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FINANCIAL HIGHLIGHTS
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FLAT-ROLLED PRODUCTS SEGMENT

EBITDA Bridge, 1Q 2022 vs. 1Q 2023 ($ millions)

Commercial: The unfavorable impact is primarily the result of lower 

average realized prices partially offset by higher shipment volumes.

Raw Materials: The unfavorable impact is primarily the result of higher 

coal costs.

Operating Costs: The favorable impact is primarily the result of lower 

outage spending.

Other: The favorable impact is primarily the result of lower variable 

compensation.

EBITDA Bridge, 4Q 2022 vs. 1Q 2023 ($ millions)

Commercial: The unfavorable impact is primarily the result of lower 

average realized prices and seasonal impacts of iron ore shipments 

partially offset by higher shipment volumes.

Raw Materials: The unfavorable impact is primarily the result of higher 

coal costs.

Operating Costs: The favorable impact is primarily the result of lower 

outage spending.

Other: The change is not material.
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Shipments Average EBIT Depreciation EBITDA EBITDA Calculated Calculated Net Sales*** Capex Raw Steel Raw Steel

(a) Price / Ton / Ton Cost / Ton* Sales** Production Utilization (b)

Quarterly:

1Q 2021 447 $967 $132 $30 $162 $362 $672 $432 $512 $36 510 75%

2Q 2021 616 $1,207 $284 $40 $324 $526 $746 $744 $901 $20 747 91%

3Q 2021 608 $1,517 $424 $40 $464 $763 $820 $922 $1,105 $46 750 90%

4Q 2021 559 $1,490 $366 $41 $407 $728 $835 $833 $998 $229 681 82%

1Q 2022 507 $1,372 $278 $40 $318 $627 $824 $696 $848 $211 601 74%

2Q 2022 615 $1,331 $270 $39 $309 $502 $892 $819 $985 $179 750 91%

3Q 2022 529 $1,096 $1 $39 $40 $76 $1,094 $580 $662 $320 616 74%

4Q 2022 636 $786 ($68) $40 ($28) ($44) $893 $500 $552 $449 683 82%

1Q 2023 659 $794 $12 $40 $52 $79 $776 $523 $623 $563 759 93%

Annual:

2021 2,230 $1,314 $1,206 $151 $1,357 $609 $773 $2,930 $3,516 $331 2,688 81%

2022 2,287 $1,134 $481 $158 $639 $279 $924 $2,593 $3,047 $1,159 2,650 80%

* Calculated Cost per ton is average price per ton minus EBIT per ton

** Calculated Sales represent revenues from the sale of steel products only and is calculated as shipments times average realized price per ton.  

*** Net Sales includes sales of steel and steel production by-products.

(a) Excludes intersegment transfers.

(b) Annual raw steel capability is 3.3 million net tons.

MINI MILL SEGMENT

EBITDA Bridge, 1Q 2022 vs. 1Q 2023 ($ millions)

Commercial: The unfavorable impact is primarily the result of lower 

average realized prices partially offset by higher shipment volumes.

Raw Materials: The favorable impact is primarily the result of lower 

metallics costs.

Operating Costs: No change.

Other: The favorable impact is primarily the result of lower variable 

compensation.

EBITDA Bridge, 4Q 2022 vs. 1Q 2023 ($ millions)

Commercial: The favorable impact is primarily the result of higher 

shipment volumes and higher average realized prices.

Raw Materials: The favorable impact is primarily the result of lower 

metallics costs.

Operating Costs: No change.

Other: The change is not material.
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Shipments Average EBIT Depreciation EBITDA EBITDA Calculated Calculated Net Sales*** Capex Raw Steel Raw Steel

(a) Price / Ton (b) (b) / Ton Cost / Ton* Sales** Production Utilization (c)

Quarterly:

1Q 2018 1,127 $707 $110 $20 $130 $115 $609 $797 $824 $21 1,292 105%

2Q 2018 1,156 $707 $115 $21 $136 $118 $608 $817 $863 $17 1,308 105%

3Q 2018 1,101 $669 $72 $23 $95 $86 $604 $737 $771 $25 1,210 96%

4Q 2018 1,073 $686 $62 $23 $85 $79 $628 $736 $770 $41 1,213 96%

1Q 2019 1,064 $670 $29 $23 $52 $49 $643 $713 $740 $34 1,159 94%

2Q 2019 1,004 $652 ($10) $23 $13 $13 $662 $655 $681 $41 1,148 92%

3Q 2019 765 $656 ($46) $23 ($23) ($30) $716 $502 $521 $36 823 65%

4Q 2019 757 $622 ($30) $23 ($7) ($9) $662 $471 $478 $42 773 61%

1Q 2020 801 $611 ($14) $23 $9 $11 $628 $489 $506 $34 882 71%

2Q 2020 610 $632 ($26) $23 ($3) ($5) $675 $386 $404 $14 645 52%

3Q 2020 790 $608 $13 $26 $39 $49 $592 $480 $496 $16 873 69%

4Q 2020 840 $652 $36 $25 $61 $73 $609 $548 $564 $15 966 77%

1Q 2021 1,043 $748 $105 $25 $130 $125 $647 $780 $799 $14 1,197 97%

2Q 2021 1,167 $905 $207 $25 $232 $199 $728 $1,056 $1,079 $12 1,279 103%

3Q 2021 1,064 $1,143 $394 $24 $418 $393 $773 $1,216 $1,248 $13 1,274 101%

4Q 2021 1,028 $1,075 $269 $24 $293 $285 $813 $1,105 $1,140 $18 1,181 94%

1Q 2022 1,110 $1,109 $264 $23 $287 $259 $871 $1,231 $1,255 $17 1,088 88%

2Q 2022 1,067 $1,217 $280 $22 $302 $283 $955 $1,299 $1,346 $17 1,216 98%

3Q 2022 867 $1,021 ($32) $20 ($12) ($14) $1,058 $885 $927 $19 946 75%

4Q 2022 715 $957 ($68) $20 ($48) ($67) $1,052 $684 $728 $37 589 47%

1Q 2023 883 $909 ($34) $22 ($12) ($14) $948 $803 $844 $26 1,092 89%

Annual:

2018 4,457 $693 $359 $87 $446 $100 $612 $3,089 $3,228 $104 5,023 100%

2019 3,590 $652 ($57) $92 $35 $10 $668 $2,341 $2,420 $153 3,903 78%

2020 3,041 $626 $9 $97 $106 $35 $623 $1,904 $1,970 $79 3,366 67%

2021 4,302 $966 $975 $98 $1,073 $249 $739 $4,156 $4,266 $57 4,931 99%

2022 3,759 $1,090 $444 $85 $529 $141 $972 $4,097 $4,256 $90 3,839 77%

* Calculated Cost per ton is average price per ton minus EBIT per ton

** Calculated Sales represent revenues from the sale of steel products only and is calculated as shipments times average realized price per ton.  

*** Net Sales includes sales of steel, steel production by-products, coke, and intersegment sales.

(a) Excludes intersegment transfers.

(c) Annual raw steel capability is 5.0 million net tons.  The denominator of the utilization includes any idled blast furnaces, if applicable at the time.

(b) EBIT and EBITDA amounts were adjusted due to the retrospective application of accounting standards update 2017-07, "Compensation-Retirement Benefits" that was 

effective January 1, 2018.

U. S. STEEL EUROPE SEGMENT

EBITDA Bridge, 1Q 2022 vs. 1Q 2023 ($ millions)

Commercial: The unfavorable impact is primarily the result of lower 

average realized prices.

Raw Materials: The unfavorable impact is primarily the result of 

inventory revaluation.

Operating Costs: The change is not material.

Other: The unfavorable impact is primarily the result of increased 

energy costs and the weakening of the Euro vs. the U.S. dollar.

EBITDA Bridge, 4Q 2022 vs. 1Q 2023 ($ millions)

Commercial: The unfavorable impact is primarily the result of lower 

average realized prices partially offset by higher shipment volumes.

Raw Materials: The favorable impact is primarily the result of lower 

costs for iron ore.

Operating Costs: The favorable impact is due to lower spending and 

labor costs.

Other: The unfavorable impact is primarily the result of the absence of 

an annual electricity compensation rebate received in fourth quarter 

2022.
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Shipments Average EBIT Depreciation EBITDA EBITDA Calculated Calculated Net Sales*** Capex Raw Steel Raw Steel

(a) Price / Ton (b) (b) / Ton Cost / Ton* Sales** Production Utilization (c)

Quarterly:

1Q 2018 179 $1,387 ($27) $13 ($14) ($78) $1,538 $248 $266 $11 - - 

2Q 2018 201 $1,449 ($35) $12 ($23) ($114) $1,623 $291 $311 $13 - - 

3Q 2018 184 $1,602 $7 $11 $18 $98 $1,564 $295 $315 $9 - - 

4Q 2018 216 $1,488 ($3) $11 $8 $37 $1,502 $321 $344 $12 - - 

1Q 2019 207 $1,549 $10 $11 $21 $101 $1,501 $321 $345 $19 - - 

2Q 2019 195 $1,524 ($6) $12 $6 $31 $1,555 $297 $317 $29 - - 

3Q 2019 174 $1,417 ($25) $11 ($14) ($80) $1,561 $247 $263 $49 - - 

4Q 2019 193 $1,298 ($46) $12 ($34) ($176) $1,536 $251 $266 $48 - - 

1Q 2020 187 $1,283 ($48) $13 ($35) ($187) $1,540 $240 $258 $54 - - 

2Q 2020 132 $1,288 ($47) $7 ($40) ($303) $1,644 $170 $185 $40 - - 

3Q 2020 71 $1,230 ($52) $8 ($44) ($620) $1,962 $87 $96 $39 - - 

4Q 2020 74 $1,267 ($32) $11 ($21) ($284) $1,699 $94 $107 $26 16 7%

1Q 2021 89 $1,372 ($29) $12 ($17) ($191) $1,698 $122 $138 $12 93 42%

2Q 2021 105 $1,633 $0 $11 $11 $105 $1,633 $171 $187 $22 114 51%

3Q 2021 123 $1,702 $0 $12 $12 $98 $1,702 $209 $222 $12 117 52%

4Q 2021 127 $1,968 $30 $12 $42 $331 $1,732 $250 $262 $5 140 62%

1Q 2022 128 $2,349 $77 $12 $89 $695 $1,747 $301 $312 $4 156 70%

2Q 2022 136 $2,727 $107 $12 $119 $875 $1,940 $371 $383 $3 168 75%

3Q 2022 126 $3,217 $155 $12 $167 $1,325 $1,987 $405 $425 $3 173 76%

4Q 2022 133 $3,616 $205 $12 $217 $1,632 $2,075 $481 $496 $7 137 60%

1Q 2023 131 $3,757 $232 $12 $244 $1,863 $1,986 $492 $506 $12 171 77%

Annual:

2018 780 $1,483 ($58) $47 ($11) ($14) $1,557 $1,157 $1,236 $45 - - 

2019 769 $1,450 ($67) $46 ($21) ($27) $1,537 $1,115 $1,191 $145 - - 

2020 464 $1,271 ($179) $39 ($140) ($302) $1,657 $590 $646 $159 16 7%

2021 444 $1,696 $1 $47 $48 $108 $1,694 $753 $809 $51 464 52%

2022 523 $2,978 $544 $48 $592 $1,132 $1,938 $1,557 $1,616 $17 634 70%

* Calculated Cost per ton is average price per ton minus EBIT per ton

** Calculated Sales represent revenues from the sale of tubular products only and is calculated as shipments times average realized price per ton.  

*** Net Sales above includes sales of tubular products, tubular production by-products, and intersegment sales.

(a)  Excludes intersegment transfers.

(b)  EBIT and EBITDA amounts were adjusted due to the retrospective application of accounting standards update 2017-07, "Compensation-Retirement Benefits" that was 

effective January 1, 2018.
(c)  The Fairfield electric arc furnace commenced operation in October 2020 and has an raw steel capacity of 0.9 million net tons. The 2020 production as a % of total capability 

amount is based on an October 1, 2020 start date.

TUBULAR SEGMENT

EBITDA Bridge, 1Q 2022 vs. 1Q 2023 ($ millions)

Commercial: The favorable impact is primarily the result of higher 

average realized prices.

Raw Materials: The favorable impact is primarily due to lower scrap 

costs.

Operating Costs: The unfavorable impact is the result of increased 

costs for purchased products and services.

Other: The unfavorable impact is due to higher variable 

compensation.

EBITDA Bridge, 4Q 2022 vs. 1Q 2023 ($ millions)

Commercial: The favorable impact is primarily the result of higher 

average realized prices.

Raw Materials: No change.

Operating Costs: The unfavorable impact is the result of increased 

costs for purchased products and services.

Other: The favorable impact is due to lower United Steelworker 

variable compensation.
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Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended As of

12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022 3/31/2023

($ Millions)

Cash provided by (used in) operating activities $754 $826 $938 $682 $138 $4,090 $3,505 $181

Cash used in investing activities (318) (389) (963) (1,958) (563) (840) (1,679) (738)

Free Cash Flow $436 $437 ($25) ($1,276) ($425) $3,250 $1,826 ($557)

As of As of As of As of As of As of As of As of

12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022 3/31/2023

($ Millions)

Cash and cash equivalents $1,515 $1,553 $1,000 $749 $1,985 $2,522 $3,504 $2,837

Amount available under Credit Facility Agreement (a) (b) 1,123 1,500 1,500 1,380 944 1,746 1,746 1,746

Amount available under Big River Steel - revolving line of credit (a) - - - - - 350 350 350

Amounts available under USSK credit facilities (c) 261 297 330 155 224 353 325 342

Total Liquidity $2,899 $3,350 $2,830 $2,284 $3,153 $4,971 $5,925 $5,275

(a) We show reduced availability in our credit facility when we do not meet the fixed charge coverage ratio covenant of at least 1.00 to 1.00.

(b) On July 23, 2021, U. S. Steel amended the Credit Facility Agreement to reduce the facility size to $1.75 billion from $2 billion.

(c)

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended As of

12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022 3/31/2023

($ Millions)

Dividends Paid $31 $35 $36 $35 $8 $23 $48 $12

Share Repurchases $0 $0 $75 $88 $0 $150 $849 $75

Total Direct Returns $31 $35 $111 $123 $8 $173 $897 $87

Shares Repurchased 0 0 2,760,112 5,289,475 0 6,556,855 37,558,925 2,813,019

Free Cash Flow

Liquidity

On September 29, 2021, the Company's wholly owned subsidiary U. S. Steel Kosice (USSK), entered into a five-year €300 million 

unsecured sustainability linked credit agreement, replacing the previous €460 million credit facility agreement.

Direct Returns

FREE CASH FLOW, LIQUIDITY, AND DIRECT RETURNS


