had commenced a cash tender offer to purchase any and
all of our outstanding 8.375% Notes due 2011, of which $300 million in aggregate principal amount was outstanding
as of March 31, 2009, at a purchase price of $1,060 per $1,000 principal amount of 8.375% notes plus accrued and
unpaid interest.

Investing in the notes involves risks. See Risk Factors beginning on page S-8 of this prospectus supplement and
page 2 of the accompanying prospectus.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus supplement or the related prospectus is truthful
or complete. Any representation to the contrary is a criminal offense.

Per Note Total
Public Offering Price % 3
Underwriting Discount % 3
Proceeds to Allegheny Technologies (before expenses) % 3

Interest on the notes will accrue from , 2009.

We expect delivery of the notes will be made to investors in book-entry form through The Depository Trust Company
for the accounts of its participants, including Clearstream Banking, societé anonyme, and Euroclear Banking,
S.A./N.V., on or about , 2009.

Joint Book-Running Managers

Citi J.P.Morgan

Joint Lead Manager
Banc of America Securities LLC

The date of this prospectus supplement is , 2009.

Table of Contents 3



Edgar Filing: ALLEGHENY TECHNOLOGIES INC - Form 424B5

TABLE OF CONTENTS

Prospectus Supplement

Page
Forward Looking Statements S-ii
Where You Can Find More Information S-iii
Summary S-1
Risk Factors S-8
Use of Proceeds S-14
Capitalization S-15
Selected Consolidated Financial Data S-16
Business S-18
Principal Executive Officers S-26
Description of Notes S-27
Material U.S. Federal Income Tax Considerations S-39
Underwriting S-42
Legal Matters S-45
Experts S-45

Prospectus

About this Prospectus i
Where You Can Find More Information i
Summary 1
Risk Factors 2
Forward Looking Statements 2
Consolidated Ratios of Earnings To Fixed Charges 2
Use of Proceeds 3
Description of Debt Securities 3
Description of Other Securities 11
Description of Capital Securities 11
Plan of Distribution 14
Legal Matters 16
Experts 16

You should rely only on the information contained in or incorporated by reference in this prospectus supplement and
the accompanying prospectus. We have not authorized anyone to provide you with different information. We are not
making an offer to sell these securities in any state where the offer is not permitted. You should not assume that the
information contained in this prospectus supplement or the accompanying prospectus is accurate as of any date other
than the dates on the front covers of these documents.
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FORWARD LOOKING STATEMENTS

You should carefully review the information contained in or incorporated by reference into this prospectus supplement
and the accompanying prospectus. In this prospectus supplement and the accompanying prospectus, statements that
are not reported financial results or other historical information are forward-looking statements. Forward-looking
statements give current expectations or forecasts of future events and are not guarantees of future performance. They
are based on our management s expectations that involve a number of business risks and uncertainties, any of which
could cause actual results to differ materially from those expressed in or implied by the forward-looking statements.

You can identify these forward-looking statements by the fact that they do not relate strictly to historic or current

facts. They use words such as anticipates, believes, estimates, expects, would, should, will, will likely re
outlook, projects, and similar expressions in connection with any discussion of future operating or financial

performance.

We cannot guarantee that any forward-looking statements will be realized, although we believe that we have been
prudent in our plans and assumptions. Achievement of future results is subject to risks, uncertainties and assumptions
that may prove to be inaccurate. Among others, the factors discussed in the Risk Factors section of our Annual Report
on Form 10-K for our fiscal year ended December 31, 2008 and any of our subsequently filed Quarterly Reports on
Form 10-Q and Risk Factors could cause actual results to differ from those in forward-looking statements included in
or incorporated by reference into this prospectus supplement and the accompanying prospectus or that we otherwise
make. Important factors that could cause actual results to differ materially from those in the forward-looking
statements include: (a) material adverse changes in economic or industry conditions generally, including credit market
conditions and related issues, and global supply and demand conditions and prices for our specialty metals;

(b) material adverse changes in the markets we serve, including the aerospace and defense, construction and mining,
automotive, electrical energy, chemical process industry, oil and gas, medical and other markets; (c) our inability to
achieve the level of cost savings, productivity improvements, synergies, growth or other benefits anticipated by
management, including those anticipated from strategic investments and the integration of acquired businesses,
whether due to significant increases in energy, raw materials or employee benefits costs, the possibility of project cost
overruns or unanticipated costs and expenses, or other factors; (d) volatility of prices and availability of supply of the
raw materials that are critical to the manufacture of our products; (e) declines in the value of our defined benefit
pension plan assets or unfavorable changes in laws or regulations that govern pension plan funding; (f) significant
legal proceedings or investigations adverse to us; (g) other risk factors summarized in our Annual Report on

Form 10-K for the year ended December 31, 2008, and in other reports filed with the Securities and Exchange
Commission (the SEC ). Should known or unknown risks or uncertainties materialize, or should underlying
assumptions prove to be inaccurate, actual results could vary materially from those anticipated, estimated or projected.
You should bear this in mind as you consider any forward-looking statements.

We undertake no obligation to publicly update forward-looking statements, whether as a result of new information,
future events or otherwise, except as may be required by law. You are advised, however, to consider any additional
disclosures that we may make on related subjects in future filings with the SEC. You should understand that it is not
possible to predict or identify all factors that could cause our actual results to differ. Consequently, you should not
consider any list of factors to be a complete set of all potential risks or uncertainties.

S-ii
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WHERE YOU CAN FIND MORE INFORMATION
Available Information

We file reports, proxy statements and other information with the SEC. These reports, proxy statements and other
information that we file with the SEC can be read and copied at the SEC s Public Reference Room at 100 F Street,
N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 to obtain further information on the operation
of the Public Reference Room. The SEC maintains an internet site that contains reports, proxy and information
statements and other information regarding issuers that file electronically with the SEC, including us. The SEC s
internet address is http://www.sec.gov. In addition, our common stock is listed on the New York Stock Exchange, and
our reports and other information can be inspected at the offices of the New York Stock Exchange, 20 Broad Street,
New York, New York 10005. Our Internet website is www.alleghenytechnologies.com. Information contained on our
website is not part of, and should not be construed as being incorporated by reference into, this prospectus supplement
and the accompanying prospectus.

Incorporation by Reference

The SEC allows us to incorporate by reference information that we file with it. This means that we can disclose
important information to you by referring you to other documents. Any information we incorporate in this manner is
considered part of this prospectus supplement and the accompanying prospectus except to the extent updated and
superseded by information contained in this prospectus supplement and the accompanying prospectus. Some
information that we file with the SEC after the date of this prospectus supplement and until we sell all of the securities
covered by this prospectus supplement will automatically update and supersede the information contained in this
prospectus supplement and the accompanying prospectus.

We incorporate by reference the following documents that we have filed with the SEC and any filings that we make
with the SEC in the future under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as
amended (the Exchange Act ), until we sell all of the securities covered by this prospectus supplement, including
between the date of this prospectus supplement and the date on which the offering of the securities under this
prospectus supplement is terminated, except as noted in the paragraph below:

Our SEC Filings (File No. 1-12001) Period for or Date of Filing
Annual Report on Form 10-K Year Ended December 31, 2008
Quarterly Report on Form 10-Q Quarter Ended March 31, 2009
Current Reports on Form 8-K January 16, February 24 and April 22, 2009

Pursuant to General Instruction B of Form 8-K, any information submitted under Item 2.02, Results of Operations and

Financial Condition, or Item 7.01, Regulation FD Disclosure, of Form 8-K is not deemed to be filed for the purpose of

Section 18 of the Exchange Act, and we are not subject to the liabilities of Section 18 with respect to information

submitted under Item 2.02 or Item 7.01 of Form §-K. We are not incorporating by reference any information

submitted under Item 2.02 or Item 7.01 of Form 8-K into any filing under the Securities Act of 1933, as amended (the
Securities Act ) or the Exchange Act or into this prospectus supplement or the accompanying prospectus.

Statements contained in this prospectus supplement or the accompanying prospectus as to the contents of any contract,
agreement or other document referred to in this prospectus supplement or the accompanying prospectus do not purport
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to be complete, and where reference is made to the particular provisions of that contract, agreement or other
document, those references are qualified in all respects by reference to all of the provisions contained in that contract
or other document. For a more complete understanding and description of each such contract, agreement or other
document, we urge you to read the documents contained in the exhibits to the registration statement of which the
accompanying prospectus is a part.

Any statement contained in a document incorporated by reference, or deemed to be incorporated by reference, into
this prospectus supplement and the accompanying prospectus will be deemed to be modified or superseded for
purposes of this prospectus supplement and the accompanying prospectus to the extent that a statement contained
herein, therein or in any other subsequently filed document which also is incorporated by reference in this prospectus
supplement and the accompanying prospectus modifies or supersedes that statement. Any such statement so modified
or superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus
supplement and the accompanying prospectus.

S-iii
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We will provide without charge, upon written or oral request, a copy of any or all of the documents that are
incorporated by reference into this prospectus supplement and the accompanying prospectus and a copy of any or all
other contracts, agreements or documents which are referred to in this prospectus supplement or the accompanying
prospectus. Requests should be directed to: Allegheny Technologies Incorporated, 1000 Six PPG Place, Pittsburgh,

PA 15222-5479, Attention: Corporate Secretary; telephone number: (412) 394-2800. You also may review a copy of
the registration statement and its exhibits at the SEC s Public Reference Room in Washington, D.C., as well as through
the SEC s internet site.

S-iv
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SUMMARY

This summary highlights selected information contained elsewhere in this prospectus supplement, the accompanying
prospectus and the documents incorporated by reference in this prospectus supplement. Because the following is only
a summary, it does not contain all of the information that may be important to you. You should carefully read this
prospectus supplement, the accompanying prospectus and the documents incorporated by reference before deciding
whether to invest in the notes. References to Allegheny Technologies , ATI , the Company , we , our and

us and similar terms means Allegheny Technologies Incorporated and its subsidiaries, unless the context otherwise
requires.

Allegheny Technologies Incorporated

We are one of the largest and most diversified specialty metals producers in the world. We use innovative
technologies to offer global markets a wide range of specialty metals solutions. Our products include titanium and
titanium alloys, nickel-based alloys and superalloys, zirconium, hafnium and niobium, stainless and specialty steel
alloys, grain-oriented electrical steel, tungsten-based materials and cutting tools and carbon alloy impression die
forgings and large grey and ductile iron castings. Our specialty metals are produced in a wide range of alloys and
product forms and are selected for use in applications that demand metals having exceptional hardness, toughness,
strength, resistance to heat, corrosion or abrasion, or a combination of these characteristics. Our specialty metals serve
a range of end markets on a global basis, including aerospace and defense, the chemical process industry and oil and
gas industry, electrical energy and medical device products. For the year ended December 31, 2008, we generated
total sales of approximately $5.3 billion and net income attributable to ATI of $565.9 million through three business
segments: High Performance Metals, Flat-Rolled Products and Engineered Products.

High Performance Metals Segment

Our High Performance Metals segment, which generated 37% of our total sales for the year ended December 31,
2008, produces, converts and distributes a wide range of high performance alloys, including nickel- and cobalt-based
alloys and superalloys, titanium and titanium-based alloys, exotic metals such as zirconium, hafnium, niobium,
nickel-titanium, and their related alloys, and other specialty metals, primarily in long product forms such as ingot,
billet, bar, rod, wire, seamless tube and castings. We are fully integrated from raw materials (sponge) to melt, remelt,
and finish processing in our titanium and titanium alloy, and zirconium and hafnium alloy products. The major end
markets served by our High Performance Metals segment are aerospace and defense, chemical process industry, oil
and gas, electrical energy and medical. Most of the products in our High Performance Metals segment are sold
directly to end-use customers. A significant portion of our High Performance Metals segment products are sold under
multi-year agreements.

Flat-Rolled Products Segment

Our Flat-Rolled Products segment, which generated 55% of our total sales for the year ended December 31, 2008,
produces, converts and distributes stainless steel, nickel-based alloys, and titanium and titanium-based alloys, in a
variety of product forms, including plate, sheet, engineered strip, and Precision Rolled Strip® products and
grain-oriented electrical steel sheet. The major end markets for our Flat-Rolled Products are chemical process
industry, oil and gas, electrical energy, automotive, food equipment and appliances, machine and cutting tools,
construction and mining, aerospace and defense, electronics, communication equipment and computers.

Engineered Products Segment

Table of Contents 9
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The principal business of our Engineered Products segment, which generated 8% of our total sales for the year ended
December 31, 2008, includes the production of tungsten powder, tungsten heavy alloys, tungsten carbide materials
and tungsten carbide cutting tools. We are now integrated from the raw materials (ammonium paratungstate (APT)) to
the manufacture of finished cutting tools. The segment also produces carbon alloy steel impression die forgings, and
large grey and ductile iron castings, and provides precision metals processing services.

Our Strengths

We believe that we are well-positioned for long-term growth, profitability and cash flow generation as a result of
numerous factors, including:

Leading Diversified Specialty Metals Producer. We are a world leader in the manufacture of both high-value and
commodity specialty materials products and have one of the most diversified product offerings in

S-1
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the specialty metals industry. We believe that our size and market positions enable us to more effectively serve the
needs of our customers, further improve our cost structure through economies of scale, and position us to profitably
grow our business.

Diverse End Markets. We serve a diverse range of end markets, including aerospace and defense, chemical process
industry/oil and gas, electrical energy generation and distribution, and medical. In the aerospace industry, we are a
leader in the production of premium titanium alloys, nickel-based and cobalt-based alloys and superalloys, and
vacuum-melted specialty alloys used in the manufacture of both commercial and military jet engines and for the
production of airframe components. All of our business segments produce metals that are critical to the chemical
process industry and oil and gas industry. Our specialty metals, including titanium and titanium alloys, nickel-based
alloys, zirconium alloys, stainless steel alloys and other specialty alloys, have the strength and corrosion resistant
properties necessary for those markets, and global demand for these materials has been increasing in recent years,
particularly in growing industrial markets in Asia. We also provide advanced specialty metals used in offshore oil and
gas production, including offshore piping systems and subsea oil and gas fields.

High Value-Added Product Offering and Strong Competitive Position. We specialize in high value-added products
with specific properties, such as high strength-to weight ratios, temperature resistance and corrosion resistance,
tailored to the demanding requirements of our customers. For the year ended December 31, 2008, approximately 75%
of our sales were derived from these high-value products.

Close, Long Standing Relationships with Blue-Chip Customers. We believe that our focus on providing high quality
products to our customers has led to long standing relationships with many of the industry leaders in the end markets
we serve. We believe that we have an unsurpassed reputation with our customers for providing high quality products
and customer service, as well as for timely delivery, which we believe has led to our securing two of the largest
long-term supply agreements in our history.

Experienced, Committed Management Team. Our business is managed by an experienced team of executive officers
led by L. Patrick Hassey, our Chairman, President and Chief Executive Officer. Our management team includes many
other experienced officers in key functional areas, including operations, sales, marketing, accounting, finance, and
legal. Our executive officers and other members of our management team are committed to growing our business,
reducing costs, and pursuing other initiatives to deliver sustained growth in earnings and cash flow generation.

Business Strategy

We intend to build upon our competitive strengths to continue our growth through the execution of our focused
business strategy.

Focus on New Product Innovation and Technological Leadership. We maintain our commitment to technological
leadership in the specialty metals industry, and regularly introduce new alloys to better serve our customers. Our
recent new product initiatives include the Allvac® 718 Plus® alloy, which exceeds operating temperature capability of
the standard 718 alloy allowing engine manufacturers to improve fuel efficiency; ATI® 425 titanium, an innovative
patented titanium alloy that is a cost effective alternative to the most commonly used high-strength titanium alloy; and
OmegaBond™, an advanced tubing technology designed to drastically reduce corrosion and erosion in urea strippers.

Maintain Emphasis on Continuous Operational Improvement. We believe that we operate some of the most efficient
specialty materials manufacturing facilities in the industry. We believe that we have a culture of operational
excellence and benefit from continuous cost-cutting initiatives. We continue to realize success from the ATI Business
System, which was implemented in 2004 to help institute lean manufacturing practices throughout our operations. In
addition to improved safety performance and approximately $134 million in gross cost reductions achieved in 2008,
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another result of our ATI Business System efforts has been a further improvement in managed working capital.

Expand Our Global Presence. Approximately 28% of our sales in 2008 came from markets outside the United States
which we believe have attractive growth prospects. We plan to expand our international presence through the
utilization of our international assets and the pursuit of strategic opportunities that are consistent with our business
strategy. Examples of our successful international alliances include Shanghai STAL Precision Stainless Steel
Company Limited (STAL), our Precision Rolled Strip® products joint venture in China, and Uniti LLC, a U.S.-based
industrial titanium joint venture with a Russian producer of titanium.

S-2
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Enhance and Expand Our Manufacturing Capabilities and Capacity. Demand for our products from the aerospace
and defense and chemical process industry and oil and gas, electrical energy, and medical markets increased
significantly over the last several years. We are currently undertaking a multi-phase program to enhance and expand
our capabilities and capacities to produce premium specialty metals aimed at these strategic markets. Over the last
four years we have invested approximately $1.3 billion of internally generated funds to renew and expand our annual
titanium sponge production capabilities to approximately 46 million pounds; expand our premium titanium alloy melt
and remelt capacity; expand our nickel-based alloy and superalloy melt and remelt capacity; and expand our titanium
and specialty alloy plate capacity; expand our premium titanium and nickel-based superalloy forging capacity. We are
also investing approximately $1.16 billion in a new advanced specialty metals hot rolling and processing facility that
is designed to produce exceptional quality, thinner, and wider, hot-rolled coils at reduced costs. We believe that these
investments will strengthen and enhance ATI s leadership position in the production of high technology specialty
metals.

Pursue Disciplined Growth Initiatives. We continue to selectively pursue a disciplined program of organic and
external growth opportunities, including strategic acquisitions, partnerships and alliances that we believe have the
potential to expand our product offerings and improve our competitiveness. We believe that our high value-added
products and strong customer relationships position us well to identify, evaluate and selectively pursue
growth-enhancing, high-return investments in related product areas and markets on a global basis. We believe that we
can successfully leverage our existing customer relationships, reputation for quality and service and leading
technological capabilities to expand into complementary products, as well as further build upon our existing
businesses.

Concurrent Convertible Note Offering and Tender Offer

Concurrent with the offering of the notes being offered pursuant to this prospectus supplement, we are also offering by
separate prospectus supplement $350 million aggregate principal amount of our % Convertible Notes due 2014,
($402.5 million if the underwriters of the convertible notes exercise in full their option to purchase additional
convertible notes), which we refer to as the convertible notes offering and the convertible notes.

In addition, in order to provide us with additional flexibility, we also are proposing to enter into an amendment to our
revolving credit agreement that would, among other things, change the financial covenants that we are required to
observe. Under our current revolving credit facility, we are required to maintain a leverage ratio (consolidated total
indebtedness divided by consolidated earnings before interest, taxes and depreciation and amortization) of not greater
than 3.25 and an interest coverage ratio (consolidated earnings before interest, taxes and non-cash non-recurring items
divided by interest expense) of not less than 2.0. Under the proposed amended revolving credit facility, the leverage
ratio would be determined by dividing consolidated total indebtedness minus the sum of cash and certain investments
in excess of $50 million by consolidated earnings before interest, taxes and depreciation and amortization, and the
interest coverage ratio would be determined by dividing consolidated earnings before interest, taxes, non-cash
non-recurring items and non-cash pension expense by interest expense.

On May 26, 2009, we announced that we had commenced a cash tender offer, which we refer to as the tender offer, to
purchase any and all of our outstanding 8.375% Notes due 2011 (which we refer to as the 8.375% notes ), of which
$300 million in aggregate principal amount were outstanding as of March 31, 2009, at a purchase price of $1,060 per
$1,000 principal amount of 8.375% notes plus accrued and unpaid interest. The tender offer is scheduled to expire at
5:00 p.m., New York City time, on June 3, 2009 and is subject to the satisfaction of certain conditions, including the
completion of the offering of the notes pursuant to this prospectus supplement and the accompanying prospectus, on
terms satisfactory to us. Completion of the convertible notes offering is not conditioned upon any minimum level of
acceptance in the tender offer. Neither this offering nor the convertible notes offering is conditioned upon completion

of the other offering.
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We expect to fund the purchase of the 8.375% notes in the tender offer with the net proceeds from this offering. If any
condition of the tender offer is not satisfied, we are not obligated to accept for purchase, or to pay for, any of the
8.375% notes tendered and may delay the acceptance for payment of any tendered notes, in each event subject to
applicable laws. We also may terminate, extend or amend the tender offer and may postpone the acceptance for
purchase of, and payment for, the 8.375% notes tendered.

This prospectus supplement and the accompanying prospectus are not an offer to purchase the 8.375% notes or an
offer to sell the convertible notes, or any other securities. The offering of the convertible notes is made only by the
prospectus supplement related thereto, and the tender offer is made only by and pursuant to the terms of the Offer to
Purchase and the related Letter of Transmittal, each dated as of May 26, 2009, as the same may be amended or
supplemented.

S-3
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The Offering
Issuer Allegheny Technologies Incorporated, a Delaware corporation.
Notes Offered $300 million aggregate principal amount of % Senior Notes due 2019.
Maturity June 1, 2019.
Interest Payment Dates June 1 and December 1 of each year, beginning on December 1, 2009.
Ranking The notes will be:

our unsecured senior obligations;

pari passu in right of payment with all of our existing and future senior
debt; and

senior in right of payment to all of our existing and future subordinated
obligations.

After giving effect to this offering, the convertible notes offering and the
application of the proceeds therefrom as described under the caption Use
of Proceeds, including to purchase our 8.375% notes pursuant to the
tender offer (assuming all the outstanding 8.375% notes are purchased
pursuant to the tender offer), as of March 31, 2009, we would have had an
aggregate of approximately $836.9 million of indebtedness outstanding
($889.4 million if the underwriters of the convertible notes exercise in full
their option to purchase additional convertible notes). If fewer than all the
8.375% notes are purchased in the tender offer, our indebtedness will be
higher.

Optional Redemption We may redeem the notes at any time and from time to time prior to
maturity, in whole or in part, by paying a make-whole premium based on
U.S. Treasury rates as specified in this prospectus supplement under
Description of Notes  Optional Redemption.

Certain Covenants We will issue the notes under a senior indenture between us and The Bank
of New York Mellon, as trustee. The senior indenture will include

covenants that limit:

our ability and the ability of our domestic subsidiaries to create or permit
liens;

our ability and the ability of our domestic subsidiaries to enter into sale
and leaseback transactions;

the ability of our domestic subsidiaries to guarantee our indebtedness; and
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our ability to consolidate or merge with or into other companies or sell all
or substantially all of our assets.

These covenants will be subject to a number of important exceptions and
qualifications described under Description of Notes Certain Covenants
and Merger, Consolidation or Sale of Assets.

Change of Control Under certain circumstances, following a change of control and a decline
in the credit rating of the notes, we will be required to make an offer to
purchase all of the notes at a purchase price of 101% of their principal
amount, plus accrued and unpaid interest, if any, to the date of repurchase.

S-4
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Use of Proceeds We intend to use the net proceeds of this offering plus, if necessary, cash
on hand to purchase our 8.375% Notes due 2011 that are tendered
pursuant to the tender offer. Any net proceeds of this offering not used to
purchase our 8.375% notes will be used for general corporate purposes.
See Use of Proceeds.

Risk Factors You should carefully consider the information set forth in the section
entitled Risk Factors and the other information included or incorporated
by reference into this prospectus supplement and the accompanying
prospectus in deciding whether to purchase the notes.

Governing Law State of New York.

S-5
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Summary Consolidated Financial Data

We derived the summary consolidated financial data shown below as of December 31, 2006, 2007 and 2008 and for
each of the years then ended from our audited consolidated financial statements and for three-month periods ended
March 31, 2008 and 2009 from our unaudited consolidated financial statements. The summary consolidated financial
data for periods prior to 2009 reflect the retrospective application of FASB Statement No. 160, Noncontrolling
Interests in Consolidated Financial Statements , which we adopted, as required, on January 1, 2009. The unaudited
financial statements from which we derived this data were prepared on the same basis as the audited consolidated
financial data and include all adjustments, consisting only of normal recurring adjustments, necessary to present fairly
our results of operations and financial condition as of the periods presented. The results of operations for interim
periods are not necessarily indicative of the operating results for any future period. You should read the following
financial information in conjunction with Selected Consolidated Financial Data appearing elsewhere in this prospectus
supplement and Management s Discussion and Analysis of Financial Condition and Results of Operations and our
consolidated financial statements and the related notes incorporated by reference in this prospectus supplement.

Three Months Ended
Year Ended December 31, March 31,
2006 2007 2008 2008 2009
(Dollars in millions)
(Unaudited)
Statement of income data:
Sales:
High Performance Metals $ 1,806.6 $ 2,067.6 $ 1,9449 $ 481.0 $ 3879
Flat-Rolled Products 2,697.3 2,951.9 2,909.1 746.9 378.2
Engineered Products 4327 433.0 455.7 115.5 65.5
Total sales 4,936.6 5,452.5 5,309.7 1,343.4 831.6
Operating profit (loss):
High Performance Metals 657.2 729.1 539.0 131.4 54.3
Flat-Rolled Products 356.1 512.0 385.0 102.9 7.7
Engineered Products 56.7 32.1 20.9 5.7 (6.1)
Total operating profit 1,070.0 1,273.2 944.9 240.0 55.9
Income before income taxes and
cumulative effect of change in accounting
principle 880.7 1,154.1 867.7 221.6 0.3
Net income attributable to ATI 574.1 747.1 565.9 142.0 5.9
Balance sheet data (at end of period):
Working capital $ 13448 $ 1,544.7 $ 12355 $ 1,486.9 $ 1,200.3
Total assets 3,280.5 4,095.6 4,170.4 4,276.4 4,033.3
Long-term debt 529.9 507.3 494.6 503.5 488.8
Total debt 553.6 528.2 509.8 524.4 503.5
Cash and cash equivalents 502.3 623.3 469.9 468.0 506.0
Stockholders equity 1,540.4 2,279.2 2,029.0 2,346.3 2,022.3

Cash flow information:
Cash flow provided by operating activities $  303.3 $ 7015 $ 7545 $ 66.0 $ 1689
Cash flow used in investing activities (235.8) (451.7) (513.9) (111.7) (109.2)
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Cash flow provided by (used in) financing

activities 72.1 (128.8) (394.0) (109.6) (23.6)
Other Data:

Ratio of earnings to fixed charges(1) 18.1x 25.0x 19.4x 20.1x 1.8x
EBITDA(2) $ 9669 $ 1,257.0 $ 9865 $ 2489 $ 32.6

(1) For purposes of calculating the ratio of earnings to fixed charges, earnings represents income before income tax
provision (benefit) and cumulative effect of change in accounting principle plus (income) loss recognized on less
than fifty percent owned persons plus fixed charges less capitalized interest. Fixed charges consist of interest
expense, the portion of rents deemed to be interest, capitalized interest and amortization of debt expense.

S-6
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(2) We define EBITDA as income (loss) before income taxes and cumulative effect of change in accounting
principle plus depreciation and amortization. EBITDA is not a measure of financial performance under generally
accepted accounting principles. EBITDA is not calculated in the same manner by all companies and, accordingly,
is not necessarily comparable to similarly titled measures of other companies and may not be an appropriate
measure of performance relative to other companies. We have presented EBITDA in this prospectus supplement
solely as a supplemental disclosure because we believe it allows for a more complete analysis of our results of
operations. We believe that EBITDA is useful to investors because EBITDA is commonly used to analyze
companies on the basis of operating performance, leverage and liquidity. Furthermore, analogous measures are
used by industry analysts to evaluate operating performance. EBITDA is not intended to be a measure of free
cash flow for management s discretionary use, as it does not consider certain cash requirements such as interest
payments, tax payments and capital expenditures. EBITDA is not intended to represent, and should not be
considered more meaningful than, or as an alternative to, a measure of operating performance as determined in
accordance with generally accepted accounting principles. This definition of EBITDA will differ from the
amounts calculated under the definition of EBITDA that will be contained in our amended revolving credit
facilities. We do not intend to provide EBITDA information for future periods in earnings press releases,
filings with the SEC or in response to inquiries. EBITDA is calculated as follows:

Three Months Ended
Year Ended December 31, March 31,
2006 2007 2008 2008 2009

(Dollars in millions)

Income before income taxes and cumulative effect

of change in accounting principle $ 880.7 $ 1,154.1 $ 8677 $ 2216 $ 0.3

Depreciation and amortization 86.2 102.9 118.8 27.3 32.3

EBITDA $ 9669 $ 12570 $ 9865 $ 2489 $§ 326
S-7
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RISK FACTORS

An investment in the notes involves risks. You should carefully consider the risks described below and other
information set forth in this prospectus supplement, the accompanying prospectus and the documents incorporated by
reference, including Management s Discussion and Analysis of Financial Condition and Results of Operations and
our consolidated financial statements and the related notes incorporated by reference in this prospectus supplement,
before making an investment decision. The risks and uncertainties described below, in the accompanying prospectus
and in the documents incorporated by reference are not the only risks we face. Additional risks and uncertainties not
presently known to us or that we currently deem immaterial may also impair our business operations and financial
performance. Should one or more of any of these risks materialize, our business, financial condition or results of
operations could be materially adversely affected. This could cause a decline in the trading price of our securities,
and you could lose all or part of your investment.

Risks Relating to Our Business
Cyclical Demand for Products.

The cyclical nature of the industries in which our customers operate causes demand for our products to be cyclical,
creating potential uncertainty regarding future profitability. Various changes in general economic conditions may
affect the industries in which our customers operate. These changes could include decreases in the rate of consumption
or use of our customers products due to economic downturns. Other factors that may cause fluctuation in our
customers positions are changes in market demand, lower overall pricing due to domestic and international
overcapacity, currency fluctuations, lower priced imports and increases in use or decreases in prices of substitute
materials. As a result of these factors, our profitability has been and may in the future be subject to significant
fluctuation.

Worldwide economic conditions have recently deteriorated significantly and may remain depressed, or could worsen,
in the foreseeable future. These conditions have had, and may continue to have, a material adverse effect on demand
for our customers products and, in turn, on demand for our products. If these conditions persist or worsen, our results
of operations and financial condition could be materially adversely affected.

Product Pricing.

From time-to-time, reduced demand, intense competition and excess manufacturing capacity have resulted in reduced
prices, excluding raw material surcharges, for many of our products. These factors have had and may have an adverse
impact on our revenues, operating results and financial condition.

Although inflationary trends in recent years have been moderate, during most of the same period certain critical raw
material costs, such as nickel, titanium sponge, chromium, and molybdenum and scrap containing iron, nickel,
titanium, chromium, and molybdenum have been volatile and at historically high levels. While we have been able to
mitigate some of the adverse impact of rising raw material costs through raw material surcharges or indices to
customers, rapid increases in raw material costs may adversely affect our results of operations.

We change prices on certain of our products from time-to-time. The ability to implement price increases is dependent
on market conditions, economic factors, raw material costs and availability, competitive factors, operating costs and
other factors, some of which are beyond our control. The benefits of any price increases may be delayed due to long
manufacturing lead times and the terms of existing contracts.
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Risks Associated with Commercial Aerospace.

A significant portion of the sales of our High Performance Metals segment represents products sold to customers in
the commercial aerospace industry. The commercial aerospace industry has historically been cyclical due to factors
both external and internal to the airline industry. These factors include general economic conditions, airline
profitability, consumer demand for air travel, varying fuel and labor costs, price competition, and international and
domestic political conditions such as military conflict and the threat of terrorism. The length and degree of cyclical
fluctuation are influenced by these factors and therefore are difficult to predict with certainty. Demand for our
products in this segment is subject to these cyclical trends. For example, the average price per pound for our titanium
mill products was $11.89 for the period 2002 through 2004, $22.75 in 2005, $33.83 in 2006, $30.14 in 2007 and
$25.60 in 2008, and the average price per pound for our nickel-based and specialty alloys was $7.19 for the period
2002 through 2004, $11.25 in 2005, $14.35 in 2006, $19.16 in 2007 and $18.14 in 2008. A downturn in the
commercial aerospace industry has had, and may in the
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future have, an adverse effect on the prices at which we are able to sell these and other products, and our results of
operations, business and financial condition could be materially adversely affected.

Risks Associated with Strategic Capital Projects.

From time-to-time, we undertake strategic capital projects in order to enhance, expand and/or upgrade our facilities
and operational capabilities. For instance, in 2006, 2007 and 2008 we announced major expansions of our titanium
and premium-melt nickel-based alloy, superalloy and specialty alloy production capabilities and a new advanced
specialty metals hot rolling and processing facility. Our ability to achieve the anticipated increased revenues or
otherwise realize acceptable returns on these investments or other strategic capital projects that we may undertake is
subject to a number of risks, many of which are beyond our control, including a variety of market, operational,
permitting, and labor related factors. In addition, the cost to implement any given strategic capital project ultimately
may prove to be greater than originally anticipated. If we are not able to achieve the anticipated results from the
implementation of any of our strategic capital projects, or if we incur unanticipated implementation costs, our results
of operations and financial position may be materially adversely affected.

Dependence on Critical Raw Materials Subject to Price and Availability Fluctuations.

We rely to a substantial extent on third parties to supply certain raw materials that are critical to the manufacture of
our products. Purchase prices and availability of these critical raw materials are subject to volatility. At any given time
we may be unable to obtain an adequate supply of these critical raw materials on a timely basis, on price and other
terms acceptable, or at all.

If suppliers increase the price of critical raw materials, we may not have alternative sources of supply. In addition, to
the extent that we have quoted prices to customers and accepted customer orders for products prior to purchasing
necessary raw materials, or have existing contracts, we may be unable to raise the price of products to cover all or part
of the increased cost of the raw materials.

The manufacture of some of our products is a complex process and requires long lead times. As a result, we may
experience delays or shortages in the supply of raw materials. If unable to obtain adequate and timely deliveries of
required raw materials, we may be unable to timely manufacture sufficient quantities of products. This could cause us
to lose sales, incur additional costs, delay new product introductions, or suffer harm to our reputation.

We acquire certain important raw materials that we use to produce specialty materials, including nickel, chromium,
cobalt, and titanium sponge, from foreign sources. Some of these sources operate in countries that may be subject to
unstable political and economic conditions. These conditions may disrupt supplies or affect the prices of these
materials.

Volatility of Raw Material Costs.

The prices for many of the raw materials we use have been extremely volatile. Since we value most of our inventory
utilizing the last-in, first-out (LIFO) inventory costing methodology, a rapid rise in raw material costs has a negative
effect on our operating results. Under the LIFO inventory valuation method, changes in the cost of raw materials and
production activities are recognized in cost of sales in the current period even though these material and other costs
may have been incurred at significantly different values due to the length of time of our production cycle. For
example, in 2008 and 2007, the effect of falling raw material costs on our LIFO inventory valuation method resulted
in cost of sales which were $169.0 million and $92.1 million, respectively, lower than have been recognized had we
utilized the first-in, first-out (FIFO) methodology to value our inventory. Conversely in 2006, the increase in raw
material costs on the LIFO inventory valuation method resulted in cost of sales which was $197.0 million higher than
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would have been recognized if we utilized the FIFO methodology to value our inventory. In a period of rising raw
material prices, cost of sales expense recognized under LIFO is generally higher than the cash costs incurred to

acquire the inventory sold. However, in a period of declining raw material prices, cost of sales recognized under LIFO

is generally lower than cash costs incurred to acquire the inventory sold.
Availability of Energy Resources.

We rely upon third parties for our supply of energy resources consumed in the manufacture of our products. The
prices for and availability of electricity, natural gas, oil and other energy resources are subject to volatile market
conditions. These market conditions often are affected by political and economic factors beyond our control.
Disruptions in the supply of energy resources could temporarily impair the ability to manufacture products for
customers. Further, increases in energy costs, or changes in costs relative to energy
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costs paid by competitors, has and may continue to adversely affect our profitability. To the extent that these
uncertainties cause suppliers and customers to be more cost sensitive, increased energy prices may have an adverse
effect on our results of operations and financial condition.

Risks Associated with Environmental Matters.

We are subject to various domestic and international environmental laws and regulations that govern the discharge of
pollutants and disposal of wastes, and which may require that we investigate and remediate the effects of the release or
disposal of materials at sites associated with past and present operations. We could incur substantial cleanup costs,
fines and civil or criminal sanctions, third party property damage or personal injury claims as a result of violations or
liabilities under these laws or non-compliance with environmental permits required at our facilities. We are currently
involved in the investigation and remediation of a number of our current and former sites as well as third party sites.

With respect to proceedings brought under the federal Superfund laws, or similar state statutes, we have been
identified as of December 31, 2008 as a potentially responsible party (PRP) at approximately 35 of such sites,
excluding those at which we believe we have no future liability. Our involvement is limited or de minimis at
approximately 27 of these sites, and the potential loss exposure with respect to any of the remaining 8 individual sites
is not considered to be material.

We are a party to various cost-sharing arrangements with other PRPs at the sites. The terms of the cost-sharing
arrangements are subject to non-disclosure agreements as confidential information. Nevertheless, the cost-sharing
arrangements generally require all PRPs to post financial assurance of the performance of the obligations or to pre-pay
into an escrow or trust account their share of anticipated site-related costs. In addition, the Federal government,
through various agencies, is a party to several such arrangements.

We believe that we operate our businesses in compliance in all material respects with applicable environmental laws
and regulations. However, from time-to-time, we are a party to lawsuits and other proceedings involving alleged
violations of, or liabilities arising from, environmental laws. When our liability is probable and we can reasonably
estimate our costs, we record environmental liabilities in our financial statements. In many cases, we are not able to
determine whether we are liable, or if liability is probable, to reasonably estimate the loss or range of loss. Estimates
of our liability remain subject to additional uncertainties, including the nature and extent of site contamination,
available remediation alternatives, the extent of corrective actions that may be required, and the participation, number
and financial condition of other PRPs, as well as the extent of their responsibility for the remediation. We intend to
adjust our accruals to reflect new information as appropriate. Future adjustments could have a material adverse effect
on our results of operations in a given period, but we cannot reliably predict the amounts of such future adjustments.
At March 31, 2009, our reserves for environmental matters totaled approximately $18 million. Based on currently
available information, we do not believe that there is a reasonable possibility that a loss exceeding the amount already
accrued for any of the sites with which we are currently associated (either individually or in the aggregate) will be an
amount that would be material to a decision to buy or sell our securities. Future developments, administrative actions
or liabilities relating to environmental matters, however, could have a material adverse effect on our financial
condition or results of operations.

Risks Associated with Current or Future Litigation and Claims.

A number of lawsuits, claims and proceedings have been or may be asserted against us relating to the conduct of our
currently and formerly owned businesses, including those pertaining to product liability, patent infringement,
commercial, government contracting work, employment, employee benefits, taxes, environmental, health and safety
and occupational disease, and stockholder matters. Due to the uncertainties of litigation, we can give no assurance that
we will prevail on all claims made against us in the lawsuits that we currently face or that additional claims will not be
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made against us in the future. While the outcome of litigation cannot be predicted with certainty, and some of these
lawsuits, claims or proceedings may be determined adversely to us, we do not believe that the disposition of any such
pending matters is likely to have a material adverse effect on our financial condition or liquidity, although the
resolution in any reporting period of one or more of these matters could have a material adverse effect on our results
of operations for that period. Also, we can give no assurance that any other matters brought in the future will not have
a material adverse effect on our financial condition, liquidity or results of operations.
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Labor Matters.

We have approximately 9,600 full-time employees. A portion of our workforce is covered by various collective
bargaining agreements, principally with the United Steel, Paper and Forestry, Rubber, Manufacturing, Energy, Allied
Industrial and Service Workers International Union (the USW ), including: approximately 2,745 Allegheny Ludlum
production, office and maintenance employees covered by collective bargaining agreements, which are effective
through June 2011; approximately 390 Allvac Albany, Oregon (Oremet) employees covered by a collective
bargaining agreement, which is effective through June 2011; approximately 650 Wah Chang employees covered by a
collective bargaining agreement, which is effective through March 2013; approximately 270 employees at the Casting
Service facility in LaPorte, Indiana, covered by a collective bargaining agreement, which is effective through
December 2011; approximately 140 employees at our Rome Metals facilities in western Pennsylvania, covered by a
collective bargaining agreement which is effective through May 2013; and approximately 250 employees at our
Portland Forge facility in Portland, Indiana, covered by collective bargaining agreements with three unions which are
effective through April 2013.

Generally, collective bargaining agreements that expire may be terminated after notice by the union. After
termination, the union may authorize a strike. A strike by the employees covered by one or more of the collective
bargaining agreements could have a materially adverse effect on our operating results. There can be no assurance that
we will succeed in concluding collective bargaining agreements with the unions to replace those that expire.

Export Sales.

We believe that export sales will continue to account for a significant percentage of our future revenues. Risks
associated with export sales include: political and economic instability, including weak conditions in the world s
economies; accounts receivable collection; export controls; changes in legal and regulatory requirements; policy
changes affecting the markets for our products; changes in tax laws and tariffs; and exchange rate fluctuations (which
may affect sales to international customers and the value of profits earned on export sales when converted into
dollars). Any of these factors could materially adversely affect our results for the period in which they occur.

Risks Associated with Retirement Benefits.

Our U.S. qualified defined benefit pension plan was underfunded as of December 31, 2008. In accordance with
current funding regulations, we are not required to make a contribution to this pension plan in 2009. However, we
may be required to fund the U.S. defined benefit pension plan in the years beyond 2009 depending upon the value of
plan investments and obligations in the future and changes in laws or regulations that govern pension plan funding.
Depending on the timing and amount, a requirement that we fund our defined benefit pension plan could have a
material adverse effect on our results of operations and financial condition.

Risks Associated with Acquisition and Disposition Strategies.

We intend to continue to strategically position our businesses in order to improve our ability to compete. Strategies we
employ to accomplish this may include seeking new or expanding existing specialty market niches for our products,
expanding our global presence, acquiring businesses complementary to existing strengths and continually evaluating
the performance and strategic fit of our existing business units. From time-to-time, management holds discussions
with management of other companies to explore acquisition, joint ventures, and other business combination
opportunities as well as possible business unit dispositions. As a result, the relative makeup of the businesses
comprising our Company is subject to change. Acquisitions, joint ventures, and other business combinations involve
various inherent risks, such as: assessing accurately the value, strengths, weaknesses, contingent and other liabilities
and potential profitability of acquisition or other transaction candidates; the potential loss of key personnel of an
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acquired business; our ability to achieve identified financial and operating synergies anticipated to result from an
acquisition or other transaction; and unanticipated changes in business and economic conditions affecting an
acquisition or other transaction. International acquisitions and other transactions could be affected by export controls,
exchange rate fluctuations, domestic and foreign political conditions and a deterioration in domestic and foreign
economic conditions.

Internal Controls Over Financial Reporting.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that
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controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies
or procedures may deteriorate.

Insurance.

We have maintained various forms of insurance, including insurance covering claims related to our properties and
risks associated with our operations. Our existing property and liability insurance coverages contain exclusions and
limitations on coverage. From time-to-time, in connection with renewals of insurance, we have experienced additional
exclusions and limitations on coverage, larger self-insured retentions and deductibles and significantly higher
premiums. As a result, in the future our insurance coverage may not cover claims to the extent that it has in the past
and the costs that we incur to procure insurance may increase significantly, either of which could have an adverse
effect on our results of operations.

Political and Social Turmoil.

The war on terrorism and recent political and social turmoil, including terrorist and military actions and the
implications of the military actions in Iraq and elsewhere, could put pressure on economic conditions in the United
States and worldwide. These political, social and economic conditions could make it difficult for us, our suppliers and
our customers to forecast accurately and plan future business activities, and could adversely affect the financial
condition of our suppliers and customers and affect customer decisions as to the amount and timing of purchases from
us. As a result, our business, financial condition and results of operations could be materially adversely affected.

Risks Associated with Government Contracts.

Some of our operating companies directly perform contractual work for the U.S. Government. Various claims
(whether based on U.S. Government or Company audits and investigations or otherwise) could be asserted against us
related to our U.S. Government contract work. Depending on the circumstances and the outcome, such proceedings
could result in fines, penalties, compensatory and treble damages or the cancellation or suspension of payments under
one or more U.S. Government contracts. Under government regulations, a company, or one or more of its operating
divisions or units, can also be suspended or debarred from government contracts based on the results of investigations.
Currently, there is no material portion of our business with the U.S. Government which might be subject to
renegotiation of profits or termination of contracts or subcontracts at the election of the U.S. Government.

Risks Relating to the Notes
Repayment of our debt, including the notes, is dependent on cash flow generated by our subsidiaries.

Our subsidiaries own a significant portion of our assets and conduct a significant portion of our operations.
Accordingly, repayment of our indebtedness, including the notes, is dependent, to a significant extent, on the
generation of cash flow by our subsidiaries and their ability to make such cash available to us, by dividend, debt
repayment or otherwise. None of our subsidiaries initially will be required to guarantee the notes. Unless they are
guarantors of the notes, our subsidiaries do not have any obligation to pay amounts due on the notes or to make funds
available for that purpose. Our subsidiaries may not be able to, or may not be permitted to, make distributions to
enable us to make payments in respect of our indebtedness, including the notes. Each subsidiary is a distinct legal
entity and, under certain circumstances, legal and contractual restrictions may limit our ability to obtain cash from our
subsidiaries. In the event that we do not receive distributions from our subsidiaries, we may be unable to make
required principal and interest payments on our indebtedness, including the notes.

The notes will be structurally subordinated to all liabilities of our subsidiaries.
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The notes will initially not be guaranteed by any of our subsidiaries and are therefore structurally subordinated to the
indebtedness and other liabilities of our subsidiaries. These subsidiaries are separate and distinct legal entities and
have no obligation, contingent or otherwise, to pay any amounts due pursuant to the notes, or to make any funds
available therefor, whether by dividends, loans, distributions or other payments. Any right that we have to receive any
assets of any of the subsidiaries upon the liquidation or reorganization of those subsidiaries, and the consequent rights
of holders of notes to realize proceeds from the sale of any of those subsidiaries assets, will be effectively
subordinated to the claims of those subsidiaries creditors, including trade creditors and holders of preferred equity
interests of those subsidiaries. Accordingly, in the event of a bankruptcy, liquidation or
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reorganization of any of our subsidiaries, these subsidiaries will pay the holders of their debts, holders of preferred
equity interests and their trade creditors before they will be able to distribute any of their assets to us.

We may not be able to repurchase the notes upon a change of control repurchase event.

Upon a change of control repurchase event as defined in the senior indenture, we will be required to make an offer to
repurchase all outstanding notes at 101% of their principal amount, plus accrued and unpaid interest. We may not
have sufficient financial resources to purchase all of the notes that are tendered upon a change of control repurchase
offer. A failure to make the change of control repurchase offer or to pay the change of control repurchase price when
due would result in a default under the senior indenture. The occurrence of a change of control would also constitute
an event of default under our revolving credit facility and may constitute an event of default under the terms of the
agreements governing our other indebtedness or require us to offer to repurchase such other indebtedness. See
Description of Notes Purchase of Notes upon a Change of Control Repurchase Event.

There may be no active trading market for the notes.

The notes are a new issue of securities for which there is no established market. Accordingly, any or all of the
following may occur:

no liquid market for the registered notes may develop;

you may be unable to sell your notes; or

the price at which you will be able to sell the notes may be lower than their principal amount or purchase price.
If a public market were to exist, the notes could trade at prices that may be higher or lower than their principal amount
or purchase price, depending on many factors, including prevailing interest rates, the market for similar notes, and our
financial performance. We do not intend to list the notes on any securities exchange or to seek approval for quotations

through any automated quotation system. No active market for the notes is currently anticipated.
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USE OF PROCEEDS

We estimate that the net proceeds we will receive from this offering will be approximately $298.1 million after
deducting the underwriters discount and estimated offering expenses. We intend to use the net proceeds of this
offering plus, if necessary, cash on hand to fund the purchase of our 8.375% Notes due 2011 in the tender offer. Any
net proceeds of this offering not used to fund the purchase of our 8.375% notes in the tender offer will be used for
general corporate purposes. The outstanding 8.375% notes, which, as of March 31, 2009, totaled $300.0 million in
aggregate principal amount, are schedule to mature on December 15, 2011.

We intend to use the net proceeds from our convertible notes offering, which we estimate to be approximately

$339.8 million ($390.9 million if the underwriters of the convertible notes exercise their option to purchase additional
convertible notes in full) after deducting the underwriters discount and estimated offering expenses, to manage our
liabilities and other obligations, such as by making contributions to our defined benefit pension trust and contributions
to trusts established to fund retiree medical benefits, and the balance for general corporate purposes. Completion of
this offering is not conditioned upon any minimum level of acceptance in the tender offer. Neither this offering nor the
convertible notes offering is conditioned upon completion of the other offering.

Until the net proceeds from this offering and the convertible notes offering are applied to the purchase of the

8.375% notes, to manage our pension and retiree medical benefits liabilities or to other general corporate purposes, we
may invest proceeds in short-term, investment grade interest-bearing securities or in obligations of, or guaranteed by,
the U.S. government.
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CAPITALIZATION
The following table sets forth our consolidated capitalization at March 31, 2009:
on an actual basis; and
on an as adjusted basis to reflect the issuance of notes pursuant to this offering and the issuance of the
convertible notes pursuant to the convertible notes offering (assuming no exercise of the underwriters option to

purchase additional convertible notes), and the application of the proceeds therefrom, as described in  Use of
Proceeds, and assuming that all of the 8.375% notes are tendered in the tender offer.

As of March 31, 2009
Actual As Adjusted
(Dollars in millions)

Cash and cash equivalents(1) $ 506.0 $ 484.6
Total debt (including current portion of long-term debt):
Revolving credit facility $ $
8.375% Notes due 2011, net(2) 303.9

% Notes due 2019 (offered hereby)(3) 297.5

% Convertible Notes due 2014 (offered concurrently)(3) 339.8
Allegheny Ludlum 6.95% Debentures due 2025 150.0 150.0
Other debt 49.6 49.6
Total debt 503.5 836.9

Stockholders equity:

Preferred stock, par value $0.10; 50,000,000 shares authorized; issued none $ $
Common stock, par value $0.10; 500,000,000 shares authorized; 102,404,256 shares
issued; 98,011,785 shares outstanding 10.2 10.2
Additional paid-in-capital 639.4 639.4
Retained earnings 2,260.3 2,250.8
Treasury stock, at cost; 4,392,471 shares 211.7) 211.7)
Accumulated other comprehensive loss, net of tax (747.2) (747.2)
Total ATI stockholders equity 1,951.0 1,941.5
Noncontrolling interests 71.3 71.3
Total equity 2,022.3 2,012.8
Total capitalization $ 2,525.8 $ 2,849.7
(D
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The as adjusted cash and cash equivalents balance excludes the approximately $115 million cash tax refund
expected to be realized in the third quarter of 2009 resulting from the contribution by the Company to its pension
plan as described in  Use of Proceeds .

(2) Includes fair value adjustments for settled interest rate swap contracts of $6.2 million.

(3) Net of estimated discounts and fees.
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SELECTED CONSOLIDATED FINANCIAL DATA

We derived the selected consolidated financial data shown below as of December 31, 2008, 2007, 2006, 2005 and
2004 and for each of the years then ended from our audited consolidated financial statements and for the three-month
periods ended March 31, 2009 and 2008 from our unaudited consolidated financial statements. The selected
consolidated financial data for periods prior to 2009 reflect the retrospective application of FASB Statement No. 160,

Noncontrolling Interests in Consolidated Financial Statements , which we adopted, as required, on January 1, 2009.
The unaudited financial statements from which we derived this data were prepared on the same basis as the audited
consolidated financial data and include all adjustments, consisting only of normal recurring adjustments, necessary to
present fairly our results of operations and financial condition as of the periods presented. The results of operations for
interim periods are not necessarily indicative of the operating results for any future period. You should read the
following financial information in conjunction with Management s Discussion and Analysis of Financial Condition
and Results of Operations and our consolidated financial statements and the related notes incorporated by reference in
this prospectus supplement.

Three Months Ended
Year Ended December 31, March 31,
2004 2005 2006 2007 2008 2008 2009
(Dollars in millions except operating data and as otherwise indicated)
(unaudited)

Statement of income
data:
Sales:
High Performance
Metals $ 7941 $ 12460 $ 1,806.6 $ 2,067.6 $ 19449 § 481.0 $ 3879
Flat-Rolled Products 1,643.9 1,900.5 2,697.3 2,951.9 2,909.1 746.9 378.2
Engineered Products 295.0 3934 432.7 433.0 455.7 115.5 65.5
Total sales 2,733.0 3,539.9 4,936.6 5,452.5 5,309.7 1,343.4 831.6
Operating profit (loss):
High Performance
Metals 86.0 335.1 657.2 729.1 539.0 131.4 543
Flat-Rolled Products 67.6 159.0 356.1 512.0 385.0 102.9 7.7
Engineered Products 20.8 47.5 56.7 32.1 20.9 5.7 (6.1)
Total operating profit 174.4 541.6 1,070.0 1,273.2 944.9 240.0 55.9
Income before income
taxes and cumulative
effect of change in
accounting principle 27.1 316.0 880.7 1,154.1 867.7 221.6 0.3
Net income
attributable to ATI 214 362.4 574.1 747.1 565.9 142.0 5.9
Balance sheet data (at
end of period):
Working capital $ 6703 $ 9261 $ 13448 $ 1,5447 $ 12355 $ 14869 $ 1,200.3
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Total assets 2,315.4
Long-term debt 553.3
Total debt 582.7
Cash and cash

equivalents 250.8
Stockholders equity 446.9
Cash flow

information:

Cash flow provided by

operating activities $ 259
Cash flow used in

investing activities (56.4)
Cash flow provided by

(used in) financing

activities 201.7
Other Data:

Ratio of earnings to

fixed charges(1) 1.4x
EBITDA(2) $ 104.8
Operating data:

Volume (000 s 1bs.):

High Performance

Metals:

Titanium mill products 22,012
Nickel-based and

specialty alloys 34,353
Exotic alloys 4,318

$

$

2,729.9
547.0
560.4

362.7
828.3

2242

(110.4)

(1.9

6.5x
394.5

24,882

39,939
4,018

$

$

3,280.5
529.9
553.6

502.3
1,540.4

303.3

(235.8)

72.1

18.1x
966.9

27,361

42,873
4,304

S-16

4,095.6
507.3
528.2

623.3
2,279.2

$ 7015 §

(451.7)

(128.8)

25.0x

$ 1,2570 $

30,689

44,688
5,169

4,170.4
494.6
509.8

469.9
2,029.0

754.5

(513.9)

(394.0)

19.4x

986.5

32,530

42,525
5,473

4,276.4
503.5
524.4

468.0
2,346.3

66.0

(111.7)

(109.6)

20.1x
248.9

8,770

9,537
1,364

$

$

4,033.3
488.8
503.5

506.0
2,022.3

168.9

(109.2)

(23.6)

1.8x

32.6

6,938

9,970
1,289
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Three Months Ended
Year Ended December 31, March 31,
2004 2005 2006 2007 2008 2008 2009
(Dollars in millions except operating data and as otherwise indicated)
(unaudited)
Flat-Rolled Products:
High value 508,946 495,868 502,524 491,891 500,375 119,792 93,928
Standard 666,560 652,870 889,105 557,016 584,389 170,620 101,574
Flat-Rolled Products
total 1,175,506 1,148,738 1,391,629 1,048,907 1,084,764 290,412 195,502
Average Prices (per
Ib.):
High Performance
Metals:
Titanium mill
products $ 1234 % 22.75 33.83 30.14 25.60 2554 $ 2248
Nickel-based and
specialty alloys 8.60 11.25 14.35 19.16 18.14 18.56 14.74
Exotic alloys 40.95 40.38 40.39 41.85 48.53 44.61 57.08
Flat-Rolled Products:
High value 1.67 2.15 2.50 3.22 3.26 3.22 2.64
Standard 1.18 1.26 1.61 2.40 2.13 2.07 1.21
Flat-Rolled Products
combined average 1.39 1.64 1.93 2.79 2.65 2.54 1.90

()

2

For purposes of calculating the ratio of earnings to fixed charges, earnings represents income before income tax
provision (benefit) and cumulative effect of change in accounting principle plus (income) loss recognized on less
than fifty percent owned persons plus fixed charges less capitalized interest. Fixed charges consist of interest
expense, the portion of rents deemed to be interest, capitalized interest and amortization of debt expense.

We define EBITDA as income (loss) from continuing operations plus depreciation and amortization. EBITDA is
not a measure of financial performance under generally accepted accounting principles. EBITDA is not
calculated in the same manner by all companies and, accordingly, is not necessarily comparable to similarly titled
measures of other companies and may not be an appropriate measure of performance relative to other companies.
We have presented EBITDA in this prospectus supplement solely as a supplemental disclosure because we
believe it allows for a more complete analysis of our results of operations. We believe that EBITDA is useful to
investors because EBITDA is commonly used to analyze companies on the basis of operating performance,
leverage and liquidity. Furthermore, analogous measures are used by industry analysts to evaluate operating
performance. EBITDA is not intended to be a measure of free cash flow for management s discretionary use, as it
does not consider certain cash requirements such as interest payments, tax payments and capital expenditures.
EBITDA is not intended to represent, and should not be considered more meaningful than, or as an alternative to,
a measure of operating performance as determined in accordance with generally accepted accounting principles.
This definition of EBITDA will differ from the amounts calculated under the definition of EBITDA that will be
contained in our amended revolving credit facilities. We do not intend to provide EBITDA information for
future periods in earnings press releases, filings with the SEC or in response to inquiries. EBITDA is
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calculated as follows:

Three Months
Year Ended December 31, Ended March 31,
2004 2005 2006 2007 2008 2008 2009

(Dollars in millions except operating data and as otherwise indicated)

Income before income taxes
and cumulative effect of
change in accounting

principle $ 271  $ 3160 $ 830.7 $ 1,1541 $ 867.7 $ 2216 $ 0.3

Depreciation and

amortization 77.7 78.5 86.2 102.9 118.8 27.3 323

EBITDA $ 1048 $ 3945 § 9669 $ 12570 $ 9865 $ 2489 § 326
S-17
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BUSINESS

Allegheny Technologies is one of the largest and most diversified specialty metals producers in the world. We use
innovative technologies to offer growing global markets a wide range of specialty metals solutions. Our products
include titanium and titanium alloys, nickel-based alloys and superalloys, zirconium, hafnium and niobium, stainless
and specialty steel alloys, grain-oriented electrical steel, tungsten-based materials and cutting tools, carbon alloy
impression die forgings, and large grey and ductile iron castings. Our specialty metals are produced in a wide range of
alloys and product forms and are selected for use in applications that demand metals having exceptional hardness,
toughness, strength, resistance to heat, corrosion or abrasion, or a combination of these characteristics.

We focus our technological and unsurpassed manufacturing capabilities to serve global end use markets with highly
diversified and specialized product offerings. Strategic end use markets for our products include:

Aerospace and Defense

We are a world leader in the production of premium titanium alloys, nickel-based and cobalt-based alloys and
superalloys, and vacuum-melted specialty alloys used in the manufacture of both commercial and military jet engines,
as well as replacement parts for those engines. We also produce titanium alloys, vacuum-melted specialty alloys, and
high-strength stainless alloys for use in commercial and military airframes, airframe components and missiles. ATI
produces unique titanium and high-hard steel alloys as well as engineered parts and castings for the current and
next-generation armor vehicles.

Titanium and titanium alloys are critical metals in aerospace and defense applications. Titanium and titanium alloys
possess an extraordinary combination of properties, including superior strength-to-weight ratio, good elevated
temperature resistance, low coefficient of thermal expansion, and extreme corrosion resistance. These metals are used
to produce jet engine components such as blades, vanes, discs, and casings, and airframe components such as
structural members, landing gear, hydraulic systems, and fasteners. The latest and next-generation airframes and jet
engines use even more titanium and titanium alloys in component parts in order to minimize weight and maximize
fuel efficiency.

Our nickel-based alloys and superalloys and specialty alloys are also widely used in aerospace and defense
applications. Nickel-based alloys and superalloys remain extremely strong at high temperatures and resist degradation
under extreme conditions. Typical aerospace applications for nickel-based alloys and superalloys include jet engine
shafts, discs, blades, vanes, rings and casings.

Our specialty alloys include vacuum-melted maraging steels used in the manufacture of aircraft landing gear and
structural components, as well as jet engine components.

We continuously seek to develop new alloys to better serve the needs of this end use market. For example, we have
developed ATI 425® titanium, a new cold-rollable alloy, as a lower cost alternative to the most popular high-strength
titanium alloys, for use in airframe components. We have also developed Allvac® 718 Plus® alloy, a new nickel-based
superalloy that can withstand higher temperatures than the standard 718 superalloy, for use in the next generation of
fuel efficient jet engines. ATI 425®  MIL cold-rollable titanium is an innovative new armor alloy that has the
advantage of superior formability as compared to conventional high-strength titanium alloys. ATI 500t MIL
high-hard steel armor is an innovative armor material that meets the demanding specifications for superior ballistic
performance and is easier to fabricate than similar armor materials.
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Demand for our products by the aerospace and defense market has increased significantly over the last several years.
Based on current forecasts and existing backlogs reported by the two manufacturers of large commercial aircraft, we
expect demand in this market to remain strong over the next several years. However, near-term growth could be
limited due to the weakening global economy, which resulted in a significant decline in our aerospace and defense
sales in the quarter ended March 31, 2009. See Management s Discussion and Analysis of Financial Condition and
Results of Operations Results of Operations in our quarterly report on Form 10-Q for the three months ended
March 31, 2009, which is incorporated by reference in this prospectus supplement.

Chemical Process Industry and Oil and Gas
The environments in which oil and gas can be found in commercial quantities have become more challenging,
involving deep offshore wells, high pressure and temperature conditions, sour wells and unconventional sources, such

as oil sands. There is also increased interest in biofuels, such as ethanol, as an
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alternative or supplement to gasoline and other fossil fuels. Ethanol is corrosive and our specialty alloys are used in its
manufacture and storage.

All of our business segments produce metals that are critical to the chemical process industry and oil and gas industry.
Our specialty metals, including titanium and titanium alloys, nickel-based alloys, zirconium alloys, stainless steel
alloys and other specialty alloys, have the strength and corrosion resistant properties necessary in the chemical process
industry, and global demand for these materials has been increasing in recent years, particularly in growing industrial
markets in Asia. We also provide advanced specialty metals used in offshore oil and gas production, including
offshore piping systems and subsea oil and gas fields.

We continuously seek to develop new alloys to better serve the needs of this end use market. For example, we have
developed AL 2003 ]Jean duplex alloy for use in deep-water oil and gas applications. ATI 2003 lean duplex stainless,
ATI 2205 duplex stainless, and AL-6XN® superaustenitic stainless steel in strip and plate product forms are
NORSOK qualified. ATI s titanium castings are also qualified under NORSOK standards. The NORSOK standards are
developed by the Norwegian petroleum industry and are intended to identify metals used in oil and gas applications

that are safe and cost-effective.

Tungsten is the most dense and heat resistant metal commercially available. One application for our tungsten products
is oil and gas drill bit inserts. As drilling methods, including directional drilling, become more complex, our advanced
tungsten carbide and diamond matrix materials are often utilized in order to enable faster drilling and longer drill bit
life.

Electrical Energy

Our specialty metals are widely used in the global electric power generation and distribution industry. We believe that
U.S. and European energy needs and environmental policies and the electrification of developing countries will
continue to drive demand for our specialty metals products that we sell for use in this industry.

Coal-fired power plants account for more than one-half of the electricity produced in the United States. Under the
Clean Air Interstate Rule adopted by the U.S. Environmental Protection Agency (EPA), power plants in several

eastern states will be required, in stages through 2015, to dramatically reduce emissions of sulfur dioxide and nitrous
oxide generated from the burning of coal. Most of these plants will be required to install additional filtration systems,
or scrubbers , which are made of specialty metals we produce, on their smokestacks to comply with the rule. Demand
for our specialty metals for pollution control systems is also significant in growing industrial economies, including
China. We supply a broad range of alloys, including many proprietary alloys, for these applications. AL-6XN alloy, a
6-molybdenum super-austenitic alloy, is used in absorber towers, piping, damper doors, ducting and vessels. The
nickel-based ATI 22" and ATI 276" alloys are used in the absorber inlet, absorber outlet ducting, damper door seals,
and expansion joints.

Nuclear power plants are a sustainable source of electrical energy, and plans to construct and refurbish nuclear power
plants have been announced in many areas of the world. ATI is a premier supplier of certified nuclear-grade alloys and
specialty alloys for applications that range from the reactor core to steam water systems to spent-fuel storage,
transportation and repository activities. ATI has a track record in the nuclear energy market that dates to the first
commercial nuclear energy reactor built in the United States. We are investing to expand our production capabilities
and capacity to support expected growth of the nuclear energy market. We are expanding our zirconium sponge
capacity, which yields hafnium as a byproduct. Zirconium alloys are used for fuel cladding, end pins, fuel bundle
components, and core pressure tubes.

Table of Contents 41



Edgar Filing: ALLEGHENY TECHNOLOGIES INC - Form 424B5

For electrical power generation, our specialty metals and corrosion resistant alloys (CRAs) and ductile iron castings
are used in coal, nuclear, natural gas, and wind power applications. In coal-fired plants, our CRAs are used for pipe,
tube, and heat exchanger applications in water systems in addition to the pollution control scrubbers mentioned above.
For nuclear power plants, we are an industry pioneer in producing reactor-grade zirconium and hafnium alloys nuclear
fuel cladding and structural components. Our CRAs are also used in water systems for nuclear power plants. We are a
technology leader for large diameter nickel-based superalloys used in natural gas turbines for power generation. We
are also one of a few producers of very large ductile iron castings used for wind turbines.

For electrical power distribution, our grain-oriented electrical steel (GOES) is used in large and small power
transformers, where electrical conductivity and magnetic properties are important. We believe that demand for these
advanced specialty metals is in the early stage of an expected long growth cycle as the U.S. rebuilds its electrical
energy distribution grid and as developing countries, such as China and India, electrify and build electrical power
distribution grids. The U.S. Department of Energy (DOE) published its
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final rule on distribution transformer efficiency on October 12, 2007, regarding minimum energy efficiency standard
levels for electrical energy distribution transformers beginning January 1, 2010. This DOE rule establishes
requirements for more efficient transformers, which increases premium grade GOES usage per transformer. ATl is a
leading producer of these premium grades of GOES.

Medical
ATI s advanced specialty metals are used in medical device products that save and enhance the quality of lives.

Our zirconium-niobium, titanium-and cobalt-based alloys are used for knees, hips and other prosthetic devices. These
replacement devices offer the potential of lasting much longer than previous implant options.

Our biocompatible nickel-titanium shape memory alloy is used for stents to support collapsed or clogged blood
vessels. Reduced in diameter for insertion, these stents expand to the original tube-like shape due to the metal s
superelasticity. Our ultra fine diameter (0.002 inch/0.051 mm) titanium wire is used for screens to prevent blood clots
from entering critical areas of the body. In addition, our titanium bar and wire are used to make surgical screws for
bone repairs.

Manufacturers of magnetic resonance imaging (MRI) devices rely on our niobium superconducting wire to help
produce electromagnetic fields that allow physicians to safely scan the body s soft tissue. In addition, our tungsten
heavy alloy materials are used for shielding applications in MRI devices.

Enhancing and Expanding Our Manufacturing Capabilities and Capacity

Demand for our products from the aerospace and defense and chemical process industry and oil and gas, electrical
energy, and medical markets increased significantly over the last several years. We are currently undertaking a
multi-phase program to enhance and expand our capabilities and capacities to produce premium specialty metals
aimed at these strategic markets. Over the last four years we have invested approximately $1.3 billion of internally
generated funds to renew and expand our annual titanium sponge production capabilities to approximately 46 million
pounds; expand our premium titanium alloy melt and remelt capacity; expand our nickel-based alloy and superalloy
melt and remelt capacity; expand our titanium and specialty alloy plate capacity; and expand our premium titanium
and nickel-based superalloy forging capacity. We believe these investments will strengthen and enhance ATI s
leadership position in the production of high technology specialty metals.

Business Segments
We operate in the following three business segments, which accounted for the following percentages of total revenues

of $5.3 billion, $5.5 billion, and $4.9 billion for the years ended December 31, 2008, 2007, and 2006, respectively:

2008 2007 2006

High Performance Metals 37% 38% 37%
Flat-Rolled Products 55% 54% 54%
Engineered Products 8% 8% 9%

High Performance Metals Segment
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Our High Performance Metals segment produces, converts and distributes a wide range of high performance alloys,
including nickel- and cobalt-based alloys and superalloys, titanium and titanium-based alloys, exotic metals such as
zirconium, hafnium, niobium, nickel-titanium, and their related alloys, and other specialty alloys, primarily in long
product forms such as ingot, billet, bar, shapes and rectangles, rod, wire, seamless tube, and castings. We are
integrated from raw materials (sponge) to melt, remelt, and finish processing in our titanium and titanium alloys, and
zirconium and hafnium alloys products. The major end markets served by our High Performance Metals segment are
aerospace and defense, chemical process industry, oil and gas, electrical energy, and medical. Most of the products in
our High Performance Metals segment are sold directly to end-use customers. A significant portion of our High
Performance Metals segment products are sold under multi-year agreements. The operating units in this segment are
ATI Allvac, ATI Allvac Ltd (U.K.) and ATI Wah Chang.

Approximately 70% of High Performance Metals segment revenue is derived from the aerospace and defense market.
Demand for our products is driven primarily by the commercial aerospace cycle and the
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growing use of our specialty metals, particularly titanium alloys, in the latest and future generations of airframes and
jet engines. Large aircraft and aircraft engines are manufactured by a small number of companies, such as The Boeing
Company, Airbus S.A.S (an EADS company), Bombardier Aerospace (a division of Bombardier Inc.), Embraer
(Empresa Brasileira de Aerondutica S.A.) for airframes, and GE  Aviation (a division of General Electric Company),
Pratt & Whitney (a United Technologies Corp. company), Rolls-Royce, Snecma, SAFRAN Group, and joint ventures
for jet engines. These companies and their suppliers form a substantial part of our customer base in this business
segment. ATI supplies the aerospace and defense supply chain with nickel- and cobalt-based alloys, titanium alloys,
and vacuum-melted specialty alloys for commercial and military jet engines, both original engines and spare parts. For
commercial and military airframe and structural parts, ATI manufactures titanium alloys, vacuum-melted specialty
alloys, and high-strength stainless alloys. The loss of one or more of our customers in the aerospace and defense
market could have a material adverse effect on ATI s results of operations and financial condition.

Flat-Rolled Products Segment

Our Flat-Rolled Products segment produces, converts and distributes stainless steel, nickel-based alloys, titanium and
titanium-based alloys and specialty alloys, in a variety of product forms, including plate, sheet, engineered strip, and
Precision Rolled Strip® products, as well as grain-oriented electrical steel sheet. The major end markets for our
flat-rolled products are chemical process industry, oil and gas, electrical energy, automotive, food equipment and
appliances, machine and cutting tools, construction and mining, aerospace and defense, and electronics,
communication equipment and computers. The operations in this segment are ATI Allegheny Ludlum, our 60%
interest in the Chinese joint venture company known as Shanghai STAL Precision Stainless Steel Company Limited
(STAL), and our 50% interest in the industrial titanium joint venture known as Uniti LLC. The remaining 40%
interest in STAL is owned by the Baosteel Group, a state authorized investment company whose equity securities are
publicly traded in the People s Republic of China. The remaining 50% interest in Uniti LLC is held by Verkhnaya
Salda Metallurgical Production Association (VSMPO), a Russian producer of titanium, aluminum, and specialty steel
products.

Stainless steel, nickel-based alloys and titanium sheet products are used in a wide variety of industrial and consumer
applications. In 2008, approximately 60% by volume of our stainless sheet products were sold to independent service
centers, which have slitting, cutting or other processing facilities, with the remainder sold directly to end-use
customers.

Engineered strip and very thin Precision Rolled Strip products are used by customers to fabricate a variety of products
primarily in the automotive, construction, and electronics markets. In 2008, approximately 85% by volume of our
engineered strip and Precision Rolled Strip products were sold directly to end-use customers or through our own
distribution network, with the remainder sold to independent service centers.

Stainless steel, nickel-based alloy and titanium plate products are primarily used in industrial markets. In 2008,
approximately 50% by volume of our plate products were sold to independent service centers, with the remainder sold

directly to end-use customers.

Grain-oriented electrical steel is used in power transformers where electrical conductivity and magnetic properties are
important. Nearly all of our grain-oriented electrical steel products are sold directly to end-use customers.

Engineered Products Segment
The principal business of our Engineered Products segment includes the production of tungsten powder, tungsten

heavy a