UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
____________________
SCHEDULE TO
TENDER OFFER STATEMENT UNDER SECTION 14(D)(1) OR 13(E)(1)
OF THE SECURITIES EXCHANGE ACT OF 1934
(Amendment No. 2)
____________________
HANDY & HARMAN LTD.
(Name of Subject Company (Issuer))
____________________
STEEL PARTNERS HOLDINGS L.P.
and
HANDY ACQUISITION CO.,
its wholly owned subsidiary
(Names of Filing Persons (Offerors))
____________________
SPH GROUP HOLDINGS LLC
SPH GROUP LLC
STEEL PARTNERS HOLDINGS GP INC.
WARREN G. LICHTENSTEIN
JACK L. HOWARD
(Names of Filing Persons (Other Persons))
____________________
COMMON STOCK, PAR VALUE $0.01 PER SHARE
(Title of Class of Securities)
____________________
410315105
(CUSIP Number of Class of Securities)
____________________
Jack L. Howard
Steel Partners Holdings GP Inc.
590 Madison Avenue, 32nd Floor
New York, New York 10022
(212) 520-2300
(Name, Address and Telephone Number of Person Authorized to Receive Notices and Communications on Behalf of Filing Persons)
____________________
With a copy to:
Steve Wolosky, Esq.
Michael R. Neidell, Esq.
Olshan Frome Wolosky LLP
1325 Avenue of the Americas
New York, New York 10019
(212) 451-2300
____________________
CALCULATION OF FILING FEE

*

Transaction Valuation*
Amount of Filing Fee**
$119,526,394
$13,854
Estimated solely for the purpose of calculating the registration fee pursuant to Rule 0-11 of the Securities Exchange Act of 1934, as amended, based on
the product of (i) $32.65, the average of the high and low sales prices per share of Handy & Harman Ltd. common stock on July 18, 2017, as reported on
the Nasdaq Capital Market, and (ii) 3,660,839, the estimated number of shares of Handy & Harman Ltd. common stock to be exchanged in the offer and
the merger for the transaction consideration.

** The amount of the filing fee, calculated in accordance with Rule 0-11 under the Securities Exchange Act of 1934, as amended, equals 0.0001159
multiplied by the estimated transaction valuation.
ý Check the box if any part of the fee is offset as provided by Rule 0-11(a)(2) and identify the filing with which the offsetting fee was previously paid.
Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.
Amount Previously Paid: $13,854
Form or Registration No.: Form S-4

Filing Party: Steel Partners Holdings L.P.
Date Filed: July 19, 2017

¨ Check the box if the filing relates solely to preliminary communications made before the commencement of a tender offer.
Check the appropriate boxes below to designate any transactions to which the statement relates:
ý
¨
ý
¨

third-party tender offer subject to Rule 14d-1
issuer tender offer subject to Rule 13e-4
going-private transaction subject to Rule 13e-3
amendment to Schedule 13D under Rule 13d-2

Check the following box if the filing is a final amendment reporting the results of the tender offer. ý
If applicable, check the appropriate box(es) below to designate the appropriate rule provision(s) relied upon:
¨
¨

Rule 13e-4(i) (Cross-Border Issuer Tender Offer)
Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)

This Amendment No. 2 amends and supplements the Tender Offer Statement on Schedule TO, originally filed with the U.S. Securities and Exchange
Commission (the “SEC”) on July 19, 2017 (together with any amendments and supplements thereto, including that certain Amendment No. 1 filed with the
SEC on September 13, 2017, the “Schedule TO”), by Steel Partners Holdings L.P., a Delaware limited partnership (“SPLP”), and Handy Acquisition Co., a
Delaware corporation and a wholly owned subsidiary of SPLP (“Merger Sub”). The Schedule TO relates to the offer by SPLP and Merger Sub to exchange for
each outstanding share of common stock, par value $0.01 per share, of Handy & Harman Ltd., a Delaware corporation (“HNH” or the “Company”), not
already owned by SPLP or any of its affiliated entities and which is validly tendered in the offer and not properly withdrawn, 1.484 6.0% Series A preferred
units, no par value (the “SPLP preferred units”), of SPLP, together with cash in lieu of any fractional SPLP preferred units, without interest and less any
applicable withholding taxes (subject to the terms and conditions set forth in the Prospectus/Offer to Exchange (as defined below) and the related Letter of
Transmittal (as defined below), and together with any amendments or supplements thereto, the “Offer”). Capitalized terms used and not otherwise defined in
the Schedule TO shall have the respective meanings assigned to such terms in the Prospectus/Offer to Exchange.
SPLP has filed with the SEC a Registration Statement on Form S-4 relating to the Offer and the SPLP preferred units to be issued to holders of shares
of HNH common stock validly tendered into the Offer and not properly withdrawn (as it may be amended from time to time, the “Registration Statement”).
The terms and conditions of the Offer are set forth in the Prospectus/Offer to Exchange, which is a part of the Registration Statement and filed as Exhibit (a)(4)
hereto (as it may be amended from time to time, the “Prospectus/Offer to Exchange”), and the related Letter of Transmittal, which is filed as Exhibit (a)(1)(A)
hereto (as it may be amended from time to time, the “Letter of Transmittal”). Pursuant to General Instruction F to Schedule TO, the information contained in
the Prospectus/Offer to Exchange and the Letter of Transmittal, including any prospectus supplement or other supplement thereto related to the Offer
hereafter filed with the SEC by SPLP or Merger Sub, is hereby expressly incorporated into the Schedule TO by reference in response to Items 1 through 13 of
this Schedule TO, including, without limitation, all of the information required by Schedule 13E-3 that is not included in or covered by the items in Schedule
TO, and is supplemented by the information specifically provided herein.
This Amendment No. 2 should be read together with the Schedule TO. The following amendments and supplements to the Items of the Schedule TO
are hereby made.
Items 1 through 9 and Items 11 and 13.
Items 1 through 9 and Items 11 and 13 of the Schedule TO are hereby amended and supplemented as follows:
“At 12:00 midnight, New York City time, at the end of October 11, 2017, the Offer expired as scheduled. The exchange agent has advised SPLP and
Merger Sub that, as of the expiration of the Offer, a total of 2,352,456 shares of HNH common stock were validly tendered and not validly withdrawn
pursuant to the Offer, representing approximately 89.5% of HNH’s outstanding shares of common stock (including shares owned by SPLP and its affiliated
entities) and approximately 58.6% of HNH’s outstanding shares of common stock not owned by SPLP or any of its affiliates. Accordingly, the minimum
tender condition and the majority of the minority tender condition have both been satisfied. The exchange agent has also advised SPLP and Merger Sub that,
as of such time, notices of guaranteed delivery had been delivered for 147,303 shares of HNH common stock, representing approximately 1.2% of the
outstanding shares of HNH common stock. All conditions to the Offer having been satisfied, the shares of HNH common stock that were validly tendered and
not validly withdrawn pursuant to the Offer have been accepted for payment.
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Following the expiration of the Offer and acceptance for payment of the shares of HNH common stock, pursuant to the terms of the merger agreement
and Section 251(h) of the DGCL, on October 12, 2017, SPLP consummated the merger without a meeting of the Company’s stockholders. Pursuant to the
merger agreement, at the effective time of the merger, Merger Sub was merged with and into the Company, with the Company continuing as the surviving
corporation and an indirect wholly owned subsidiary of SPLP. At the effective time of the merger, each share of HNH common stock issued and outstanding
immediately prior to the effective time (other than shares held by the Company or any of its subsidiaries, SPLP, Merger Sub or any other subsidiary of SPLP,
or held by stockholders of the Company who have properly and validly perfected their statutory rights of appraisal in respect of such shares in accordance
with Section 262 of the DGCL) was converted into the right to receive the same 1.484 SPLP preferred units payable in the Offer, without interest and subject
to any required tax withholding. The shares of HNH common stock will be delisted from the Nasdaq Capital Market and deregistered under the Exchange
Act.
On October 12, 2017, SPLP issued a press release announcing the expiration and results of the Offer. The press release is attached as Exhibit (a)(5)
(D) and is incorporated by reference herein.”
Item 12. Exhibits.
Item 12 of the Schedule TO is hereby amended and supplemented as follows:
Exhibit No.
(a)(5)(D)*

Description
Press Release issued by Steel Partners Holdings L.P., dated October 12, 2017, announcing the results of the Offer.

_______________
* Filed herewith.
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SIGNATURES
After due inquiry and to the best knowledge and belief of the undersigned, each of the undersigned certifies that the information set forth in this
statement is true, complete and correct.
Date: October 12, 2017
STEEL PARTNERS HOLDINGS L.P.
By:

Steel Partners Holdings GP Inc.
General Partner

By:

/s/ Douglas B. Woodworth
Name:
Douglas B. Woodworth
Title:
Chief Financial Officer

HANDY ACQUISITION CO.
By:

/s/ Douglas B. Woodworth
Name:
Douglas B. Woodworth
Title:
Treasurer

STEEL PARTNERS HOLDINGS GP INC.
By:

/s/ Douglas B. Woodworth
Name:
Douglas B. Woodworth
Title:
Chief Financial Officer

SPH GROUP HOLDINGS LLC
By:

Steel Partners Holdings GP Inc.
Manager

By:

/s/ Douglas B. Woodworth
Name:
Douglas B. Woodworth
Title:
Chief Financial Officer

SPH GROUP LLC
By:

Steel Partners Holdings GP Inc.
Managing Member

By:

/s/ Douglas B. Woodworth
Name:
Douglas B. Woodworth
Title:
Chief Financial Officer

/s/ WARREN G. LICHTENSTEIN
WARREN G. LICHTENSTEIN
/s/ JACK L. HOWARD
JACK L. HOWARD
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EXHIBIT INDEX
Exhibit No.
(a)(1)(A)**

Description
Form of Letter of Transmittal.

(a)(1)(B)

Form of Notice of Guaranteed Delivery (incorporated by reference to Exhibit 99.3 to Steel Partners Holdings L.P.’s
Registration Statement on Form S-4 filed on July 19, 2017).

(a)(1)(C)

Form of Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees (incorporated by reference to
Exhibit 99.4 to Steel Partners Holdings L.P.’s Registration Statement on Form S-4 filed on July 19, 2017).

(a)(1)(D)

Form of Letter to Clients for use by Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees
(incorporated by reference to Exhibit 99.5 to Steel Partners Holdings L.P.’s Registration Statement on Form S-4 filed on July
19, 2017).

(a)(2)

Schedule 14D-9 (incorporated by reference to the Schedule 14D-9 filed by Handy & Harman Ltd. on September 13, 2017).

(a)(3)

Not applicable.

(a)(4)

Prospectus/Offer to Exchange (incorporated by reference to Amendment No. 2 to Steel Partners Holdings L.P.’s Registration
Statement on Form S-4 filed on September 8, 2017).

(a)(5)(A)

Press Release issued by Steel Partners Holdings L.P., dated March 6, 2017, announcing its proposal to acquire the remaining
outstanding shares of Handy & Harman Ltd. common stock it does not own (incorporated by reference to Exhibit 99.1 to the
Form 8-K filed by Steel Partners Holdings L.P. on March 7, 2017).

(a)(5)(B)

Press Release issued by Steel Partners Holdings L.P., dated June 26, 2017, announcing the definitive agreement to acquire
the remaining outstanding shares of Handy & Harman Ltd. common stock it does not own (incorporated by reference to
Exhibit 99.1 to the Form 8-K filed by Steel Partners Holdings L.P. on June 26, 2017).

(a)(5)(C)**
(a)(5)(D)*
(b)
(c)(1)

Press Release issued by Steel Partners Holdings L.P., dated September 13, 2017, announcing the commencement of the Offer.
Press Release issued by Steel Partners Holdings L.P., dated October 12, 2017, announcing the results of the Offer.
Not applicable.
Opinion of Duff & Phelps, LLC (incorporated by reference to Annex C to Amendment No. 2 to Steel Partners Holdings L.P.’s
Registration Statement on Form S-4 filed on September 8, 2017).

(c)(2)**

Evaluation report prepared by Corporate Fuel Securities, LLC, for discussion with the Audit Committee of the Board of
Directors of Steel Partners Holdings GP Inc., dated June 21, 2017.

(d)

Agreement and Plan of Merger, dated as of June 26, 2017, by and among Handy & Harman Ltd., Steel Partners Holdings L.P.
and Handy Acquisition Co. (incorporated by reference to Exhibit 2.1 to the Form 8-K filed by Steel Partners Holdings L.P. on
June 26, 2017).

(f)

The information set forth in the Schedule 14D-9 under the captions “Item 8. Additional Information – Appraisal Rights” and
“Annex B – Section 262 of the Delaware General Corporation Law” (incorporated by reference to the Schedule 14D-9 filed
by Handy & Harman Ltd. on September 13, 2017).

(g)

Not applicable.

(h)
______________
* Filed herewith.
** Previously filed.

Not applicable.

Exhibit (a)(5)(D)
Steel Partners Completes Exchange Offer
To Acquire Remaining Shares of Handy & Harman
NEW YORK, N.Y. — October 12, 2017--Steel Partners Holdings L.P. (NYSE:SPLP), a diversified global holding company, today announced that it has
successfully completed its exchange offer to acquire the remaining shares of Handy & Harman Ltd. (NASDAQ: HNH), a diversified global industrial
company, it does not own.
The offer expired at 12:00 midnight, New York City time, at the end of October 11, 2017. As of the expiration, 2,352,456 shares had been validly tendered
and not validly withdrawn, representing approximately 89.5% of Handy & Harman’s outstanding shares of common stock (including shares owned by Steel
Partners and its affiliated entities) and approximately 58.6% of Handy & Harman’s outstanding shares of common stock not owned by Steel Partners or any of
its affiliates. The conditions to the offer were satisfied, and Steel Partners has accepted for payment and will promptly pay for all validly tendered shares.
“Today’s announcement is positive news for Steel Partners, Handy & Harman and all of our combined stakeholders,” said Warren Lichtenstein, Executive
Chairman of Steel Partners. “The transaction is a major step in accomplishing our objective of streamlining our corporate structure and fostering cost effective
management.”
“The transaction allows us to continue to focus on serving our customers and growing our business, and at the same time eliminates the added expense and
management time associated with being a separate publicly traded company,” added Bill Fejes, President and Chief Executive Officer of Handy & Harman
Group Ltd.
Steel Partners expects to complete the acquisition of the remaining shares of Handy & Harman later today through a merger without a vote or meeting of
Handy & Harman’s stockholders, pursuant to Section 251(h) of the General Corporation Law of the State of Delaware. Each remaining share of Handy &
Harman common stock subject to, but not purchased in, the offer will be converted into the right to receive the same 1.484 6.0% Series A preferred units of
Steel Partners that will be paid in the offer. Upon completion of the merger, Handy & Harman will become an indirect wholly owned subsidiary of Steel
Partners. Handy & Harman’s common stock will no longer be listed on the Nasdaq Capital Market.
The preferred units to be issued to Handy & Harman stockholders in the offer and the merger are identical in all respects to the 6.0% Series A preferred units
of Steel Partners (CUSIP 85814R 206) that are currently listed on the New York Stock Exchange (the “NYSE”) under the ticker symbol “SPLPPRA,” except
that the newly issued preferred units will trade under the temporary CUSIP 85814R 305 and the temporary ticker symbol “SPLPPRT” through December 31,
2017. The sole purpose of this interim measure, coordinated with the NYSE, is to enable Steel Partners to distinguish between the existing preferred units,
which are entitled to the full quarterly distribution payment on December 15, 2017, and the newly issued preferred units, whose holders will be entitled to
receive a pro rata distribution from the date of issuance, as well as to facilitate 2017 tax reporting. Immediately after December 31, 2017, the preferred units
issued in the offer and the merger will be assimilated under CUSIP 85814R 206 and trade under the ticker symbol “SPLPPRA.” The NYSE has advised that
the newly issued preferred units are expected to begin trading on October 16, 2017.

American Stock Transfer & Trust Company, LLC is acting as depositary for the offer.
About Steel Partners Holdings L.P.
Steel Partners Holdings L.P. (www.steelpartners.com) is a diversified global holding company that engages in multiple businesses through consolidated
subsidiaries, associated companies and other interests. It owns and operates businesses and has significant interests in leading companies in various
industries, including diversified industrial products, energy, defense, supply chain management and logistics, banking and youth sports.
About Handy & Harman Ltd.
Handy & Harman Ltd. (www.handyharman.com) is a diversified manufacturer of engineered niche industrial products, with leading market positions in many
of the markets it serves. Through its wholly-owned operating subsidiaries, the company focuses on high-margin products and innovative technology and
serves customers across a wide range of end markets. Handy & Harman's diverse product offerings are marketed throughout the United States and
internationally.
Forward-Looking Statements
Statements in this press release regarding the transaction between Steel Partners and Handy & Harman, future financial and operating results, benefits of
the transaction, future opportunities for Steel Partners’ and Handy & Harman’s businesses and any other statements by management of Steel Partners and
Handy & Harman concerning future expectations, beliefs, goals, plans or prospects constitute forward-looking statements. Generally, forward-looking
statements include expressed expectations, estimates and projections of future events and financial performance and the assumptions on which these
expressed expectations, estimates and projections are based. Statements that are not historical facts, including statements about the beliefs and
expectations of the parties and their management, are forward-looking statements. All forward-looking statements are inherently uncertain as they are
based on various expectations and assumptions about future events, and they are subject to known and unknown risks and uncertainties and other factors
that can cause actual events and results to differ materially from historical results and those projected. Risks and uncertainties include the ability of Steel
Partners to successfully integrate Handy & Harman’s business and the risk that the expected benefits of the transaction may not be realized or maintained.
A further list and description of additional business risks, uncertainties and other factors can be found in Steel Partners’ Annual Report on Form 10-K for
the fiscal year ended December 31, 2016, Handy & Harman’s Annual Report on Form 10-K for the fiscal year ended December 31, 2016, as well as other
filings by Steel Partners and Handy & Harman with the SEC. Copies of these filings, as well as subsequent filings, are available online at www.sec.gov.
Many of the factors that will determine the outcome of the transaction are beyond Steel Partners’ and Handy & Harman’s ability to control or predict.
Neither Steel Partners nor Handy & Harman undertakes to update any forward-looking statements as a result of new information or future events or
developments, except as required by law.
For more information, contact:
PondelWilkinson Inc.
Roger S. Pondel, 310-279-5965
rpondel@pondel.com

