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UNITED STATES STEEL CORPORATION
CONDENSED CONSOLIDATED STATEMENT OF OPERATIONS

(Unaudited)
Three Months Ended 

March 31,
(Dollars in millions, except per share amounts) 2024 2023
Net sales:

Net sales $ 3,500 $ 3,912 
Net sales to related parties (Note 19)  660  558 

Total (Note 6)  4,160  4,470 
Operating expenses (income):

Cost of sales (excludes items shown below)  3,665  3,953 
Selling, general and administrative expenses  119  99 
Depreciation, depletion and amortization  210  221 
(Earnings) loss from investees  (14)  13 
Asset impairment charges  7  4 
Restructuring and other charges (Note 20)  6  1 
Other losses (gains), net  13  (10) 

Total  4,006  4,281 
Earnings before interest and income taxes  154  189 
Interest expense  2  27 
Interest income  (32) 



UNITED STATES STEEL CORPORATION
CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

(Unaudited)
Three Months Ended 

March 31,
(Dollars in millions) 2024 2023
Net earnings $ 171 $ 199 
Other comprehensive income (loss), net of tax:

Changes in foreign currency translation adjustments  (36)  32 
Changes in pension and other employee benefit accounts  (7)  (10) 
Changes in derivative financial instruments  43  (44) 



UNITED STATES STEEL CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEET

(Unaudited)

(Dollars in millions)
March 31, 

2024
December 31, 

2023
Assets
Current assets:

Cash and cash equivalents (Note 7) $ 2,221 $ 2,948 
Receivables, less allowance of $39 and $38  1,530  1,390 
Receivables from related parties (Note 19)  192  158 
Inventories (Note 8)  2,157  2,128 
Other current assets  321  K㜸〰㌠呋⸀



UNITED STATES STEEL CORPORATION
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

(Unaudited)
Three Months Ended March 31,

(Dollars in millions) 2024 2023
Increase (decrease) in cash, cash equivalents and restricted cash
Operating activities:
Net earnings $ 171 $ 199 
Adjustments to reconcile to net cash (used in) provided by operating activities:

Depreciation, depletion and amortization  210  221 
Asset impairment charges  7  4 
Restructuring and other charges (Note 20)  6  1 
Loss on debt extinguishment  1  — 
Pensions and other postretirement benefits  (28)  (41) 
Active employee benefit investments  30  (3) 
Deferred income taxes (Note 12)  36  38 
Net gain on sale of assets  —  (2) 
Equity investee (earnings) loss, net of distributions received  (18)  13 
Changes in:

Current receivables  (191)  (178) 
Inventories  (43)  (167) 
Current accounts payable and accrued expenses  (78)  298 
Income taxes receivable/payable  5  10 
All other, net  (136)  (212) 
Net cash (used in) provided by operating activities  (28)  181 

Investing activities:
Capital expenditures  (640)  (740) 
Proceeds from sale of assets  —  2 
Other investing activities  (5)  — 

Net cash used in investing activities  (645)  (738) 
Financing activities:
Repayment of long-term debt (Note 15)  (14)  (10) 
Common stock repurchased (Note 22)  —  (75) 
Other financing activities  (32)  (32) 

Net cash used in financing activities  (46)  (117) 
Effect of exchange rate changes on cash  (7)  8 
Net decrease in cash, cash equivalents and restricted cash  (726)  (666) 
Cash, cash equivalents and restricted cash at beginning of year (Note 7)  2,988  3,539 
Cash, cash equivalents and restricted cash at end of period (Note 7) $ 2,262 $ 2,873 Nen -ash anvesting acd oinancing activities

Coange rn cccrued easital expenditures

$ 10)) 



Notes to Condensed Consolidated Financial Statements (Unaudited)

1. Basis of Presentation and Significant Accounting Policies

The year-end Consolidated Balance Sheet data was derived from audited statements but does not include all disclosures 
required for complete financial statements by accounting principles generally accepted in the United States of America 
(U.S. GAAP). The other information in these condensed financial statements is unaudited but, in the opinion of 
management, reflects all adjustments necessary for a fair statement of the results for the periods covered, including 
assessment of certain accounting matters using all available information such as consideration of forecasted financial 





The results of segment operations for the three months ended March 31, 2024, and 2023 are:

(In millions)                                                                           
Three Months Ended March 31, 2024

Customer
Sales

Intersegment
Sales

Net
Sales

Earnings 
(loss)
from

investees

Earnings 
(loss) 
before 

interest and 
income 
taxes

Flat-Rolled $ 2,391 $ 62 $ 2,453 $ 5 $ 34 
Mini Mill  578  125  703  —  99 
USSE  918  7  925  —  16 
Tubular  271  4  275  9  57 

Total reportable segments  4,158  198  4,356  14  206 
Other  2  —  2  —  (2) 
Reconciling Items and Eliminations  —  (198)  (198)  —  (50) 

Total $ 4,160 $ — $ 4,160 $ 14 $ 154 

Three Months Ended March 31, 2023
Flat-Rolled $ 2,570 $ 90 $ 2,660 $ (16) $ (7) 
Mini Mill  553  70  623  —  12 
USSE  838  6  844  —  (34) 
Tubular  505  1  506  3  232 

Total reportable segments  4,466  167  4,633  (13)  203 
Other  4  —  4  —  3 
Reconciling Items and Eliminations  —  (167)  (167)  —  (17) 

Total $ 4,470 $ — $ 4,470 $ (13) $ 189 

A summary of total assets by segment is as follows:

(In millions) March 31, 2024 December 31, 2023
Flat-Rolled $ 7,443 $ 7,546 
Mini Mill (a)  8,059  7,569 
USSE  2,351  2,229 
Tubular  1,001 



The following is a schedule of reconciling items to consolidated earnings before interest and income taxes:

Three Months Ended 
March 31,

(In millions) 2024 2023
Items not allocated to segments:

Restructuring and other charges (Note 20) $ (6) $ (1) 
Stock-based compensation expense (Note 11)  (11)  (11) 
Asset impairment charges  (7)  (4) 
Environmental remediation charges  (2)  — 



Three Months Ended March 31, 2023 Flat-Rolled Mini Mill USSE Tubular Other Total
Semi-finished $ 59 $ — $ 32 $ — $ — $ 91 
Hot-rolled sheets  554  332  348  —  —  1,234 
Cold-rolled sheets  901  72  71  —  —  1,044 
Coated sheets  853  148  340  —  —  1,341 
Tubular products  —  —  12  500  —  512 
All Other (a)  203  1  35  5  4  248 

Total $ 2,570 $ 553 $ 838 $ 505 $ 4 $ 4,470 
(a) Consists primarily of sales of raw materials and coke making by-products.

7. Cash, Cash Equivalents and Restricted Cash
 

The following table provides a reconciliation of cash, cash equivalents and restricted cash reported within U. S. Steel's 
Condensed Consolidated Balance Sheets that sum to the total of the same amounts shown in the Condensed 
Consolidated Statement of Cash Flows: 

(In millions) March 31, 2024 December 31, 2023 March 31, 2023
Cash and cash equivalents $ 2,221 $ 2,948 $ 2,837 
Restricted cash in other current assets  9  8  4 
Long-term restricted cash  32  32  32 
      Total cash, cash equivalents and restricted cash $ 2,262 $ 2,988 $ 2,873 

Amounts included in restricted cash represent cash balances which are legally or contractually restricted, primarily for 
insurance purposes, environmental liabilities and certain capital projects.

 8. Inventories

The last-in, first-out (LIFO) method is the predominant method of inventory costing for our Flat-Rolled and Tubular 
segments. The first-in, first-out (FIFO) and moving average methods are the predominant inventory costing methods for 
our Mini Mill segment and the FIFO method is the predominant inventory costing method for our USSE segment. At 
March 31, 2024, and December 31, 2023, the LIFO method accounted for 52 percent and 53 percent of total inventory 
values, respectively.

(In millions) March 31, 2024
December 31, 

2023
Raw materials $ 925 $ 773 
Semi-finished products



9. Intangible Assets and Goodwill

Intangible assets that are being amortized on a straight-line basis over their estimated useful lives are detailed below:

As of March 31, 2024 As of December 31, 2023

(In millions)
Useful
Lives

Gross
Carrying
Amount

Accumulated
Amortization

Net
Amount

Gross
Carrying
Amount

Accumulated
Amortization

Net
Amount

Customer relationships 22 Years $ 413 $ 60 $ 353 $ 413 $ 56 $ 357 
Patents 5-15 Years  17  14  3  17  13  4 
Energy Contract 2 Years  —  —  —  54  54  — 
Total amortizable 
intangible assets $ 430 $ 74 $ 356 $ 484 $ 123 $ 361 

Amortization expense was $5 million and $11 million for the three months ended March 31, 2024 and 2023, respectively.

Total estimated amortization expense for the remainder of 2024 is $15 million. We expect approximately $97 million in 
total amortization expense from 2025 through 2029 and approximately $244 million in remaining amortization expense 
thereafter.  

The carrying amount of acquired water rights with indefinite lives as of March 31, 2024, and December 31, 2023, totaled 
$75 million.

Below is a summary of goodwill by segment for the three months ended March 31, 2024:

Flat-Rolled Mini Mill USSE Tubular Total
Balance at December 31, 2023 $ — $ 916 $ 4 $ — $ 920 
Additions  —  —  —  —  — 
Balance at March 31, 2024 $ — $ 916 $ 4 $ — $ 920 

10. Pensions and Other Benefits



Plan) and the 2016 Omnibus Incentive Compensation Plan, as amended and restated (the Omnibus Plan). On April 26, 
2016, the Company's stockholders approved the Omnibus Plan and, between 2016 and the present, authorized the 
Company to issue up to 32,700,000 shares in the aggregate of U. S. Steel common stock under the Omnibus Plan. 
While the awards that were previously granted under the 2005 Plan remain outstanding, all future awards will be granted 
under the Omnibus Plan. As of March 31, 2024, there were 3,520,973 shares available for future grants under the 
Omnibus Plan. 

Recent grants of stock-based compensation consist of restricted stock units, total stockholder return (TSR) performance 
awards and return on capital employed (ROCE) performance awards. Shares of common stock under the Omnibus Plan 
are issued from authorized, but unissued stock. The following table is a summary of the awards made under the 
Omnibus Plan during the first three months of 2024 and 2023. 

2024 2023
Grant Details Shares(a) Fair Value(b) Shares(a) Fair Value(b)

Restricted Stock Units  796,820 $ 47.36  1,274,520 $ 29.90 
Performance Awards (c)

     TSR  — $ —  185,120 $ 37.41 
     ROCE (d)  230,350 $ 46.96 



The fair value of the ROCE performance awards is the average market price of the underlying common stock on the date 
of grant.

In December 2021, and August 2022, special performance-based restricted stock unit awards (PSUs) were granted to 
members of the Company’s executive leadership team. Shares are earned based on the achievement of certain pre-set 
quantitative performance criteria during the four-year performance period, January 1, 2022, through December 31, 2025. 
Shares may vest following the expiration of the Performance Period if the Company satisfies the performance criteria. 



Three Months Ended 
March 31,

(Dollars in millions, except per share amounts) 2024 2023
Earnings attributable to United States Steel Corporation stockholders:

Basic $ 171 $ 199 
Interest expense on Senior Convertible Notes, net of tax  3  3 
Diluted $ 174 $ 202 

Weighted-average shares outstanding (in thousands):
Basic  224,099  227,332 
Effect of Senior Convertible Notes  26,168  26,194 
Effect of stock options, restricted stock units and performance awards  4,317  3,921 
Diluted  254,584  257,447 

Earnings per share attributable to United States Steel Corporation stockholders:
Basic $ 0.76 $ 0.87 
Diluted $ 0.68 $ 0.78 

Excluded from the computation of diluted earnings per common share due to their anti-dilutive effect were 0.3 million and 
0.9 million outstanding securities granted under the Omnibus Plan for the three months ended March 31, 2024, and 2023 
respectively.

The dividend for each of the first quarter of 2024 and 2023 was five cents per common share.

14. Derivative Instruments

U. S. Steel uses foreign exchange forward sales contracts (foreign exchange forwards) with maturities up to 11 months 
to manage our currency requirements and exposure to foreign currency exchange rate fluctuations. The USSE and Flat-
Rolled segments use hedge accounting for their foreign exchange forwards.

U. S. Steel also uses financial swaps to protect from the commodity price risk associated with purchases of natural gas, 
zinc, tin, electricity and iron ore (commodity purchase swaps). We elected cash flow hedge accounting for commodity 
purchase swaps for natural gas, zinc, tin, iron ore, and electricity. The commodity purchase swaps where hedge 
accounting was elected have maturities of up to 9 months. 

U. S. Steel has entered into financial swaps that are used to partially manage the sales price risk of certain hot-rolled coil 
sales and iron ore sales (sales swaps). The sales swaps are accounted for using hedge accounting and have maturities 
of up to 9 months.

The table below shows the outstanding swap quantities used to hedge forecasted purchases and sales as of March 31, 
2024, and March 31, 2023:

Hedge Contracts Classification March 31, 2024 March 31, 2023
Natural gas (in mmbtus) Commodity purchase swaps



The following summarizes the fair value amounts included in our Condensed Consolidated Balance Sheets as of 
March 31, 2024, and December 31, 2023:

Balance Sheet Location (in millions) March 31, 2024 December 31, 2023
Designated as Hedging Instruments

Accounts receivable $ 15 $ 4 
Accounts payable  30  81 
Other long-term liabilities  —  2 

The table below summarizes the effect of hedge accounting on Accumulated Other Comprehensive Income (AOCI) and 
amounts reclassified from AOCI into earnings for the three months ended March 31, 2024, and 2023:

Gain (Loss) on Derivatives in AOCI
Amount of Gain (Loss) 
Recognized in Income

(In millions)

Three Months 
Ended March 31, 

2024

Three Months 
Ended March 31, 

2023

Location of 
Reclassification 
from AOCI

Three Months 
Ended March 31, 

2024

Three Months 
Ended March 31, 

2023
Sales swaps $ 50 $ (31) Net sales $ (30) $ 3 
Commodity 
purchase swaps  (3)  (18) Cost of sales (a)  (16)  (9) 
Foreign exchange 
forwards  12  (8) Cost of sales  1  4 
(a) Costs for commodity purchase swaps are recognized in cost of sales as products are sold.

At current contract values, $20 million currently in AOCI as of March 31, 2024, will be recognized as an increase in cost 
of sales over the next year and $4 million currently in AOCI as of March 31, 2024, will be recognized an increase in net 
sales over the next year. 

Foreign exchange forwards and commodity purchase swaps where hedge accounting was not elected generated a net 
loss of $1 million and $10 million for the three months ended March 31, 2024, and 2023, respectively. 

15. Debt

(In millions)



Arkansas Development Finance Authority Environmental Improvement Revenue Bonds, Series 2023



Big River Steel - Sustainability Linked ABL Facility
Big River Steel's amended senior secured asset-based revolving credit facility (Big River Steel ABL Facility) matures on 
July 23, 2026. The facility is secured by first-priority liens on accounts receivable and inventory and certain other assets 
and second priority liens on most tangible and intangible assets of Big River Steel in each case subject to permitted 
liens. Additionally, the amendment includes sustainability targets related to greenhouse gas emissions intensity 
reduction, safety performance and facility certification by ResponsibleSteel™.

The Big River Steel ABL Facility provides for borrowings for working capital and general corporate purposes in an 
amount equal up to the lesser of (a) $350 million and (b) a borrowing base calculated based on specified percentages of 
eligible accounts receivables and inventory, subject to certain adjustments and reserves.

Big River Steel LLC must maintain a fixed charge coverage ratio of at least 1.00 to 1.00 for the most recent twelve 
consecutive months when availability under the Big River Steel ABL Facility is less than the greater of ten percent of the 
borrowing base availability and $13 million. Based on the most recent four quarters as of March 31, 2024, Big River Steel 
would have met the fixed charge coverage ratio test. The facility includes affirmative and negative covenants and events 
of default that are customary for facilities of this type.

There were no loans outstanding under the Big River Steel ABL Facility at March 31, 2024. Availability under the Big 
River Steel ABL Facility, pursuant to the available borrowing base was $350 million at March 31, 2024.

U. S. Steel - Sustainability Linked Credit Facility Agreement
On May 27, 2022, U. S. Steel entered into the Sixth Amended and Restated Credit Facility Agreement (Credit Facility 
Agreement) to replace the existing Fifth Amended and Restated Credit Facility Agreement (Fifth Credit Facility 
Agreement). The Credit Facility Agreement has substantially the same terms as the Fifth Credit Facility Agreement, 
except the Credit Facility Agreement references the Secured Overnight Financing Rate instead of the London Interbank 
Offered Rate, adjusts the individual lenders' commitments, and renews the five-year maturity to May 27, 2027. The Credit 
Facility Agreement also adjusts the threshold for the fixed charge coverage ratio. The total availability under the facility 
remained the same at $1,750 million, and the financial impact from replacing the Fifth Credit Facility Agreement was 
immaterial. Consistent with the Fifth Credit Facility Agreement, the Credit Facility Agreement is secured by first-priority 
liens on certain accounts receivable and inventory and includes targets related to greenhouse gas emissions intensity 
reduction, safety performance and facility certification by ResponsibleSteel™.

The Credit Facility Agreement provides for borrowings for working capital and general corporate purchases in an amount 
equal to the lesser of (a) $1,750 million or (b) a borrowing base calculated based on specified percentages of eligible 
accounts receivable and inventory, subject to certain adjustments and reserves. As of March 31, 2024, there were 
approximately $4 million of letters of credit issued and no amounts drawn under the Credit Facility Agreement. U. S. 
Steel must maintain a fixed charge coverage ratio of at least 1.00 to 1.00 for the most recent four consecutive quarters 
when availability under the Credit Facility Agreement is less than the greater of ten percent of the maximum facility 





The fair value of the subaccount portfolio by asset category as of March 31, 2024, and December 31, 2023, were as 
follows (in millions):

March 31, 2024 December 31, 2023

Level 1 Level 2 Level 3
measured 
at NAV (a) Total Level 1 Level 2



17. Statement of Changes in Stockholders' Equity

The following table reflects the first three months of 2024 and 2023 reconciliation of the carrying amount of total equity, 
equity attributable to U. S. Steel and equity attributable to noncontrolling interests:

Three Months Ended                                                   
March 31, 2024                                                               
(In millions) Total

Retained 
Earnings

Accumulated
Other

Comprehensive
Income

Common
Stock

Treasury
Stock

Paid-in
Capital

Non-
Controlling

Interest

Balance at beginning of year $ 11,140 $ 6,880 $ 46 $ 286 $ (1,418) $ 5,253 $ 93 

Comprehensive income (loss):

Net earnings  171  171  —  —  —  —  — 
Other comprehensive income (loss), 
net of tax:

Pension and other benefit 
adjustments  (7)  —  (7)  —  —  —  — 

Currency translation adjustment  (36)  —  (36)  —  —  —  — 

Derivative financial instruments  43  —  43  —  —  —  — 
Active employee benefit 
investments  —  —  —  —  —  —  — 

Employee stock plans  (8)  —  —  2  (23)  13  — 

Dividends paid on common stock  (12)  (12)  —  —  —  —  — 

Other  1  1  —  —  —  —  — 

Balance at March 31, 2024 $ 11,292 $ 7,040 $ 46 $ 288 $ (1,441) $ 5,266 $ 93 

Three Months Ended                                                   
March 31, 2023                                                               
(In millions) Total

Retained 
Earnings

Accumulated
Other

Comprehensive
Loss

Common
Stock

Treasury
Stock

Paid-in
Capital

Non-
Controlling

Interest

Balance at beginning of year $ 10,311 $ 6,030 $ (85) $ 283 $ (1,204) $ 5,194 $ 93 

Comprehensive income (loss):

Net earnings  199  199  —  —  —  —  — 
Other comprehensive income (loss), net 
of tax:

Pension and other benefit adjustments  (10)  —  (10)  —  —  —  — 

Currency translation adjustment  32  —  32  —  —  —  — 

Derivative financial instruments  (44)  —  (44)  —  —  —  — 

Active employee benefit investments  3  —  3  —  —  —  — 

Employee stock plans  (9)  —  —  2  (22)  11  — 

Common stock repurchased  (75)  —  —  —  (75)  —  — 

Dividends paid on common stock  (12)  (12)  —  —  —  —  — 

Balance at March 31, 2023 $ 10,395 $ 6,217 $ (104) $ 285 $ (1,301) $ 5,205 $ 93 
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18. Reclassifications from Accumulated Other Comprehensive Income (AOCI)

(In millions)

Pension and
Other Benefit

Items

Foreign
Currency

Items

Unrealized 
(Loss) Gain on 

Derivatives

Active 
Employee 

Benefit 
Investments Total

Balance at December 31, 2023 $ (241) $ 334 $ (52) $ 5 $ 46 
Other comprehensive (loss) income 
before reclassifications  —  (36)  16  —  (20) 
Amounts reclassified from AOCI (a)  (7)  —  27  —  20 

Net current-period other comprehensive 
(loss) income  (7)  (36)  43  —  — 
Balance at March 31, 2024 $ (248) $ 298 $ (9) $ 5 $ 46 

Balance at December 31, 2022 $ (322) $ 280 $ (43) $ — $ (85) 
Other comprehensive income (loss) 
before reclassifications  1  32  (65)  3  (29) 
Amounts reclassified from AOCI (a)  (11)  —  21  —  10 

Net current-period other comprehensive 
(loss) income  (10)  32  (44)  3  (19) 
Balance at March 31, 2023 $ (332) $ 312 $ (87) $ 3 $ (104) 

(a) See table below for further details.

Amount reclassified from AOCI
ThreV⁔昊〠〳ⴵ㐠崠告੅吊焊儊焊㐴㘱ㄊ嬨E⥑eded March 31I
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The following table shows the number of asbestos claims in the current period and the prior three years:

Period ended

Opening
Number

of Claims

Claims
Dismissed,
Settled and
Resolved New Claims

Closing
Number

of Claims
December 31, 2021 2,445 200 260 2,505
December 31, 2022 2,505 230 235 2,510
December 31, 2023 2,510 235 230 2,505
March 31, 2024 2,505 70 65 2,500

The amount U. S. Steel accrues for pending asbestos claims is not material to U. S. Steel’s financial condition. However, 
U. S. Steel is unable to estimate the ultimate outcome of asbestos-related claims due to a number of uncertainties, 
including: (1) the rates at which new claims are filed, (2) the number of and effect of bankruptcies of other companies 
traditionally defending asbestos claims, (3) uncertainties associated with the variations in the litigation process from 
jurisdiction to jurisdiction, (4) uncertainties regarding the facts, circumstances and disease process with each claim and 
(5) any new legislation enacted to address asbestos-related claims. 

Further, U. S. Steel does not believe that an accrual for unasserted claims is required. At any given reporting date, it is 
probable that there are unasserted claims that will be filed against the Company in the future. The Company engages an 
outside valuation consultant to assist in assessing its ability to estimate an accrual for unasserted claims. This 
assessment is based on the Company's settlement experience, including recent claims trends. The analysis focuses on 
settlements made over the last several years as these claims are likely to best represent future claim characteristics. 
After review by the valuation consultant and U. S. Steel management, it was determined that the Company could not 
estimate an accrual for unasserted claims.

Despite these uncertainties, management believes that the ultimate resolution of these matters will not have a material 



closure monitoring. Based on the anticipated scope and degree of uncertainty of projects, the Company categorizes 
projects as follows:

(1) Projects with Ongoing Study and Scope Development - For these projects, the extent of remediation that may be 
required is not yet known, the remediation methods and plans are not yet developed, and/or cost estimates cannot 
be determined. Therefore, significant costs, in addition to the accrued liabilities for these projects, are reasonably 
possible. There are two environmental remediation projects where additional costs for completion are not currently 
estimable but could be material. These projects are at UPI and the former steelmaking plant at Joliet, Illinois.  As of 
March 31, 2024, accrued liabilities for these projects totaled $4 million for the costs of studies, investigations, interim 
measures, design and/or remediation. It is reasonably possible that additional liabilities associated with future 
requirements regarding studies, investigations, design and remediation for these projects could be as much as $8 
million to $11 million.

(2) Projects with Significant Accrued liabilities with a Defined Scope - As of March 31, 2024, there are four significant 
projects with defined scope greater than or equal to $5 million each, with a total accrued liability of $60 million. 
These projects are Gary Resource Conservation and Recovery Act (accrued liability of $24 million), Duluth Works 
(accrued liability of $10 million), Fairfield Works (accrued liability of $8 million) and the former Geneva facility 
(accrued liability of $18 million).

(3) Other Projects with a Defined Scope - These projects involve relatively small accrued liabilities for which we believe 
that, while additional costs are possible, they are not likely to be significant, and also include those projects for which 
we do not yet possess sufficient information to estimate potential costs to U. S. Steel. There are four other 
environmental remediation projects which each had an accrued liability of between $1 million and $5 million. The 
total accrued liability for these projects at March 31, 2024, was $6 million. These projects have progressed through a 
significant portion of the design phase and material additional costs are not expected.

The remaining environmental remediation projects each have an accrued liability of less than $1 million each. The total 
accrued liability for these projects at March 31, 2024, was approximately $4 million. The Company does not foresee 
material additional liabilities for any of these sites.

Post-Closure Costs – Accrued liabilities for post-closure site monitoring and other costs at various closed landfills totaled 
$23 million at March 31, 2024, and were based on known scopes of work.

Administrative and Legal Costs – As of March 31, 2024, U. S. Steel had an accrued liability of $9 million for 
administrative and legal costs related to environmental remediation projects. These accrued liabilities were based on 
projected administrative and legal costs for the next three years and do not change significantly from year to year.

Capital Expenditures – For a number of years, U. S. Steel has made substantial capital expenditures to comply with 



activities and cases (included in the 



As a result of the indefinite idling of Granite City Works, there were $77 million and $86 million of liabilities for 
unconditional purchase obligations as of March 31, 2024, and December 31, 2023, respectively.

Total payments relating to unconditional purchase obligations were $200 million and $275 million for the three months 
ended March 31, 2024, and 2023, respectively.

22. Common Stock Repurchased

On July 25, 2022, the Board of Directors authorized a new share repurchase program that allows for the repurchase of 
up to $500 million of its outstanding common stock from time to time in the open market or privately negotiated 
transactions at the discretion of management. The Company's share repurchase program does not obligate it to acquire 
any specific number of shares.

U. S. Steel repurchased 2.8 million shares of common stock for approximately $75 million under this program during the 
three months ended March 31, 2023. We do not expect to utilize the remainder of this authorization. No share 
repurchases were completed in the three months ended March 31, 2024 as the Merger Agreement prohibits us from 
engaging in additional share repurchases without the consent of Purchaser.
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Item 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS

Overview 

As previously disclosed, on December 18, 2023, the Company entered into the Merger Agreement by and among the Company, 
Purchaser, Merger Sub, and solely as provided in Section 9.13 therein, NSC. Pursuant to the Merger Agreement, and upon the 
terms and subject to the conditions described therein, Merger Sub will merge with and into the Company, with the Company 
continuing as the surviving corporation and a wholly owned subsidiary of Purchaser (the “Merger”). 

On April 12, 2024, the Company obtained the approval of its stockholders required to adopt the Merger Agreement. U. S. Steel 
stockholders approved the Merger with 98.8% approval of shares voted, satisfying a significant condition to closing. 

The Company and NSC each received, and are working to respond to, a request for additional information and documentary 
materials from the U.S. Department of Justice in connection with the antitrust review of the Merger under the Hart-Scott-Rodino 
Antitrust Improvements Act of 1976, as amended. The completion of the Merger also remains subject to the receipt of pending 
regulatory approvals in the European Union, Mexico, and Slovakia. The regulatory approvals required in Turkey and Serbia have 
been received. 

The Company currently expects that the Merger will be completed in the second half of 2024, subject to the fulfillment of the 
remaining, customary closing conditions. 

U. S. Steel's results in the first quarter of 2024 reflects sizeable contributions from each operating segment.

The Flat-Rolled segment results were favorable compared to the fourth quarter 2023, primarily as a result of higher overall selling 
prices and the favorable impact from fixed-priced contracts. Diverse end-market exposure kept the order book robust in the first 
quarter. The Company expects seasonally higher iron ore sales to benefit segment performance in the second quarter.

The Mini Mill segment results were favorable compared to the fourth quarter 2023, primarily as a result of higher average selling 
prices which were partially offset by increased raw material costs. Second quarter results are expected to be favorably impacted 
by lower average selling prices, partially offset by higher demand. Lower market prices for key metallic inputs are expected to 
favorably impact input costs in the second quarter, partially offset by higher zinc costs attributable to the start up of the Big River 
Steel duel coating line (CGL2).

The U. S. Steel Europe segment results were favorably impacted primarily by higher average selling prices compared to the 
fourth quarter 2023. Muted customer demand and the high level of imports are expected to result in lower steel pricing which is 
expected to negatively impact the segment’s average selling price in the second quarter. In March of 2024, the Company 
decided to extend the first quarter planned maintenance outage of Blast Furnace #2 at USSE (BF2) based on market conditions. 
BF2 remains temporarily idle and the Company anticipates restarting its operation in the second quarter.

The Tubular segment results were lower than fourth quarter 2023 as a result of lower average selling prices and lower volumes. 
The lower pricing and demand environment were driven primarily by lower natural gas prices reflecting another mild winter, 
range-bound oil prices, and continued high levels of imports. The Company expects the flow-through of lower OCTG pipe prices 
to continue into the second quarter. 

The Company continued to advance its Best for All® strategy during the first quarter. Construction of Big River 2 near Osceola, 
Arkansas continued during the quarter, and this project remains on track to be completed in the second half of 2024. Also, the 
construction of a 325 thousand ton galvanize/Galvalume® dual coating line at Big River Steel was completed on-time and on-
budget in the second quarter. Capital expenditures for strategic projects were $468 million during the three months ended March 
31, 2024.

Fluctuations in the market price of raw materials and other inflationary impacts have affected the results of each of our reportable 
segments, and fluctuations going-forward are reasonably likely to have a material impact on future results. We could experience 
inflation related headwinds for certain raw materials and other costs.

RESULTS OF OPERATIONS

U. S. Steel's results in the three months ended March 31, 2024, compared to the same period in 2023, improved for the North 
American Flat-Rolled, Mini Mill and  U. S. Steel Europe segments and declined for the Tubular segment. 

• North American Flat-Rolled (Flat-Rolled): Flat-Rolled results for the three months ended March 31, 2024 improved 
compared to the prior period quarter, primarily due to lower energy costs.

• Mini Mill: Mini Mill results for the three months ended March 31, 2024 improved compared to the prior period quarter, 
primarily due to higher sales prices across all product categories.
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• U. S. Steel Europe (USSE): USSE results for the three months ended March 31, 2024 improved compared to the prior 
period quarter, primarily due to lower raw material and energy costs.

• Tubular: Tubular results for the three months ended March 31, 2024 decreased compared to the prior period quarter, 
primarily due to lower sales price and volume.

 
Net sales by segment for the three months ended March 31, 2024 and 2023 are set forth in the following table:

Three Months Ended 
March 31,

(Dollars in millions, excluding intersegment sales) 2024 2023 % Change
Flat-Rolled $ 2,391 $ 2,570 (7)%
Mini Mill  578  553 5%
USSE  918  838 10%
Tubular  271  505 (46)%
     Total sales from reportable segments  4,158  4,466 (7)%
Other  2  4 (50)%
Net sales $ 4,160 $ 4,470 (7)%

Management’s analysis of the percentage change in net sales for U. S. Steel’s reportable business segments for the three 
months ended March 31, 2024, versus the three months ended March 31, 2023:

Steel Products (a)

Volume Price Mix FX (b) Other (c) Net Change
Flat-Rolled  (9) %  2 %  1 %  — %  (1) %  (7) %
Mini Mill  (14) %  16 %  2 %  — %  — %  4 %
USSE  21 %  (8) %  (4) %  1 %  — %  10 %
Tubular  (12) %  (36) %  2 %  — %  — %  (46) %
(a) Excludes intersegment sales.
(b) Foreign currency translation effects.
(c) Primarily sales of raw materials and coke making by-products.

Net sales for the three months ended March 31, 2024, compared to the same period in 2023 were $4,160 million and $4,470 
million, respectively.

• For the Flat-Rolled segment, the decrease in sales primarily resulted from decreased shipments (229 thousand tons) 
across most products, partially offset by higher average realized prices ($42 per ton) across most products.

• For the Mini Mill segment, the increase in sales primarily resulted from higher average realized prices ($183 per ton) 
across all products, partially offset by decreased shipments (91 thousand tons) from lower value products.

• For the USSE segment, the increase in sales primarily resulted from increased shipments (189 thousand tons) across 
most products, partially offset by lower average realized prices ($79 per ton) across all products.

• For the Tubular segment, the decrease in sales primarily resulted from lower average realized prices ($1,490 per ton) 
and decreased shipments (17 thousand tons).

Selling, general and administrative expenses

Selling, general and administrative expenses were $119 million and $99 million for the three months ended March 31, 2024 and 
2023, respectively. The change between periods was primarily due to increased costs related to the Company's strategic 
alternatives review process.

Restructuring and other charges

During the three months ended March 31, 2024, the Company recognized restructuring and other charges of $6 million 
compared to charges of $1 million three months ended March 31, 2023, respectively. See Note 20 to the Condensed 
Consolidated Financial Statements for further details. 
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Operating configuration adjustments

The Company adjusts its operating configuration in response to changes in market conditions, global overcapacity, import 
competition arising from unfair trade practices, and changes in customer demand. These operating configuration adjustments 
can include indefinitely and temporarily idling certain of its facilities as well as re-starting production at certain of its facilities.

Idled Operations

In 2023, the Company indefinitely idled the iron and steel making assets at Granite City Works and the operations of UPI. These 
facilities remain indefinitely idled as of March 31, 2024. The net book value of the related fixed assets is immaterial. 





Gross margin for the three months ended March 31, 2024, compared to the same period in 2023 increased primarily as a result 
of higher sales volume, partially offset by lower average realized prices.
Segment results for Tubular

Three Months Ended 
March 31, %

Change2024 2023
Earnings before interest and taxes ($ millions) $ 57 $ 232  (75) %
Gross margin  24 %  49 %  (25) %
Raw steel production (mnt)  146  171  (15) %
Capability utilization  65 %  77 %  (12) %
Steel shipments (mnt)  114  131  (13) %
Average realized steel price per ton $ 2,267 $ 3,757  (40) %

The decrease in Tubular results for the three months ended March 31, 2024, compared to the same period in 2023 was primarily 
due to:

• lower average realized prices (approximately $195 million)
• decreased shipments, including volume inefficiencies (approximately $15 million),

these changes were partially offset by:
• lower raw material costs (approximately $5 million)
• lower operating costs (approximately $15 million)
• lower other costs, primarily variable compensation  (approximately $15 million).

Gross margin for the three months ended March 31, 2024, compared to the same period in 2023 decreased primarily as a result  
lower average realized prices and of lower sales volume.

Net interest and other financial benefits

Three Months Ended 
March 31, %

Change(Dollars in millions) 2024 2023
Interest expense $ 2 $ 27  93 %
Interest income  (32)  (30)  7 %
Loss on debt extinguishment  1  — nm
Other financial costs  11  6  (83) %
Net periodic benefit income  (33)  (42)  (21) %
Net gain from investments related to active employee benefits  (4)  (22)  (82) %
Total net interest and other financial benefits $ (55) $ (61)  (10) %

Net interest and other financial benefits declined in the three months ended March 31, 2024, as compared to the same period in 
2023 primarily due to reduced net periodic benefit income from increases in actuarial losses, and reduced investment gains 
related to active employee benefits from lower 2024 asset performance. These were partially offset by lower interest expense as 
a result of increased capitalized interest.

Income Taxes

Income tax expense was $38 million and 



LIQUIDITY AND CAPITAL RESOURCES

Net Cash (Used In) Provided by Operating Activities

Net cash used in operating activities was $28 million





the third-party administrator the stated amount of the confirmed participating supplier invoices. The payment terms for confirmed 
invoices range from 75 to 90 days after the end of the month in which the invoice was issued. 

The underlying costs from suppliers that elected to participate in the SCF program are generally recorded in cost of sales in the 
Company’s Condensed Consolidated Statement of Operations. Amounts due to suppliers who participate in the SCF program 
are reflected in accounts payable and accrued expenses on the Company’s Condensed Consolidated Balance Sheet and 
payments on the obligations by our suppliers are included in cash used in operating activities in the Condensed Consolidated 
Statement of Cash Flows. As of March 31, 2024, accounts payable and accrued expenses included $63 million of outstanding 
payment obligations which suppliers elected to sell to participating financial institutions.

Environmental Matters, Litigation and Contingencies 

Some of U. S. Steel’s facilities were in operation before 1900. Although the Company believes that its environmental practices 
have either led the industry or at least been consistent with prevailing industry practices, hazardous materials have been and 
may continue to be released at current or former operating sites or delivered to sites operated by third parties.

Our U.S. facilities are subject to environmental laws applicable in the U.S., including the Clean Air Act (the CAA), the Clean 
Water Act (CWA), the Resource Conservation and Recovery Act (RCRA) and the Comprehensive Environmental Response, 
Compensation and Liability Act (CERCLA), as well as state and local laws and regulations.

U. S. Steel has incurred and will continue to incur substantial capital, operating, and maintenance and remediation expenditures 
as a result of environmental laws and regulations, related to release of hazardous materials, which in recent years have been 
mainly for process changes to meet the CAA obligations and similar obligations in Europe.

EU Environmental Requirements and Slovak Operations

Phase IV of the EU Emissions Trading System (the EU ETS) commenced on January 1, 2021 and will finish on December 31, 
2030. The European Commission issued final approval of the updated 2021-2025 Slovak National Allocation table in February 
2022. The Slovak Ministry of Environment has allocated 6.2 million metric tons of European Union Emission Allowances (EUA) at 
no charge (free allowances or free allocation) to USSE in April 2023. As of March 31, 2024, we have pre-purchased and settled 
approximately 2.08 million EUA totaling €151 million (approximately $163 million) via spot purchases or settled forwards to cover 
the expected 2024 shortfall of emission allowances and a portion of the 2025 shortfall.

The EU’s Industrial Emissions Directive requires implementation of EU determined best available techniques (BAT) for Iron and 
Steel production to reduce environmental impacts as well as compliance with BAT associated emission levels. Total capital 
expenditures for projects to go beyond BAT requirements were €138 million (approximately $149 million). These costs were 
partially offset by the EU funding received and may be mitigated over the next measurement periods if USSK complies with 
certain financial covenants, which are assessed annually. If we are unable to meet these covenants in the future, USSK might be 
required to provide additional collateral (e.g., bank guarantee) to secure 50 percent of the EU funding received. USSK complied 
with these covenants as of March 31, 2024, and no additional collateral will be required by the end of June 30, 2024. By this next 
assessment date, we expect that two of the fifteen total projects will pass the sustainability monitoring and will be excluded from 
further assessment to provide additional collateral if the covenants are not met. The last assessment of financial covenants will 
be performed as of June 30, 2026.









U. S. Steel has evaluated the effectiveness of the design and operation of its disclosure controls and procedures as of March 31, 
2024. These disclosure controls and procedures are the controls and other procedures that were designed to ensure that 
information required to be disclosed in reports that are filed with or submitted to the SEC are: (1) accumulated and 
communicated to management, including the Chief Executive Officer and Chief Financial Officer, to allow timely decisions 
regarding required disclosures and (2) recorded, processed, summarized and reported within the time periods specified in 
applicable law and regulations. Based on this evaluation, the Chief Executive Officer and Chief Financial Officer concluded that, 
as of March 31, 2024, U. S. Steel’s disclosure controls and procedures were effective.

CHANGES IN INTERNAL CONTROL OVER FINANCIAL REPORTING

There have not been any changes in U. S. Steel’s internal control over financial reporting that occurred during the fiscal quarter 
covered by this quarterly report, which have materially affected, or are reasonably likely to materially affect, U. S. Steel’s internal 
control over financial reporting.
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CERCLA Remediation Sites

Claims under the Comprehensive Environmental Response, Compensation and Liability Act (CERCLA) have been raised with 
respect to the cleanup of various waste disposal and other sites. Under CERCLA, potentially responsible parties (each, a PRP) 
for a site include current owners and operators, past owners and operators at the time of disposal, persons who arranged for 
disposal of a hazardous substance at a site and persons who transported a hazardous substance to a site. CERCLA imposes 
strict and joint and several liabilities. Because of various factors, including the ambiguity of the regulations, the difficulty of 



fourth quarter of 2020. Work at the site is now focused on addressing groundwater impacts in discrete areas. U. S. Steel has an 
accrued liability of approximately $18 million as of March 31, 2024 for our estimated share of the remaining costs of remediation 
at the site.

USS-UPI LLC

In February 2020, U. S. Steel purchased the remaining 50 percent interest in USS-POSCO Industries, a former joint venture that 
is located in Pittsburg, California between subsidiaries of U. S. Steel and POSCO, now known as USS-UPI, LLC. Prior to 
formation of the joint venture, UPI's facilities were previously owned and operated solely by U. S. Steel, which assumed 
responsibility for the existing environmental conditions. U. S. Steel continues to monitor the impacts of the remedial plan 
implemented in 2016 to address groundwater impacts from trichloroethylene at SWMU 4. Work began in early 2024 to complete 
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3.1 Amended and Restated Certificate of Incorporation of United States Steel Corporation, dated April 25, 2017. 
(Incorporated by reference to Exhibit 3.1 to United States Steel Corporation’s Form 8-K filed on April 28, 2017, 
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on 



CHIEF EXECUTIVE OFFICER CERTIFICATION

I, David B. Burritt, certify that:

1. I have reviewed this quarterly report on Form 10-Q of United States Steel Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 
not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report 
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period 
covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred 



CHIEF FINANCIAL OFFICER CERTIFICATION

I, Jessica T. Graziano, certify that:

1. I have reviewed this quarterly report on Form 10-Q of United States Steel Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 
not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report;

4. The registrantꜙs other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles;

c) Evaluated the effectiveness of the registrantꜙs disclosure controls and procedures and presented in this report 
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period 
covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrantꜙs internal control over financial reporting that occurred 
during the registrantꜙs most recent fiscal quarter (the registrantꜙs fourth fiscal quarter in the case of an annual 
report) that has materially affected, or is reasonably likely to materially affect, the registrantꜙs internal control 
over financial reporting; and

5. The registrantꜙs other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the registrantꜙs auditors and the audit committee of the registrantꜙs board of directors (or persons 
performing the equivalent functions):

a) 



CHIEF EXECUTIVE OFFICER
CERTIFICATION PURSUANT TO

18 U.S.C. SECTION 1350

I, David B. Burritt, President and Chief Executive Officer of United States Steel Corporation, certify that:

(1) The Quarterly Report on Form 10-Q of United States Steel Corporation for the period ending March 31, 2024, fully 
complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the foregoing report fairly presents, in all material respects, the financial condition and 
results of operations of United States Steel Corporation.

/s/ David B. Burritt
David B. Burritt
President and Chief Executive Officer

May 3, 2024

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act of 2002 has been provided to 
United States Steel Corporation and will be retained by United States Steel Corporation and furnished to the Securities and 
Exchange Commission or its staff upon request.

Exhibit 32.1



CHIEF FINANCIAL OFFICER
CERTIFICATION PURSUANT TO

18 U.S.C. SECTION 1350

I, Jessica T. Graziano, Senior Vice President and Chief Financial Officer of United States Steel Corporation, certify that:

(1) The Quarterly Report on Form 10-Q of United States Steel Corporation for the period ending March 31, 2024, fully 
complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the foregoing report fairly presents, in all material respects, the financial condition and 
results of operations of United States Steel Corporation.

/s/ Jessica T. Graziano
Jessica T. Graziano
Senior Vice President and Chief Financial Officer

May 3, 2024

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act of 2002 has been provided to 
United States Steel Corporation and will be retained by United States Steel Corporation and furnished to the Securities and 
Exchange Commission or its staff upon request.

Exhibit 32.2



United States Steel Corporation
Mine Safety Disclosure

(Unaudited)

For the quarter ended March 31, 2024 follows:
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