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FINANCIAL HIGHLIGHTS
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FLAT-ROLLED PRODUCTS SEGMENT

EBITDA Bridge, Q2 2022 vs. Q2 2023 ($ millions)

Commercial: The unfavorable impact is primarily the result of lower 

average realized prices and lower shipment volumes.

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

alloy cost and usage partially offset by higher coal costs.

Operating Costs: The unfavorable impact is primarily the result of 

higher labor costs associated with the new labor agreement.

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

compensation and lower energy costs partially offset by reduced joint 

venture income. 

EBITDA Bridge, Q1 2023 vs. Q2 2023 ($ millions)

Commercial: The favorable impact is primarily the result of higher 

average realized prices.

Raw Materials: The change is not material.

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

absence of outage costs related to our mining operations.

Other: The favorable impact is primarily the result of lower natural gas 

prices partially offset by higher electricity costs.
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MINI MILL SEGMENT

EBITDA Bridge, Q2 2022 vs. Q2 2023 ($ millions)

Commercial: The unfavorable impact is primarily the result of lower 

average realized prices.

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

scrap and pig iron costs.

Operating Costs: The change is not material.

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

compensation.

EBITDA Bridge, Q1 2023 vs. Q2 2023 ($ millions)

Commercial: The favorable impact is primarily the result of higher 

average realized prices.

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

scrap costs.

Operating Costs: The change is not material.

Other: The unfavorable impact is primarily the result of higher variable 

compensation.
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U. S. STEEL EUROPE SEGMENT

EBITDA Bridge, Q2 2022 vs. Q2 2023 ($ millions)

Commercial: The unfavorable impact is primarily the result of lower 

average realized prices.

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

iron ore and coal costs.

Operating Costs: The unfavorable impact is primarily the result of 

higher purchased products and services due to inflation.

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

compensation.

EBITDA Bridge, Q1 2023 vs. Q2 2023 ($ millions)

Commercial: The favorable impact is primarily the result of higher 

average realized prices and higher volumes.

Raw Materials: The favorable impact is primarily the result of 

inventory revaluation and lower iron ore costs.

Operating Costs: The unfavorable impact is primarily the result of 

higher purchased products and services.

Other: The favorable impact is primarily due to lower energy costs.
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TUBULAR SEGMENT

EBITDA Bridge, Q2 2022 vs. Q2 2023 ($ millions)

Commercial: The favorable impact is primarily the result of higher 

average realized prices partially offset by lower shipment volumes.

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

scrap costs.

Operating Costs: The change is not material

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

Steelworkers variable compensation.

EBITDA Bridge, Q1 2023 vs. Q2 2023 ($ millions)

Commercial: The unfavorable impact is primarily the result of lower 

average realized prices and shipment volumes.

Raw Materials: The change is not material.

Operating Costs: The change is not material.

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

Steelworkers variable compensation.
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FREE CASH FLOW, LIQUIDITY, AND DIRECT RETURNS
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