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Report of Independent Registered Public Accourfingn

To the Audit Committee
TimkenSteel Corporation Savings and InvestmentiBeridan
Canton, Ohio

We have audited the accompanying statement of sedt@ available for benefits of the TimkenSteelpGratior
Savings and Investment Pension Plan (the Planj Be@ember 31, 2014, and the related statementariges in ni
assets available for benefits for the six monthdednDecember 31, 2014. These financial statemenetstia
responsibility of the Plas’management. Our responsibility is to expresspaman on these financial statements bi
on our audit.

We conducted our audit in accordance with the stadgdof the Public Company Accounting Oversight@g&nitec
States). Those standards require that we plan arfdrm the audit to obtain reasonable assurancatatoether th
financial statements are free of material misstat@mThe Plan is not required to have, nor wereewgaged t
perform, an audit of its internal control over fntgal reporting. Our audit included consideratidnrgernal contrc
over financial reporting as a basis for designiadiaprocedures that are appropriate in the cir¢cantes, but not fi
the purpose of expressing an opinion on the effentiss of the Plas’internal control over financial reportil
Accordingly, we express no such opinion. An autibancludes examining, on a test basis, evidenppating th
amounts and disclosures in the financial statemestessing the accounting principles used andfisat estimate
made by management, as well as evaluating the lb¥er@ncial statement presentation. We believet thar audi
provides a reasonable basis for our opinion.

In our opinion, the financial statements referre@lbove present fairly, in all material respedis, et assets availa
for benefits of the Plan as of December 31, 20fd,the changes in net assets available for berfefithe six montr
ended December 31, 2014, in conformity with accognprinciples generally accepted in the Unitedt&¥tao
America.

The accompanying supplemental schedule of delirtqoaricipant contributions for the six months eth@cembe
31, 2014 and the supplemental schedule of assdts dhend of year) as of December 31, 2014 haea babjected
audit procedures performed in conjunction with tnedit of the Plars financial statements. The suppleme
schedules are the responsibility of the Pdamianagement. Our audit procedures included detergnwhether th
supplemental schedules reconcile to the finandalesients or the underlying accounting and otheords, a
applicable, and performing procedures to test tmpteteness and accuracy of the information presgemt the
supplemental schedules. In forming our opiniontendupplemental schedules, we evaluated whethauggEement:
schedules, including their form and content, ams@nted in conformity with the Department of LabdRules an
Regulations for Reporting and Disclosure unde&hwloyee Retirement Income Security Act of 1974ouin opinion
the supplemental schedules are fairly stated| imatferial respects, in relation to the financtatesments as a whole.

/s/ BDO USA, LLP
Cleveland, Ohio
June 26, 2015
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TimkenSteel Corporation Savings and Investment Pemnsn Plan

Statement of Net Assets Available for Benefits

December 31, 2014

Assets:
Investments, at fair value:
Interest in The Master Trust Agreement for Timkex@bCorporation Defined Contribution Plans $ 288,316,54
Receivables:
Contributions receivable from participants 35,75
Contributions receivable from TimkenSteel Corpanati 11,51¢
Participant notes receivable 3,188,28
Total receivables 3,235,55!
Total assets reflecting investments at fair value 291,552,10
Adjustment from fair value to contract value fotarest in The Master Trust Agreement for TimkenStee
Corporation Defined Contribution Plans relatindully benefit-responsive investment contracts (423,516
Net assets available for benefits $ 291,128,58

See accompanying Notes to the Financial Statements.
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
Statement of Changes in Net Assets Available for Befits

Six Months Ended December 31, 2014

Additions:
Investment income:

Net investment gain from The Master Trust AgreenfienTimkenSteel Corporation Defined Contributiolafs $ 14,255,16
Interest income from participant notes receivable 70,62:
Contributions:

Participants 3,560,16!

TimkenSteel Corporation 2,592,521

Participant rollovers 31,56:

6,184,25
Total additions 20,510,04
Deductions:

Benefits paid directly to participants 7,876,18

Administrative expenses 50,54¢
Total deductions 7,926,73!
Net increase 12,583,30
Transfers in (Note 1) 278,545,28
Net assets available for benefits:

Beginning of year - June 30, 2014 —
End of year 291,128,58

See accompanying Notes to the Financial Statements.
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
Notes to Financial Statements
December 31, 2014 and Six Months Ended December 2014

1. Description of the Plan

The following description of TimkenSteel CorporatiSavings and Investment Pension Plan (the Plawides onl
general information. Participants should referhie Total Rewards handbook (Summary Plan Descripfama mor:
complete description of the Planprovisions. Copies of the handbook are availétds the Plan Administratc
TimkenSteel Corporation (the Company). The Plan established effective June 30, 2014 as a resudt sphinof
(spinoff) from The Timken Company (Timken). In thginoff, Timken transferred net assets of $277 2Z&5 relatin
to the employees and retirees to the Plan sponggyrédte Company.

General

The Plan is a defined contribution plan availalolesalaried employees of (i) TimkenSteel CorporatibmkenStee
Material Services, and TSB Metal Recycling (colleglly, the “Company”), (i) norbargaining hourly employees
TimkenSteel Material Services and employees empl@ge brickmasons, and (ii) OH&R transferred pgrdaots
Employees of these entities become eligible tag@pate in the Plan the first of the month followithe completion «
one full calendar month of futlme service. All OH&R transferred participants bee eligible to participate in t
Plan as of June 30, 2014. The Plan is subjectdgtbvisions of the Employee Retirement Income 8gcAct of
1974 (ERISA).

Plan Merger

Effective June 30, 2014, the Company amended astdtegl the Plan in its entirety to reflect the reeigf The OH&F
Investment Plan. The assets and liabilities of Oh&R Investment Plan were transferred to and mengexdthe Plar
The net assets transferred into the Plan of $193@%re reflected on the December 31, 2014 stateofi@manges |
net assets available for benefits as a transferti Plan.

Contributions

Under the provisions of the Plan, participants reégct to contribute between 1% and 75% of theisgrearning
directly to the Plan, depending on their monthlygesand subject to Internal Revenue Service (IR8baltions. Thi
Company matches such employee contributions, “Miagc@ontributions,’at an amount equal to 100% of the first
of the participans gross earnings (as defined) deferred to the Blah50% of the next 3% of gross earnings def
to the Plan. Participants may also roll over amsuapresenting distributions from other qualifiexfided benefit ¢
defined contribution plans, except Roth rollovers.
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
Notes to Financial Statements (continued)

The Plan provides for a quarterly 401(k) Plus Gbntion by the Company for employees hired priodé&muary .
2004 at the Company’facilities in St. Clair, Ohio and Tryon Peak, Mo€arolina; and who did not have five year
Continuous Service and 50 points (in ContinuouwiSerand age) as of December 31, 2003. This carioib is base
on the participant’s full years of service at amsumanging from 2.5% to 8.0% of the participanegligible
compensation.

The Plan provides for a quarterly “Core Contribatiby the Company for all salaried plan participamd hourly plai
participants employed as brickmasons except, taosriing service under a defined benefit pensian pponsored |
the Company, and those receiving a 401(k) Plusri®anion. This contribution is based on the pap@st’s full year:
of service and age as of December 31 of the previalendar year. Core Contribution amounts rangm ft.0% t
4.5% of the participant’s eligible compensation.

Any employee hired prior to January 2007 and eliggib participate in the Plan may elect to enmolthe Plan; ar
employee hired on or after January 2007 and e&diblparticipate in the Plan will be automaticaiyolled in the Ple
at a 3% deferral rate. If the participant makedurther changes to his/her deferral rate, then gaei following th
year in which the participant was automaticallyodied in the Plan the participastdeferral rate will be increased
1% until a deferral rate of 6% has been attained.

Matching Contributions are made in common stockhaf Company. Participants are not allowed to difseithe
Matching Contributions made in common shares ofGbepany until (i) attaining age 55, (ii) the thedniversary c
the date on which such participant is hired, {hig¢ date such participant obtains three years otiQ@ous Service,
(iv) following retirement. 401(k) Plus Contributisrand Core Contributions are invested based orpdhngcipants
investment election. If a participant fails to makeestment elections, his/her deferrals will défao an appropria
Vanguard Target Retirement Fund, based on thecpgatit's age and an estimated retirement age of 65.

Participants have access to their account infoonand the ability to make account transfers amdritution change
daily through an automated telecommunications aysted through the Internet.

Participants may elect to have their vested dividein TimkenSteel Corporation Common Stock Fundritigted tc
them in cash rather than automatically reinvestecbmmon shares of the Company.
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
Notes to Financial Statements (continued)

Participant Accounts

Each participant’s account is credited with thetipgrant’s contributions and allocations of (a) t®mpanys
contributions and (b) Plan earnings, and is chaegkdinistrative expenses, as appropriate. Plariregrare allocate
based on the participastshare of net earnings or losses of their resgeetected investment options. Allocation
administrative expenses are based on participaattount balances, as defined. Forfeited balaotdsrminate:
participants’nonvested accounts are used to reduce future Congoartributions. The benefit to which a participé
entitled is the benefit that can be provided frow participant’s vested account.

Vesting

Participants are immediately vested in their cbotions and Matching Contributions plus actual sey® thereor
Participants vest in the 401(k) Plus Contributiand Core Contributions after the completion of ¢hyears of servic
Participants vest in the Base Contributions (cbatrons made prior to 2007) on a fiyear graduated vesting sc
based on years of continuous service.

Participant Notes Receivable

Participants may borrow from their accounts a mimimof $1,000 up to a maximum equal to the less&56f000 c
50% of their vested account balance. Loan termergdip cannot exceed five years for general purpoaes, and &
years for residential loans.

The loans are secured by the balance in the gaatits account and bear interest at an interest ratéoih excess
the prime rate, as published the first businessadaach month in thé/all Street Journal . Principal and interest ¢
paid ratably through payroll deductions.

Payment of Benefits

Upon termination of service, participants havingested account balance greater than $5,000 haveptien of (i
transferring their account balance to another §edliplan, (ii) receiving a lumgum amount equal to the ves
balance of their account, (iii) receiving installm@ayment of the vested balance of their accouet a period of tim
not to exceed their life expectancy, or (iv) leaviheir vested account balance in the Plan unél &Qj%. Participan
with balances between $1,000 and $5,000 may efectdeive a distribution or roll over their vestedlances t
another qualified plan or IRA. Participants haviagvested account balance less than $1,000 recelve@sun
amount equal to their vested account balance.

Hardship withdrawals are allowed for participamtsurring an immediate and severe financial needeéined by th
Plan. Hardship withdrawals are strictly regulatgditie IRS and a participant must exhaust all akbgléoan option
and distributions prior to requesting a hardshighdrawal.
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
Notes to Financial Statements (continued)

Forfeitures

Under the provisions of the Plan, if a participiatves the Company with less than three years ofi@mus Servici
all Core Contributions and any earnings on thosetrdmtions are forfeited and used to fund othem@any
contributions for eligible associates. In additigha participant leaves the Company with less tfiga years ¢
Continuous Service, any naested matching contributions, company retirementrédbutions, base contributions,
any earnings on those contributions are forfeitedl assed to fund other Company contributions fagikele associate
Forfeitures balance as of December 31, 2014 waxzippately $46,210.

Transfers between Plans

Certain participants who change job positions witthe Company and, as a result, are covered undiffeaen
defined contribution plan offered by the Companyyrba eligible to transfer his or her account batabetween plans.

Plan Termination

Although it has not expressed any interest to dotls® Company has the right under the Plan to disoee it
contributions at any time and to terminate the Blalnject to the provisions of ERISA. In the eveinPlan terminatior
the Plan’s trustee, Gredi¥est Trust Company, LLC (formerly JP Morgan) (Tegt shall distribute to each particig
the balance in their separate account, which besdully vested at the date of Plan termination.

2. Summary of Accounting Policies

Basis of Accounting

The financial statements of the Plan have beerapeelpon the accrual basis of accounting.
Use of Estimates

The preparation of financial statements in accardawith accounting principles generally acceptedhi@ Unitec
States of America (U.S. GAAP) requires managemennake estimates and assumptions that affect {hertes
amounts of assets and liabilities and changesithemad accompanying notes and supplemental sob®dAktue
results could differ from those estimates.

Investment Valuation and Income Recognition

The Plans investments are stated at fair value and aresiadein The Master Trust Agreement for the Coms
Defined Contribution Plans (Master Trust), whichsvestablished for the investment of assets of e &d the tw
other defined contribution plans sponsored by them@any.
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
Notes to Financial Statements (continued)

The Plans Trustee maintains a collective investment triistoonmon shares of TimkenSteel Corporation in whid
Companys defined contribution plans participate on a uoaisis. Common shares of TimkenSteel Corporatio
traded on a national securities exchange and jation units in TimkenSteel Corporation ESOP Stéckd ar
valued at the last reported sales price on theblashess day of the plan year.

Purchases and sales of securities are recordedradeadate basis. Dividends are recorded on
the ex-dividend date.

In accordance with U.S. GAAP, the Plan has adoptedncial Accounting Standards Board (FASB) pransifor thi
Reporting of Fully BenefiResponsive Investment Contracts Held by Certairdtmment Companies Subject to
AICPA Investment Company Guide and Definédntribution, Health and Welfare and Pension PIBASB guidanc
requires that investment contracts held by a ddfoentribution plan be reported at fair value. He®re contract valt
is the relevant measurement attribute for thatiporof the net assets available for benefits okngd contributio
plan attributable to fully benefresponsive investment contracts because contrdigeé v& the amount participal
would receive if they were to initiate permittedrisactions under the terms of the Plan. As requoyed.S. GAAP
the Statement of Net Assets Available for Bengdissents the fair value of the investment as welthe adjustme
for the fully benefitresponsive investment contracts from fair valua tmontract value. The Statement of Chang
Net Assets Available for Benefits is prepared @oatract value basi

Participant Notes Receivable

Participant notes receivable represents participants that are recorded at their unpaid princijzdnce plus ar
accrued but unpaid interest. Interest income otignaants' notes receivable is recorded whendiaisied. Related fe
are recorded as administrative expenses and aensaq when they are incurred. No allowance forictesses he
been recorded as of December 31, 2014. If a paatiticeases to make loan repayments and the Plamnistrato
deems the participant loan to be a distributior, plarticipant loan balance is reduced and a bepafiment i
recorded.

3. Investments
The Plan’s assets are held in the Master Trustygagied with assets of other Company-sponsoredfligrians.

Each participating plas’ interest in the investment funds (i.e., sepaagtmunts) of the Master Trust is basel
account balances of the participants and theirtedemvestment funds. The Master Trust assets |llreated amon
the participating plans by assigning to each plarsé transactions (primarily contributions, benpaiyments, ar
planspecific expenses) that can be specifically ideatibnd by allocating among all plans, in propartio the fai
value of the assets assigned to each plan, incachexpenses resulting from the collective investnoéthe assets
the Master Trust. The Plan’s ownership percentagled Master Trust as of December 31, 2014 waé8.4
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
Notes to Financial Statements (continued)

The following table represents the fair value afestments in the Master Trust and the Plan's owipepercentage in
each investment fund of the Master Trust:

Registered
Investment Common Collective Plan's Ownership
Company Stock Companies Funds Total Assets Percentage

Investment, at Fair Value:
TimkenSteel Corporation ESOP Stock Fund $ 34,436,56 $ — 3 — $ 34,436,56 71.46%
The Timken Company Stock Fund 51,072,61 — — 51,072,61 73.8(%
Morgan Stanley Inst Small Company Growth - | — 5,731,84! — 5,731,84: 60.1%%
American Funds EuroPacific Growth - R6 — 31,934,86 — 31,934,86 82.3%
American Funds Washington Mutual - R6 — 13,762,81 — 13,762,81 67.1%
American Beacon Small Cap Value - Inst — 9,888,83 — 9,888,83 70.2€%
Vanguard Target Retirement Income Fund — 6,494,66. — 6,494,66. 77.7%
Vanguard Target Retirement Fund 2015 — 16,755,95 — 16,755,95 75.42%
Vanguard Target Retirement Fund 2025 — 14,817,66 — 14,817,66 71.00%
Vanguard Target Retirement Fund 2035 — 10,939,87 — 10,939,87 72.86%
Vanguard Target Retirement Fund 2045 — 7,256,99. — 7,256,99. 78.7%%
Vanguard Target Retirement Fund 2020 — 6,809,99 — 6,809,99 67.36%
Vanguard Target Retirement Fund 2030 — 2,317,371 — 2,317,37 72.7%%
Vanguard Target Retirement Fund 2040 — 1,206,08! — 1,206,08 47.45%
Vanguard Target Retirement Fund 2050 — 1,018,14 — 1,018,14 67.51%
JPMorgan Core Bond Funds | & Il — — 34,224,51. 34,224,51 70.23%
JPMCB Equity Index - CF — — 75,366,54 75,366,54 55.95%
Winslow Large Cap Growth - | — — 27,358,21 27,358,21 69.8%%
SSgA Russell Small Cap Index NL-A — — 19,489,75 19,489,75 75.1%

$ 85,509,18 $ 128,935,10 $ 156,439,02 $ 370,883,30
Wells Fargo Stable Value Funds E & G $ — 3 — $ 50,315,74 $ 50,315,74
Adjustment from fair value to contract value — — (694,69} (694,69!)

$ — $ — $ 49,621,04 $ 49,621,04 60.9¢%
Net Assets of Master Trust $ 85,509,18 $ 128,935,10 $ 206,060,07 $ 420,504,35 68.46%
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
Notes to Financial Statements (continued)

Investment appreciation/(depreciation) for the Ma3trust is as follows:

Six Months Ended
December 31, 2014

Net appreciation/(depreciation) in fair value of investments:

Common Collective Funds $ 22,493,25
Registered Investment Companies 7,957,18!
Company Stock (9,001,24)
Interest income from Participant notes receivable 148,17:
Total Master Trust $ 21,597,37

4. Non-Participant-Directed Investments

Information about the net assets and the significamponents of the changes in net assets relatedn-participant-
directed investments is as follows as of and ferdiix months ended December 31, 2014 :

December 31, 2014

Investments, at fair value:

Interest in Master Trust related to TimkenSteelgdoation ESOP Stock Fund $ 24,609,82
Interest in Master Trust related to The Timken CampStock Fund 37,690,00
$ 62,299,82

Six Months Ended
December 31, 2014

Changes in Net Assets:

Investment income $ 12,087,122
Participant contributions —
Company contributions 2,152,98;
Benefits paid directly to participants (860,39()
Transfers in, net 48,920,11

$ 62,299,82

10
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
Notes to Financial Statements (continued)

5. Fair Value Measurements

The framework for measuring fair value providesadr fvalue hierarchy that prioritizes the inputs valuatior
techniques used to measure fair value. The hieyagores the highest priority to unadjusted quoteidgs in activ
markets for identical assets or liabilities (led¢land the lowest priority to unobservable inpuévdl 3). The thre
levels of the fair value hierarchy under Financhadcounting Standards Board (FASB) Accounting Stads
Codification (ASC) 820 are described as follows:

Level 1 —Inputs to the valuation methodology are unadjuspected prices for identical assets or liabilitinsactive
markets that the Plan has the ability to access.

Level 2 — Inputs to the valuation methodology inigu

* quoted prices for similar assets or liabilitinsactive markets;
* quoted prices for identical or similar asset$iahilities in inactive markets;

. inputs other than quoted prices that are obséabthe asset or liability;

* inputs that are derived principally from or corrodted by observable market data by correlationtioe!
means.

If the asset or liability has a specified (contuat) term, the level 2 input must be observablestdrstantially the fu
term of the asset or liability

Level 3 — Inputs to the valuation methodology amehservable and significant to the fair value measent.

The asset's or liabilitg fair value measurement level within the fair ealierarchy is based on the lowest level ol
input that is significant to the fair value measuoeat. Valuation techniques maximize the use ofveaie observab
inputs and minimize the use of unobservable inputs.

11
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
Notes to Financial Statements (continued)

The following table sets forth by level, within tfer value hierarchy, the Master Trust's assetaiavalue on a
recurring basis as of December 31, 2014

Assets at Fair Value as of December 31, 2014

Total Level 1 Level 2 Level 3
Assets:
Company Stock:
TimkenSteel Corporation ESOP Stock Fund $ 34,436,56 $ 34,436,56 $ — 3 =
The Timken Company Stock Fund 51,072,61 51,072,61 — —
Registered Investment Companies:
Morgan Stanley Inst Small Company Growth - | 5,731,84! 5,731,84! — —
American Funds EuroPacific Growth - R6 31,934,86 31,934,86 — —
American Funds Washington Mutual - R6 13,762,81 13,762,81 — —
American Beacon Small Cap Value - Inst 9,888,83 9,888,83 — —
Vanguard Target Retirement Income Fund 6,494,66. 6,494,66. — —
Vanguard Target Retirement Fund 2015 16,755,95 16,755,95 — —
Vanguard Target Retirement Fund 2025 14,817,66 14,817,66 — —
Vanguard Target Retirement Fund 2035 10,939,87 10,939,87 — —
Vanguard Target Retirement Fund 2045 7,256,99. 7,256,99 — —
Vanguard Target Retirement Fund 2020 6,809,99! 6,809,99i — —
Vanguard Target Retirement Fund 2030 2,317,37 2,317,37 — —
Vanguard Target Retirement Fund 2040 1,206,08! 1,206,08! — —
Vanguard Target Retirement Fund 2050 1,018,14 1,018,14 — —
Common Collective Funds:
JPMorgan Core Bond Funds | & Il 34,224,51 — 34,224,51 —
JPMCB Equity Index - CF 75,366,54 — 75,366,54 —
Winslow Large Cap Growth - | 27,358,21 — 27,358,21 —
SSgA Russell Small Cap Index NL-A 19,489,75 — 19,489,75 —
Wells Fargo Stable Value Funds E & G 49,621,04 — 49,621,04 —
Total assets of Master Trust $ 420,504,35 $ 214,44428 $ 206,060,07 $ —

The investment strategy for American Funds Wasbm@dutual-R6 is to invest in common stocks of elsthled
companies that are listed on, or meet the finanistahg requirements of, the New York Stock Excharand have
strong record of earnings and dividends.

TimkenSteel Corporation ESOP Stock Fund particgate units and is valued based on the closing pat
TimkenSteel Corporation Common Shares traded oatianal securities exchange. Registered investm@mipanie
are valued based on quoted market prices repontégecactive market on which the individual sedesiare traded.

12
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
Notes to Financial Statements (continued)

The Timken Company Stock Fund participates in uaitd is valued based on the closing price of Timk@mmot
shares traded on a national securities exchanggst®ed investment companies are valued basediated marke
prices reported on the active market on which tlokvidual securities are traded. Effective June28l,4, participan
will not be allowed to invest future contributioostransfer money into The Timken Company Stockd-un

The JPMCB Equity IndexGF includes investments that provide exposurelibad equity market and are designe
mirror the aggregate price and dividend performasfcne S&P 500 Index. The fair value of the inwesnts in thi
fund has been determined using the net asset palughare.

The JPMorgan Core Bond Funds | and Il include ihmests that seek to maximize total return by inwngsprimarily
in a diversified portfolio of intermediate and leteym debt securities. The fair value of the invesita in these fun
has been determined using the net asset valudpes. s

The SSgA Russell Small Cap Index MLincludes investments seeking an investment retiian approximates
closely as practicable, before expenses, the pedioce of the Russell 2000 Index over the long teFhe func
includes exposure to stocks of small U.S. compaiiiles fair value of the investments in this fund baen determin
using the net asset value per share.

The Winslow Large Cap Growthis a portfolio that invests at least 80% of it massets in equity securities of L
companies with market capitalization in excessd4bfflion at the time of purchase. The fair valdahe investmen
in this fund has been determined using the nett agsdaee per share on the active market on whichindesidua
securities are traded.

The Wells Fargo Stable Value Funds E and G areedole investment funds that actively manage ardified
portfolio of investment contracts, and the assedaiortfolio of underlying assets. An investmentabplan in thes
funds results in the issuance of a given numbgradtficipation interests (Units) in the fund for thlan's account. Tl
Fund's Unit value equals the total value of eadetaseld by the fund, less any liabilities, dividedthe total numb
of units outstanding on the valuation date. Theclpase price and redemption price is determineteatlose of eac
day.

All other registered investment companies are \thhtdhe net asset value of shares held by tha atygarend base
on quoted market prices.

13
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
Notes to Financial Statements (continued)

The following table summarizes investments measatdair value based on net asset value (NAVskhare as of
December 31, 2014

Unfunded Redemption Redemption Notice
Fair Value Commitments Frequency Period
JPMorgan Core Bond Funds | & Il $ 34,224,511 Not applicable Daily Trade Day + 1 Day
JPMCB Equity Index - CF $ 75,366,54 Not applicable Daily Trade Day + 1 Day
Winslow Large Cap Growth - | $ 27,358,21 Not applicable Daily Trade Day
SSgA Russell Small Cap Index NL-A $ 19,489,75 Not applicable Daily Trade Day
Wells Fargo Stable Value Funds E & G $ 49,621,04 Not applicable Daily Trade Day

6. Related-Party Transactions

Relatedparty transactions included the investments inctiramon stock of the Company and the investmentsur
the Trustee. Such transactions are exempt frongh@ihibited transactions.

The following is a summary of transactions in Tim&¢eel Corporation common shares with the MastastTior the
six months ended December 31, 2014:

Dollars

Purchased $ 24,846,05
Issued to participants for payment of benefits $ 125,19

Purchases and benefits paid to participants incluikenSteel Corporation common shares valued atiegumarket
prices at the date of purchase or distribution.

Certain legal and accounting fees and certain adtrative expenses relating to the maintenanceadfqipant recorc
are paid by the Company. Fees paid during the fggaservices rendered were based on customary easbmabl
rates for such services.

7. Income Tax Status

The Plan has applied for a determination lettemftbe IRS in February 2015 and is awaiting its iggcat the filing
date of the financial statements. The Plan Admiaist and the Plan's legal counsel believe thaPlha is designe
and is currently being operated in compliance whthapplicable requirements of the Internal Revebode (IRC) an
therefore, believe that the Plan is qualified, dredrelated trust is tax-exempt.
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
Notes to Financial Statements (continued)

U.S. GAAP requires Plan management to evaluatgdsiions taken by the Plan and recognize a tdlitiaif the
Plan has taken an uncertain position that moréylitkean not would not be sustained upon examinatipthe IRS. Th
Plan is subject to routine audits by taxing juisidins; however, there are currently no auditsdioy tax periods |
progress.The Plan Administrator has analyzed tReptssitions taken by the Plan, and has concludedl dis ¢
December 31, 2014, there are no uncertain positeken or expected to be taken. The Plan has remajno intere:
or penalties related to uncertain tax positions.

During 2014, the Company failed to remit to thenPaTrustee certain participant contributions witkie perio
prescribed by Department of Labor regulations. fddated accrued interest on the late remittancessocakulated ar
remitted to the related trust in April 2015. Spiecgrocedures have been adopted by the Comparsstoethat futul
contributions are deposited in a timely manner. Twmpany is in the process of filing a Voluntarydigiary
Correction Program (VFCP) submission with the IR8ich further details these matters and the Comgaphan fo
correcting them. These items do not have a matenjgdct on the Plas’'net assets available for benefits at Dece
31, 2014, and the Company does not expect the \duBRission to affect the Plan’s tax status.

8. Risks and Uncertainties

The Master Trust invests in various investment gges. Investment securities are exposed to variggks such
interest rate, market and credit risks. Due tolélel of risk associated with certain investmerdusiies, it is at lea
reasonably possible that changes in the valugsvebtment securities will occur in the near term #rat such chang
could materially affect participantaccount balances and the amounts reported in @henmstnt of net assets availe
for benefits.

9. Reconciliation of Financial Statements to Form 500

The following is a reconciliation of net assetsikalde for benefits per the financial statemenbatember 31, 2014
the Form 5500:

December 31, 2014

Net assets available for benefits per the finarstetement $ 291,128,58
Adjustments from contract value to fair value follyf benefit-responsive investment contracts 423,51¢
Net assets available for benefits per the Form 5500 $ 291,552,10

The fully benefit-responsive investment contracgenbeen adjusted from fair value to contract védu@urposes of
the financial statements. For purposes of the FE5a0, the investment contracts will be stated iatv&lue.
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
Notes to Financial Statements (continued)

The following is a reconciliation of total additisper the financial statement for the six monthgedrDecember 31,
2014 to total income per the Form 5500:

Six Months Ended
December 31, 2014

Total additions per the financial statements $ 20,510,04
Adjustment from contract value to fair value folifibenefit-responsive investment contracts at Daoer 31,

2014 423,51t
Total income per the Form 5500 $ 20,933,55
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
EIN #46-4024951 Plan #003
Schedule H, Line 4a — Schedule of Delinquent Partgant Contributions
Six Months Ended December 31, 2014

Participant Contributions

Transferred Late to Plan Total that Constitutes Nonexempt Prohibited Transations
Total Fully
Contributions Contributions Corrected Under
Check here if Late Participant Loan  Contributions Not Corrected Outside Pending Correction VFCP and PTE 2002-
Repayments are Included:d Corrected VFCP in VFCP 51
$ 185.5¢ $ 185.5¢ (1)
$ 18,981.1 $ 18,981.11 (2)

(1) Represents lost earnings on delinquent paaitipontributions relating to November and Decen2@d4 payrolls.

(2) Represents delinquent participant contributiomsNovember and December 2014 payrolls.
See Note 7 "Income Tax Status” for further disaussi
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TimkenSteel Corporation Savings and Investment Pemnsn Plan
EIN #46-4024951 Plan #003
Schedule H, Line 4i — Schedule of Assets
(Held at End of Year)
Year Ended December 31, 2014

Identity of Issue, Borrower, Lessor, or Similar  Description of Investment, Including Maturity Date, Rate

Party of Interest Collateral, Par, or Maturity Value Current Value
Interest rates ranging from 4.25% to 11.50% withiotes
Participant notes receivable* maturity dates $ 3,188,28

*Indicates party in interest to the Plan.
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SIGNATURES

The Plan. Pursuant to the requirements of the Securities &xgh Act of 1934, the trustees (or other person who

administer the employee benefit plan) have dulyseduhis annual report to be signed on its belyailhé undersigned
hereunto duly authorized.

TIMKENSTEEL CORPORATION
SAVINGS AND INVESTMENT PENSION PLAN

Date: June 26, 2015 /s/ Amanda J. Sterling

Amanda J. Sterling
Vice President and Corporate Controller
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Exhibit 23

Consent of Independent Registered Public Accountingirm

TimkenSteel Corporation Savings and InvestmentiBeridan
Canton, Ohio

We hereby consent to the incorporation by referencthe Registration Statement on Form S-8 (393077) o
TimkenSteel Corporation of our report dated June ZZE5, relating to the financial statements angplmente
schedules of TimkenSteel Corporation Savings amddtment Pension Plan, which appear in this ForsK Idr the
six months ended December 31, 2014.

/s/ BDO USA, LLP
Cleveland, Ohio
June 26, 2015



