
PERFORMANCE AT A GLANCE

third quarter
2022 highlights

~$848M
Adjusted EBITDA

On pace for our 2nd  
best year

~$599M
Free Cash Flow

Contributing to record cash 
and liquidity

  $189M
Returned to Stockholders

Continued to return cash to 
stockholders

DAVE BURRITT
PRESIDENT  
& CEO

~$900M returned to stockholders in last 12 months
INVESTING IN OUR FUTURE WHILE REWARDING STOCKHOLDERS

We present earnings before interest, income taxes, depreciation and amortization (EBITDA) and adjusted EBITDA, which are non-GAAP measures, as additional measurements to enhance the understanding of our operating performance. We believe that 
EBITDA and adjusted EBITDA, considered along with net earnings, are relevant indicators of trends relating to our operating performance and provide management and investors with additional information for comparison of our operating results to the 
operating results of other companies. Adjusted EBITDA is a non-GAAP measure that excludes the effects of items that include: restructuring and other charges, asset impairment charges, losses (gains) on asset sold and previously held investments, gain 
on sale of Transtar, (gains) losses on debt extinguishment, tax impact of adjusted items, and other charges, net. We also present free cash flow, a non-GAAP measure of cash generated from operations, after any investing activity and dividends paid to 
stockholders. We believe that free cash flow provides further insight into the Company’s overall utilization of cash. Please refer to the Forward-looking Statements and the non-GAAP Financial Measures section of our 3Q 2022 Earnings Release, dated 
October 27, 2022 for the reconciliations of adjusted EBITDA and free cash flow.

Executing our Best for All® Strategy...  
NEARING THE HALFWAY POINT

Completed strategic  
capex expected by  

year-end

“We are executing our Best for All® strategy with confidence, supported by record cash of 
nearly $3.4 billion at quarter-end and our strong balance sheet. At year-end, we expect nearly 
40% of our strategic investments to be complete and they remain on-time and on-budget. 
These projects are expanding our competitive advantages in pursuit of our goal to provide 
lower carbon steel solutions for our customers with less capital intensity while improving the 
free cash flow and margin performance of the business.”

First strategic projects online: 
• Pig iron at Gary Works 
• NGO Electrical Steel at 

Big River Steel

On-time and on-budget 
for Big River 2 and other 

strategic projects

~40% 2023


