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A Message From Our 
Chief Executive Officer 

2022 was the second best year of financial 

performance in U. S. Steel’s 122-year history, 

delivering profitable solutions by growing our 

competitive advantages, improving through-cycle 

performance and developing quality products 

that exceed our customers’ needs. Our strategic 

execution, footprint optimization, financial strategy 

and operating improvements allowed us to deliver 

historically excellent financial results as we navigated 

market headwinds and uncertainty — from supply 

chain challenges, inflationary pressures and 

softening demand — to continue our transition to 

Best for All® faster. Our balanced approach to capital 

allocation allowed us to pass on our success to our 

stockholders, with approximately $900 million in 

direct returns in 2022 through our stock buyback 

program and quarterly dividends. 

Our #1 core value is and always has been Safety 

First. In 2022, we improved yet again our industry-

leading safety performance, with 0.05 OSHA Days 

Away from Work – our fourth consecutive year of 

a new record. This accomplishment, driven by our 

hard-working employees and their commitment to 

achieve a zero-injury environment, has not gone 

unnoticed. Both the National Safety Council and 

the World Steel Association (worldsteel) awarded 

U. S. Steel safety programs with Safety Excellence 

Awards. Notably, our USSK team has shown 

resiliency in a challenging year and provided 

unwavering support to those affected by the ongoing 

war in Ukraine, embodying our S.T.E.E.L. Principles 

as they provide aid to their neighbors. Thank you 

to all of our employees for your tireless commitment 

to safety. 

Best for All Strategic Projects — 
On Time, On Budget 
Best for All means providing our customers with 

profitable steel solutions while creating a more 

sustainable future for all our stakeholders. And 

we have put our money where our mouth is by 

pre-funding our strategic investments to get to the 

future faster. Our strategic projects provide the 

framework to growing our competitive advantages 

in low-cost iron ore, mini mill steelmaking, and 

best-in-class finishing capabilities as we reduce our 

carbon, cost and capital intensity. 

This year, we focused on the advancement of our 

metallics strategy to expand our low-cost iron ore 

competitive advantage. We began this advancement 

by completing, ahead of schedule, a $60 million 

investment in our pig iron capabilities at Gary Works, 

which will produce up to 500,000 tons of pig iron 

annually and provide a critical raw material input 

for our electric arc furnaces. In addition, we broke 

ground on our facility to produce direct reduced 

(DR)-grade pellet capabilities at our Minnesota Ore 

Operations Keetac plant. 

In February 2022, we broke ground in Osceola, 

Arkansas on the Company’s next-generation 

sustainable and technologically advanced steel 

mill – the most advanced in North America and the 

largest private project in the history of Arkansas. 

The new facility is being constructed next to our 

existing Big River Steel facility, and is expected to 

feature two electric arc furnaces with three million 

tons per year of advanced steelmaking capability, 

a state-of-the-art endless casting and rolling line, 

and advanced finishing capabilities. Our team has 

been successfully mitigating inflationary headwinds 

to keep the project on-time and on-budget, with 

operations projected to begin at the end of 2024. 

In addition to expanding our mini mill steelmaking 

capabilities, we continue to enhance our existing 

sustainable steel technology at Big River Steel 

in order to capture strategic market share. The 

construction of our non-grain oriented (NGO) 

electrical and coating lines at Big River Steel 

remain on-budget and on-time. Our NGO 

line is expected to be operational by 

third quarter this year and the coating 

line is expected to be operational by 

second quarter 2024. 

See the “Strategic Investment 

in Competitive Advantages” 

page for more information 

about how these 

projects align with our 

sustainability goals. 
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Financial Strategy 
The work we completed in 2022 has created a strong 

foundation and an unwavering commitment to continue 

to progress our Best for All strategy. Our objective 

remains to lower capital and carbon intensity while 

increasing value for our investors. Our balance sheet 

has been transformed, with no significant debt due until 

2029. Our financial results in 2022 demonstrate the 

long-term value creation of our strategy, and I am bullish 

about our future as we enter 2023 from a position 

of strength. 

We maintain historically high cash and liquidity and 

well-funded pension and OPEB plans, which along 

with our pre-funded investments give us confidence 

to continue to execute the transition to Best for All. 

Our 2022 free cash flow generation enabled balanced 

investment in high return growth projects, while returning 

50% of free cash flow to stockholders through direct 

returns. In particular, 2022 demonstrated our resiliency 

to safely navigate market headwinds such as softened 

demand and lower prices, as our strategy focuses on 

through-cycle profitability. Management actions also 

bolster this execution as we make mindful adjustments 

to our integrated steelmaking footprint and leverage 

diverse end-market exposure. 

In Closing 
We greatly appreciate the invaluable support of all of 

our stakeholders—stockholders, customers, suppliers, 

employees and communities. The information contained 

in this Annual Report demonstrates the effectiveness 

of our Best for All strategy, and we look forward to 

continuing our journey to Best. 

Now let’s get back to work — safely. 

David B. Burritt 

$2.5B 
Net earnings of $2.5 billion, 
or $9.16 per diluted share 

$4.2B 
Adjusted EBITDA of $4.2 billion 

$5.9B 
Liquidity of $5.9 billion, 
including cash of $3.5 billion 

$1.8B 
Free Cash Flow of $1.8 billion 

34% 
34% Return on Capital 
Employed (ROCE) 

*Year end 2022 
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Business Overview 

Founded in 1901, U. S. Steel is a leading steel 

producer. With an unwavering focus on safety, the 

Company’s customer-centric Best for All strategy 

is advancing a more secure, sustainable future for 

U. S. Steel and our stakeholders. We are executing 

on our strategy by investing where we have distinct 

cost and capability advantages to be a steel solutions 

provider for our customers. 

By offering the sustainable steels that our 

customers are increasingly demanding, we are 

achieving world-competitive positioning in strategic, 

high-margin end markets, and delivering high-quality, 

value added products and innovative solutions 

utilizing a lower carbon footprint than previously 

only available through the traditional integrated 

steelmaking model. 

Annual Raw Steel Production 
Capability (net tons) 

22.4M 
13.2M 3.3M 5.0M 0.9M 
North Mini Mill U. S. Steel Tubular 
American Europe 
Flat Rolled 

Steel Customer Markets We Serve: 
Automotive & Appliances & 

Transportation Electrical Equipment 

Construction Service Centers/ 

Further Conversion 
Containers & 

Packaging Oil, Gas & 

Petrochemicals 

Innovative Products 

verdeX® —  Advanced high-strength Various coated steel sheet Our Best for All strategy produced with steels (AHSS) — allow products — improve corrosion 
up to 70%–80% auto customers performance in cars, trucks, Providing customers with 
less Scope 1 and advancement in vehicle buildings, storage containers profitable steel solutions for 
Scope 2 GHG design, fuel efficiency and numerous other people and planet to reward emissions and safety applications 

stockholders. 
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Strategic Investment in 
Competitive Advantages 

We are investing and focusing in areas where we 

have cost or capability advantages to differentiate 

U. S. Steel from the competition, while advancing our 

sustainability initiatives and supporting our customers. 

Low-Cost Iron Ore 
Our mining assets in Minnesota continue to provide 

a key competitive advantage through the delivery 

of low-cost iron units for our steelmaking facilities. 

We’re strategically investing in them to develop a 

differentiated metallics strategy, which will provide 

higher quality raw materials to our growing EAF assets 

and provide supply chain resiliency with secure 

access to key production inputs. In addition, we 

completed our Gary Works pig iron project, which is 

expected to provide nearly 50% of Big River Steel’s 

ore-based metallic needs. 

Mini-Mill Steelmaking 
We’re continuing our transition to a mini mill 

footprint, expanding our Big River Steel Works 

with the construction of “Big River 2,” our second 

3-million-ton mini mill in Arkansas. BR2’s capabilities 

will produce steel with lower carbon emissions and 

serve key end markets, including those central to the 

decarbonization of the automotive industry. 

Best-in-Class Finishing 
We’re constructing new best-in-class finishing 

capabilities to complement those already located at 

our Gary Works and Pro-Tec joint venture. The NGO 

electrical steel line will open up new markets for our 

U.S. operations and support the growing electric 

vehicle demand. The coating line under construction 

at BRS will produce galvalume steel for exposed 

building panels and other high-end applications 

and hot-dipped galvanizing steel for appliance and 

construction, expanding our presence in value-added 
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Sustainability -
ESG Highlights 

Our Best for All strategy is aligned with our 

sustainability objectives, as we focus on sustainable 

steel solutions and industry-leading low-carbon 

process technologies. Our stakeholders, including 

our customers, investors, employees and the 

communities where we work and live, demand 

these solutions, and we continue to deliver with 

our transformative strategic execution. In 2022, we 

received recognition from several organizations for 

our sustainability efforts, including: 

ResponsibleSteelTM 

In April 2022, Big River Steel achieved the 

first-ever ResponsibleSteel site certification 

in North America. The ResponsibleSteel Standard 

encompasses criteria in topics such as health 

and safety, greenhouse gas emissions, water 

stewardship and biodiversity, human rights, 

labor rights and community relations. 

Human Rights Campaign (HRC) 
Diversity, equity and inclusion continues to be an 

integral part of our business. For the third straight 

year, U. S. Steel received a perfect score of 100 on 

the HRC’s Corporate Equality Index. This recognition 

also earned our company a designation as a 

“Best Place to Work for LGBTQ+ Equality.” 

Ethisphere 
U. S. Steel was named one of the World’s 

Most Ethical Companies® for 2022 by Ethisphere. 

This award recognizes companies based on an 

assessment of culture, environmental and social 

practices, ethics and compliance, governance, 

and leadership and reputation. 

See our ESG Data Hub at 

www.ussteel.com/sustainability/esg-data-hub for 

more information on our ESG performance. 

Greenhouse Gas 
Reduction Goals 
(Scope 1 and Scope 2) 

By 2030, 20% GHG 
emission intensity 
reduction, compared with 
the 2018 baseline year 

By 2050, 
net zero emissions 
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U. S. Steel 
Leadership Team 

Senior Leadership Team 
David B. Burritt 

President & Chief Executive Officer 

Daniel R. Brown 

Senior Vice President of Advanced Technology 

Steelmaking & Chief Operating Officer 

of Big River Steel Works 

James E. Bruno 

Senior Vice President – European Solutions 

& President – U. S. Steel Košice 

Scott D. Buckiso 

Senior Vice President & Chief Manufacturing 

Officer – North American Flat-Rolled Segment 

Tara A. Carraro 

Senior Vice President & 

Chief Communications Officer 

Richard L. Fruehauf 

Senior Vice President – Chief Strategy 

& Sustainability Officer 

Christian J. Gianni 

Senior Vice President & Chief Technology Officer 

John T. Gordon 

Senior Vice President, 

Raw Materials & Sustainable Resources 

Jessica T. Graziano 

Senior Vice President & Chief Financial Officer 

Manpreet S. Grewal 

Vice President & Controller 

Duane D. Holloway 

Senior Vice President, General Counsel 

& Chief Ethics & Compliance Officer 

Kenneth E. Jaycox 

Senior Vice President & Chief Commercial Officer 

Board of Directors 
Tracy A. Atkinson 

Retired Executive Vice President & Chief 

Administrative Officer, State Street Corporation 

Andrea J. Ayers 

Retired President & CEO, Convergys Corporation 

David B. Burritt 

President & Chief Executive Officer, 

United States Steel Corporation 

Alicia J. Davis 

Chief Strategy Officer, Lear Corporation 

Terry L. Dunlap 

Principal, Sweetwater LLC 

John J. Engel 

Chairman & President, CEO, 

WESCO International, Inc. 

John V. Faraci 

Retired Chairman & Chief Executive Officer, 

International Paper 

Murry S. Gerber 

Retired Chairman & CEO, EQT Corporation 

Jeh C. Johnson 

Partner, Paul, Weiss, Rifkind, Wharton & Garrison 

Paul A. Mascarenas 

Retired Chief Technical Officer & 

Vice President, Ford Motor Company 

Michael H. McGarry 

Executive Chairman, PPG 

David S. Sutherland 

Retired President and CEO, IPSCO, Inc. 

Patricia A. Tracey 

Retired Vice President, Homeland Security & 

Defense Services, HP 
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Corporate Information 
Corporate Headquarters 
600 Grant Street, Pittsburgh, PA 15219 

Transfer Agent 
EQ Shareowner Services, 1110 Centre Point Curve 

Suite 101, Mendota Heights, MN 55120 4100 

Phone: (866) 443 4801, shareowneronline.com 

Independent Registered Public Accounting Firm 
PricewaterhouseCoopers LLP, Pittsburgh, PA 

Stock Exchange Information 
United States Steel Corporation’s stock 

Symbol is “X.” The stock is listed on the 

New York Stock Exchange (Principal Exchange) 

And the Chicago Stock Exchange 

Investor Relations 
Kevin Lewis, Vice President – Finance 

Phone: (412) 433 6935, Email: klewis@uss.com 

Eric Linn, Director – Investor Relations 

Phone: (412) 433 2385, Email: eplinn@uss.com 

Corporate Communication 
Tara Carraro, Senior Vice President & Chief Communications 

Officer  Email: tcarraro@uss.com 

Amanda Malkowski, Lead, Media Relations 

Phone: (412) 433 2512, Email: almalkowski@uss.com 

Annual Meeting Information 
The 2023 Annual Meeting of Stockholders 

Will be held virtually beginning at 8:00 a.m. 

Eastern Time on Tuesday, April 25, 2023 

Legal Disclaimer: 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 4Q 2022 Earnings Release, dated 

February 2, 2023 for the reconciliations of adjusted EBITDA and free cash flow. The inclusion 

of information in this presentation should not be construed as a characterization regarding the 

materiality or financial impact (or potential impact) of that information or confirmation or other 

expectation that the actions described in this presentation (or related capital investments) will 

be taken within the time frame described, or at all. 
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