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1. Name and Address of Reporting Person 2. Issuer Name and Ticker or Trading 5. Relationship of Reporting Person(s) to

LICHTENSTEIN WARREN G Symbol Issuer

Steel Excel Inc. [SXCL.PK] )
(Check all applicable)
(Last) (First) (Middle) 3. Date of Earliest Transaction
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HOLDINGS L.P., 590 MADISON President of Subsidiary / See Explanation of
AVENUE, 32ND FLOOR Responses
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NEW YORK, NY 10022
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Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)

1. Title of 2. 3. Transaction Date 3A. Deemed 4. 5. 6. Date Exercisable and 7. Title and Amount of 8. F
Derivative Conversion (Month/Day/Year) Execution Date, if TransactioNumber Expiration Date Underlying Securities  Der
Security or Exercise any Code of (Month/Day/Year) (Instr. 3 and 4) Sec
(Instr. 3) Price of (Month/Day/Year) (Instr.8) Derivative (Ins
Derivative Securities
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Disposed
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Amount
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Value
Reporting Owners
. Relationships
Reporting Owner Name / Address
Director 10% Owner Officer Other
LICHTENSTEIN WARREN G
C/O STEEL PARTNERS HOLDINGS
L.P. % President of See Explanation of
590 MADISON AVENUE, 32ND Subsidiary Responses
FLOOR
NEW YORK, NY 10022
Signatures
By: /s/ Jacfk L. Howard, as Attorney in Fact for Warren G. 05/30/2012
Lichtenstein
**Signature of Reporting Person Date

Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).

*#*  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
(1) Shares of common stock received in connection with the vesting of a Restricted Stock Unit granted on May 25, 2011.

(2) The Reporting Person is also a member of a Section 13(d) group that owns more than 10% of the Issuer's outstanding common stock.

Represents a Restricted Stock Unit under the Issuer's 2006 Director Plan covering 2,500 shares of the Issuer's common stock that became
fully vested on May 25, 2012.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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