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FORWARD-LOOKING STATEMENTS

T=>H GeEDGt 8DCt6>CH >C;DGm6t>DC Ge<6G9>C< t=e CDmE6CN t=6t m6N 8DCHt>tJte ];DGL6G9-ADD@>C< Ht6temeCtH,^ 6H t=6t teGm >H 9e;>Ce9 
JC9eG t=e PG>K6te Se8JG>t>eH L>t><6t>DC Re;DGm A8t D; 1995 6C9 Dt=eG He8JG>t>eH A6LH, t=6t 6Ge HJ7?e8t tD G>H@H 6C9 JC8eGt6>Ct>eH. 
We >CteC9 t=e ;DGL6G9-ADD@>C< Ht6temeCtH tD 7e 8DKeGe9 7N t=e H6;e =6G7DG EGDK>H>DCH ;DG ;DGL6G9-ADD@>C< Ht6temeCtH >C t=DHe 
He8t>DCH. GeCeG6AAN, Le =6Ke >9eCt>;>e9 HJ8= ;DGL6G9-ADD@>C< Ht6temeCtH 7N JH>C< t=e LDG9H ]7eA>eKe,^ ]eMEe8t,^ ]>CteC9,^ 
]eHt>m6te,^ ]6Ct>8>E6te,^ ]EGD?e8t,^ ]t6G<et,^ ];DGe86Ht,^ ]6>m,^ ]H=DJA9,^ ]EA6C,^ ]<D6A,^ ];JtJGe,^ ]L>AA,^ ]m6N^ 6C9 H>m>A6G eMEGeHH>DCH 
DG 7N JH>C< ;JtJGe 96teH >C 8DCCe8t>DC L>t= 6CN 9>H8JHH>DC D;, 6mDC< Dt=eG t=>C<H, Ht6temeCtH eMEGeHH>C< <eCeG6A K>eLH 67DJt 
;JtJGe DEeG6t>C< DG ;>C6C8>6A GeHJAtH, DEeG6t>C< DG ;>C6C8>6A EeG;DGm6C8e, tGeC9H, eKeCtH DG 9eKeADEmeCtH t=6t Le eMEe8t DG 
6Ct>8>E6te L>AA D88JG >C t=e ;JtJGe, 6Ct>8>E6te9 8DHt H6K>C<H, EDteCt>6A 86E>t6A 6C9 DEeG6t>DC6A 86H= >mEGDKemeCtH 6C9 8=6C<eH >C 
t=e <AD76A e8DCDm>8 eCK>GDCmeCt, 6Ct>8>E6te9 86E>t6A eMEeC9>tJGeH, t=e 8DCHtGJ8t>DC DG DEeG6t>DC D; CeL DG eM>Ht>C< ;68>A>t>eH DG 
86E67>A>t>eH 6C9 t=e 8DHtH 6HHD8>6te9 L>t= HJ8= m6tteGH, Ht6temeCtH Ge<6G9>C< DJG <GeeC=DJHe <6H em>HH>DCH Ge9J8t>DC <D6AH, 6H 
LeAA 6H Ht6temeCtH Ge<6G9>C< t=e meG<eG 7etLeeC t=e CDmE6CN 6C9 N>EEDC SteeA CDGEDG6t>DC �t=e ]MeG<eG^�, >C8AJ9>C< t=e 
t>m>C< D; t=e 8DmEAet>DC D; t=e MeG<eG. HDLeKeG, t=e 67HeC8e D; t=eHe LDG9H DG H>m>A6G eMEGeHH>DCH 9DeH CDt me6C t=6t 6 
Ht6temeCt >H CDt ;DGL6G9-ADD@>C<. FDGL6G9-ADD@>C< Ht6temeCtH >C8AJ9e 6AA Ht6temeCtH t=6t 6Ge CDt =>HtDG>86A ;68tH, 7Jt >CHte69 
GeEGeHeCt DCAN t=e CDmE6CN’H 7eA>e;H Ge<6G9>C< ;JtJGe <D6AH, EA6CH 6C9 eMEe8t6t>DCH 67DJt DJG EGDHEe8tH ;DG t=e ;JtJGe 6C9 Dt=eG 
eKeCtH, m6CN D; L=>8=, 7N t=e>G C6tJGe, 6Ge >C=eGeCtAN JC8eGt6>C 6C9 DJtH>9e D; t=e CDmE6CN’H 8DCtGDA. It >H EDHH>7Ae t=6t t=e 
CDmE6CN’H 68tJ6A GeHJAtH 6C9 ;>C6C8>6A 8DC9>t>DC m6N 9>;;eG, EDHH>7AN m6teG>6AAN, ;GDm t=e 6Ct>8>E6te9 GeHJAtH 6C9 ;>C6C8>6A 
8DC9>t>DC >C9>86te9 >C t=eHe ;DGL6G9-ADD@>C< Ht6temeCtH. M6C6<emeCt D; t=e CDmE6CN 7eA>eKeH t=6t t=eHe ;DGL6G9-ADD@>C< 
Ht6temeCtH 6Ge Ge6HDC67Ae 6H D; t=e t>me m69e. HDLeKeG, 86Jt>DC H=DJA9 7e t6@eC CDt tD EA68e JC9Je GeA>6C8e DC 6CN HJ8= 
;DGL6G9-ADD@>C< Ht6temeCtH 7e86JHe HJ8= Ht6temeCtH HEe6@ DCAN 6H D; t=e 96te L=eC m69e. IC 699>t>DC, ;DGL6G9 ADD@>C< 
Ht6temeCtH 6Ge HJ7?e8t tD 8eGt6>C G>H@H 6C9 JC8eGt6>Ct>eH t=6t 8DJA9 86JHe 68tJ6A GeHJAtH tD 9>;;eG m6teG>6AAN ;GDm t=e CDmE6CN’H 
=>HtDG>86A eMEeG>eC8e 6C9 DJG EGeHeCt eMEe8t6t>DCH DG EGD?e8t>DCH. R>H@H 6C9 JC8eGt6>Ct>eH >C8AJ9e L>t=DJt A>m>t6t>DC� t=e 67>A>tN D; 
t=e E6Gt>eH tD 8DCHJmm6te t=e MeG<eG DC 6 t>meAN 76H>H DG 6t 6AA� t=e D88JGGeC8e D; 6CN eKeCt, 8=6C<e DG Dt=eG 8>G8JmHt6C8eH 
t=6t 8DJA9 <>Ke G>He tD t=e teGm>C6t>DC D; t=e 9e;>C>t>Ke 6<GeemeCt 6C9 EA6C D; meG<eG GeA6t>C< tD t=e MeG<eG �t=e ]MeG<eG 
A<GeemeCt^�� G>H@H 6G>H>C< ;GDm A>t><6t>DC GeA6te9 tD t=e MeG<eG, e>t=eG 7GDJ<=t 7N DG 6<6>CHt t=e E6Gt>eH� t=e G>H@ t=6t t=e E6Gt>eH tD 
t=e MeG<eG A<GeemeCt m6N CDt 7e 67Ae tD H6t>H;N t=e 8DC9>t>DCH tD t=e MeG<eG >C 6 t>meAN m6CCeG DG 6t 6AA� G>H@H GeA6te9 tD 
9>HGJEt>DC D; m6C6<emeCt t>me ;GDm DC<D>C< 7JH>CeHH DEeG6t>DCH 9Je tD t=e MeG<eG 6C9 GeA6te9 A>t><6t>DC� 8eGt6>C GeHtG>8t>DCH 
9JG>C< t=e EeC9eC8N D; t=e MeG<eG t=6t m6N >mE68t t=e CDmE6CN’H 67>A>tN tD EJGHJe 8eGt6>C 7JH>CeHH DEEDGtJC>t>eH DG HtG6te<>8 
tG6CH68t>DCH� t=e G>H@ t=6t 6CN 6CCDJC8emeCtH GeA6t>C< tD t=e MeG<eG 8DJA9 =6Ke 69KeGHe e;;e8tH DC t=e m6G@et EG>8e D; t=e 
CDmE6CN’H 8DmmDC HtD8@� t=e G>H@ D; 6CN JCeMEe8te9 8DHtH DG eMEeCHeH GeHJAt>C< ;GDm t=e MeG<eG� t=e G>H@ t=6t t=e MeG<eG 6C9 
>tH 6CCDJC8emeCt 8DJA9 =6Ke 6C 69KeGHe e;;e8t DC t=e 67>A>tN D; t=e CDmE6CN tD Get6>C 8JHtDmeGH 6C9 Get6>C 6C9 =>Ge @eN 
EeGHDCCeA 6C9 m6>Ct6>C GeA6t>DCH=>EH L>t= 8JHtDmeGH, HJEEA>eGH, emEADNeeH, HtD8@=DA9eGH 6C9 Dt=eG 7JH>CeHH GeA6t>DCH=>EH 6C9 
DC >tH DEeG6t>C< GeHJAtH 6C9 7JH>CeHH <eCeG6AAN� 6C9 t=e G>H@ t=e EeC9>C< MeG<eG 8DJA9 9>HtG68t m6C6<emeCt D; t=e CDmE6CN. T=e 
CDmE6CN 9>Ge8tH Ge69eGH tD Item 1A D; t=>H ACCJ6A ReEDGt DC FDGm 10-K, 6C9 t=e Dt=eG 9D8JmeCtH >t ;>AeH L>t= t=e SEC ;DG Dt=eG 
G>H@H 6HHD8>6te9 L>t= t=e CDmE6CN’H ;JtJGe EeG;DGm6C8e. T=eHe 9D8JmeCtH 8DCt6>C 6C9 >9eCt>;N >mEDGt6Ct ;68tDGH t=6t 8DJA9 
86JHe 68tJ6A GeHJAtH tD 9>;;eG m6teG>6AAN ;GDm t=DHe 8DCt6>Ce9 >C t=e ;DGL6G9-ADD@>C< Ht6temeCtH. AAA >C;DGm6t>DC >C t=>H GeEDGt >H 6H 
D; t=e 96te 67DKe. T=e CDmE6CN 9DeH CDt JC9eGt6@e 6CN 9JtN tD JE96te 6CN ;DGL6G9-ADD@>C< Ht6temeCt tD 8DC;DGm t=e Ht6temeCt 
tD 68tJ6A GeHJAtH DG 8=6C<eH >C t=e CDmE6CN’H eMEe8t6t>DCH L=et=eG 6H 6 GeHJAt D; CeL >C;DGm6t>DC, ;JtJGe eKeCtH DG Dt=eGL>He, 
eM8eEt 6H GeFJ>Ge9 7N A6L.

Re;eGeC8eH >C t=>H ACCJ6A ReEDGt DC FDGm 10-K tD �>� ]U. S. SteeA,^ ]t=e CDmE6CN,^ ]Le,^ ]JH^ 6C9 ]DJG^ Ge;eG tD UC>te9 St6teH 
SteeA CDGEDG6t>DC 6C9 >tH 8DCHDA>96te9 HJ7H>9>6G>eH JCAeHH Dt=eGL>He >C9>86te9 7N t=e 8DCteMt, �>>� ]B>< R>KeG SteeA^ Ge;eGH tD B>< 
R>KeG SteeA HDA9>C<H LLC 6C9 >tH 9>Ge8t 6C9 >C9>Ge8t HJ7H>9>6G>eH JCAeHH Dt=eGL>He >C9>86te9 7N t=e 8DCteMt 6C9 �>>>� ]TG6CHt6G^ 
Ge;eGH tD TG6CHt6G LLC 6C9 >tH 9>Ge8t 6C9 >C9>Ge8t HJ7H>9>6G>eH JCAeHH Dt=eGL>He >C9>86te9 7N t=e 8DCteMt. 

NDC-GeCeG6AAN A88eEte9 A88DJCt>C< PG>C8>EAeH �CDC-GAAP� F>C6C8>6A Me6HJGeH

T=>H GeEDGt 8DCt6>CH t=e CDC-GAAP ;>C6C8>6A me6HJGe 86H= 8DCKeGH>DC 8N8Ae. We 7eA>eKe t=e 86H= 8DCKeGH>DC 8N8Ae >H 6 JHe;JA 
me6HJGe >C EGDK>9>C< >CKeHtDGH L>t= >C;DGm6t>DC Ge<6G9>C< DJG 86H= m6C6<emeCt EeG;DGm6C8e 6C9 >H 6 L>9eAN 688eEte9 me6HJGe 
D; LDG@>C< 86E>t6A m6C6<emeCt e;;>8>eC8N. T=e 86H= 8DCKeGH>DC 8N8Ae H=DJA9 CDt 7e 8DCH>9eGe9 >C >HDA6t>DC DG 6H 6C 6AteGC6t>Ke tD 
Dt=eG GeCeG6AAN A88eEte9 A88DJCt>C< PG>C8>EAeH �GAAP� metG>8H 6H 6C >C9>86tDG D; EeG;DGm6C8e.  
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PART I

Item 1. �USINESS

UC>te9 St6teH SteeA CDGEDG6t>DC, L>t= DEeG6t>DCH >C t=e UC>te9 St6teH D; AmeG>86 6C9 CeCtG6A EJGDEe, >H 6 HteeAm6@eG t=6t >H 
EJGHJ>C< 6 8JHtDmeG-8eCtG>8, 8DmEet>t>Ke, BeHt ;DG AAAQ, 9>;;eGeCt>6te9 HtG6te<N 7N >CKeHt>C< >C DJG 8DmEet>t>Ke 69K6Ct6<eH. We 6Ge 
eMe8Jt>C< DC DJG HtG6te<N 7N >CKeHt>C< L=eGe Le =6Ke 9>Ht>C8t 8DHt 6C9 86E67>A>tN 69K6Ct6<eH HD t=6t Le 6Ge 6 HJEeG>DG HteeA 
HDAJt>DCH EGDK>9eG ;DG DJG 8JHtDmeGH. BN D;;eG>C< t=e CeL HteeAH t=6t DJG 8JHtDmeGH 6Ge >C8Ge6H>C<AN 9em6C9>C<, Le 6>m tD 
68=>eKe LDGA9-8DmEet>t>Ke EDH>t>DC>C< >C HtG6te<>8, =><=-m6G<>C eC9 m6G@etH 6C9 9eA>KeG =><=-FJ6A>tN, K6AJe-699e9 EGD9J8tH 6C9 
>CCDK6t>Ke HDAJt>DCH Jt>A>O>C< 6 ADLeG 86G7DC ;DDtEG>Ct t=6C EGeK>DJHAN 6K6>A67Ae t=GDJ<= DJG tG69>t>DC6A >Cte<G6te9 HteeAm6@>C< 
mD9eA.

U. S. SteeA =6H 6CCJ6A G6L HteeA EGD9J8t>DC 86E67>A>tN D; 25.4 m>AA>DC Cet tDCH �20.4 m>AA>DC tDCH >C NDGt= AmeG>86 6C9 5.0 m>AA>DC 
tDCH >C EJGDEe�. U. S. SteeA EeG;DGmH 6 L>9e G6C<e D; 6EEA>e9 GeHe6G8=, 9eKeADEmeCt 6C9 te8=C>86A HJEEDGt ;JC8t>DCH 6t ;68>A>t>eH 
>C PeCCHNAK6C>6, M>8=><6C, TeM6H 6C9 SADK6@>6. U. S. SteeA HJEEA>eH 8JHtDmeGH t=GDJ<=DJt t=e LDGA9 EG>m6G>AN >C t=e 6JtDmDt>Ke, 
8DCHtGJ8t>DC, 8DCHJmeG �E68@6<>C< 6C9 6EEA>6C8e�, eAe8tG>86A, >C9JHtG>6A eFJ>EmeCt, HeGK>8e 8eCteG�9>HtG>7Jt>DC, HtGJ8tJG6A tJ7>C< 
6C9 eCeG<N �D>A 8DJCtGN tJ7JA6G <DD9H �OCTG� 6C9 A>Ce E>Ee� m6G@etH. A88DG9>C< tD t=e LDGA9HteeA AHHD8>6t>DC’H A6teHt EJ7A>H=e9 
Ht6t>Ht>8H, U. S. SteeA >H t=e t=>G9 A6G<eHt U.S. 76He9 HteeA EGD9J8eG 6C9 t=e tLeCtN-;DJGt= A6G<eHt HteeA EGD9J8eG >C t=e LDGA9. U. S. 
SteeA >H 6 DeA6L6Ge 8DGEDG6t>DC eHt67A>H=e9 >C 1901.

Agreement and Plan of Merger with Nippon Steel Corporation

OC De8em7eG 18, 2023, t=e CDmE6CN eCteGe9 >CtD 6C A<GeemeCt 6C9 PA6C D; MeG<eG �HJ8= 6<GeemeCt, 6H >t m6N 7e 6meC9e9, 
mD9>;>e9 DG HJEEAemeCte9 ;GDm t>me tD t>me, t=e ]MeG<eG A<GeemeCt^� 7N 6C9 6mDC< t=e CDmE6CN, N>EEDC SteeA NDGt= AmeG>86, 
IC8., 6 NeL YDG@ 8DGEDG6t>DC �]PJG8=6HeG^�, 2023 MeG<eG SJ7H>9>6GN, IC8., 6 DeA6L6Ge 8DGEDG6t>DC 6C9 6 L=DAAN DLCe9 HJ7H>9>6GN 
D; PJG8=6HeG �]MeG<eG SJ7^�, 6C9 HDAeAN 6H EGDK>9e9 >C Se8t>DC 9.13 t=eGe>C, N>EEDC SteeA CDGEDG6t>DC, 6 J6E6CeHe 8DGEDG6t>DC 
�]NSC^�. PJGHJ6Ct tD t=e MeG<eG A<GeemeCt, 6C9 JEDC t=e teGmH 6C9 HJ7?e8t tD t=e 8DC9>t>DCH 9eH8G>7e9 t=eGe>C, MeG<eG SJ7 L>AA 
meG<e L>t= 6C9 >CtD t=e CDmE6CN, L>t= t=e CDmE6CN 8DCt>CJ>C< 6H t=e HJGK>K>C< 8DGEDG6t>DC 6C9 6 L=DAAN DLCe9 HJ7H>9>6GN D; 
PJG8=6HeG �t=e ]MeG<eG^�. OC AEG>A 12, 2024, t=e CDmE6CN D7t6>Ce9 t=e 6EEGDK6A D; >tH HtD8@=DA9eGH GeFJ>Ge9 tD 69DEt t=e MeG<eG 
A<GeemeCt. T=e CDmE6CN’H HtD8@=DA9eGH 6EEGDKe9 t=e MeG<eG L>t= 98.8� 6EEGDK6A D; H=6GeH KDte9, H6t>H;N>C< 6 8DC9>t>DC tD 
8ADH>C<. SJ7?e8t tD t=e teGmH 6C9 8DC9>t>DCH Het ;DGt= >C t=e MeG<eG A<GeemeCt, e68= H=6Ge D; t=e CDmE6CN’H 8DmmDC HtD8@, E6G 
K6AJe �1.00 EeG H=6Ge, DJtHt6C9>C< >mme9>6teAN EG>DG tD t=e e;;e8t>Ke t>me D; t=e MeG<eG �t=e ]E;;e8t>Ke T>me^� L>AA, 6t t=e E;;e8t>Ke 
T>me, 6JtDm6t>86AAN 7e 8DCKeGte9 >CtD t=e G><=t tD Ge8e>Ke �55.00 EeG H=6Ge >C 86H=, L>t=DJt >CteGeHt, HJ7?e8t tD 6CN GeFJ>Ge9 t6M 
L>t==DA9>C<. T=e E6Gt>eH =6Ke HJ7Ht6Ct>6AAN 8DmEA>e9 L>t= t=e Se8DC9 ReFJeHtH >HHJe9 DC AEG>A 3, 2024 6C9 t=e Ht6tJtDGN L6>t>C< 
EeG>D9 JC9eG t=e H6Gt-S8Dtt-RD9>CD ACt>tGJHt ImEGDKemeCtH A8t D; 1976 =6H CDL eME>Ge9. IC 699>t>DC, 6AA GeFJ>Ge9 Ge<JA6tDGN 
6EEGDK6AH DJtH>9e D; t=e UC>te9 St6teH GeA6te9 tD t=e MeG<eG =6Ke 7eeC Ge8e>Ke9. T=e 8ADH>C< 8DC9>t>DCH tD t=e MeG<eG >C8AJ9e 
8Ae6G6C8e 7N t=e CDmm>ttee DC FDGe><C ICKeHtmeCt >C t=e UC>te9 St6teH �]CFIUS^� JC9eG t=e De;eCHe PGD9J8t>DC A8t D; 1950, 6H 
6meC9e9. FDAADL>C< Ge;eGG6A D; t=e tG6CH68t>DC 7N CFIUS tD t=e PGeH>9eCt D; t=e UC>te9 St6teH, DC J6CJ6GN 3, 2025, t=e PGeH>9eCt 
D; t=e UC>te9 St6teH >HHJe9 6C DG9eG EGD=>7>t>C< t=e MeG<eG 6C9 GeFJ>G>C< t=e E6Gt>eH tD 676C9DC t=e MeG<eG A<GeemeCt L>t=>C 
t=>GtN 96NH. OC J6CJ6GN 10, 2025, CFIUS <G6Cte9 6C eMteCH>DC D; t=6t 9e69A>Ce tD JJCe 18, 2025.

OC J6CJ6GN 6, 2025, t=e CDmE6CN, NSC 6C9 PJG8=6HeG ?D>CtAN ;>Ae9 6 A6LHJ>t >C t=e UC>te9 St6teH CDJGt D; AEEe6AH ;DG t=e D>HtG>8t 
D; CDAJm7>6 C>G8J>t 6AAe<>C< t=6t t=e PGeH>9eCt’H DG9eG 7AD8@>C< t=e MeG<eG L6H >HHJe9 ;DG EJGeAN EDA>t>86A Ge6HDCH, L=>8= 6Ge 
>GGeAeK6Ct tD U.S. C6t>DC6A He8JG>tN, 8=6AAeC<>C< t=e 9e8>H>DC 7N t=e PGeH>9eCt D; t=e UC>te9 St6teH 6C9 t=e CFIUS EGD8eHH 6H 
K>DA6t>C< t=e 8DCHt>tJt>DC6A 9Je EGD8eHH G><=tH D; t=e CDmE6CN, NSC 6C9 PJG8=6HeG, 6H LeAA 6H t=e 6EEA>867Ae Ht6tJte <DKeGC>C< 
CFIUS 6C9 t=e A9m>C>HtG6t>Ke PGD8e9JGe A8t, 6C9 6H 6C eMeG8>He D; EDLeG t=6t eM8ee9e9 t=e 6Jt=DG>tN EGDK>9e9 tD t=e PGeH>9eCt 
D; t=e UC>te9 St6teH JC9eG t=e 6EEA>867Ae Ht6tJte. OC t=e H6me 96N, t=e CDmE6CN, NSC 6C9 PJG8=6HeG 6AHD ;>Ae9 6 A6LHJ>t >C t=e 
UC>te9 St6teH D>HtG>8t CDJGt ;DG t=e WeHteGC D>HtG>8t D; PeCCHNAK6C>6 6<6>CHt CAeKeA6C9-CA>;;H IC8. �]CA>;;H^�, CA>;;H’ C=>e; EMe8Jt>Ke 
O;;>8eG LDJGeC8D GDC86AKeH, 6C9 t=e PGeH>9eCt D; t=e UC>te9 SteeA, P6EeG 6C9 FDGeHtGN, RJ77eG, M6CJ;68tJG>C<, ECeG<N, AAA>e9 
IC9JHtG>6A 6C9 SeGK>8e WDG@eGH ICteGC6t>DC6A UC>DC �t=e ]USW^�, D6K>9 M8C6AA, ;DG eC<6<>C< >C 6 8DDG9>C6te9 HeG>eH D; 
6Ct>8DmEet>t>Ke 6C9 G68@eteeG>C< 68t>K>t>eH >AAe<6AAN 9eH><Ce9 tD EGeKeCt 6CN E6GtN Dt=eG t=6C CA>;;H ;GDm 68FJ>G>C< t=e CDmE6CN 6H 
E6Gt D; 6C >AAe<6A 86mE6><C tD mDCDEDA>Oe 8G>t>86A 9DmeHt>8 HteeA m6G@etH.

Segments

U. S. SteeA =6H ;DJG GeEDGt67Ae He<meCtH� NDGt= AmeG>86C FA6t-RDAAe9 �FA6t-RDAAe9�, M>C> M>AA, U. S. SteeA EJGDEe �USSE� 6C9 
TJ7JA6G PGD9J8tH �TJ7JA6G�. T=e TJ7JA6G He<meCt >C8AJ9eH t=e eAe8tG>8 6G8 ;JGC68e 6t DJG F6>G;>eA9 TJ7JA6G OEeG6t>DCH >C F6>G;>eA9, 
AA676m6. T=e Ot=eG 86te<DGN >C8AJ9eH t=e GeHJAtH D; DJG Ge6A eHt6te 7JH>CeHH.

FA6t-RDAAe9

T=e FA6t-RDAAe9 He<meCt >C8AJ9eH t=e DEeG6t>C< GeHJAtH D; U. S. SteeA’H >Cte<G6te9 HteeA EA6CtH 6C9 eFJ>tN >CKeHteeH >C NDGt= 
AmeG>86 >CKDAKe9 >C t=e EGD9J8t>DC D; HA67H, HtG>E m>AA EA6teH, H=eetH 6C9 t>C m>AA EGD9J8tH, 6H LeAA 6H 6AA >GDC DGe, 9>Ge8t Ge9J8e9 
<G69e EeAAetH, E>< >GDC, 6C9 8D@e EGD9J8t>DC ;68>A>t>eH >C t=e UC>te9 St6teH. T=eHe DEeG6t>DCH EG>m6G>AN HeGKe NDGt= AmeG>86C 
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8JHtDmeGH >C t=e 6JtDmDt>Ke, 6EEA>6C8e, 8DCHtGJ8t>DC, 8DCt6>CeG, E>Ee 6C9 tJ7e, H=eet 8DCKeGteG, HDA6G, >C9JHtG>6A eFJ>EmeCt 6C9 
HeGK>8e 8eCteG m6G@etH. 

DJG>C< 2024, FA6t-RDAAe9 =69 6<<Ge<6te 6CCJ6A G6L HteeA EGD9J8t>DC 86E67>A>tN D; 13.2 m>AA>DC tDCH 6t DJG G6GN WDG@H, MDC V6AAeN 
WDG@H, 6C9 GG6C>te C>tN WDG@H ;68>A>t>eH. R6L HteeA EGD9J8t>DC L6H 8.4 m>AA>DC tDCH >C 2024, 9.4 m>AA>DC tDCH >C 2023, 6C9 
8.8 m>AA>DC tDCH >C 2022. R6L HteeA EGD9J8t>DC 6KeG6<e9 63 EeG8eCt D; 86E67>A>tN >C 2024, 71 EeG8eCt D; 86E67>A>tN >C 2023, 6C9 
67 EeG8eCt D; 86E67>A>tN >C 2022.

M>C> M>AA

T=e M>C> M>AA He<meCt >C8AJ9eH t=e DEeG6t>C< GeHJAtH D; U. S. SteeA’H B>< R>KeG SteeA ;68>A>tN 6C9 6 He8DC9 m>C> m>AA ;68>A>tN, B>< 
R>KeG SteeA 2 �B>< R>KeG 2 DG BR2�, L=>8= EGD9J8e9 >tH ;>GHt 8D>A >C O8tD7eG 2024. BDt= ;68>A>t>eH 6Ge AD86te9 >C OH8eDA6, AG@6CH6H. 
T=e M>C> M>AA He<meCt EGD9J8eH =Dt-GDAAe9, 8DA9-GDAAe9, 8D6te9 H=eetH 6C9 eAe8tG>86A HteeAH. T=>H DEeG6t>DC EG>m6G>AN HeGKeH NDGt= 
AmeG>86C 8JHtDmeGH >C t=e 6JtDmDt>Ke, 8DCHtGJ8t>DC, E>Ee 6C9 tJ7e, H=eet 8DCKeGteG, eAe8tG>86A, HDA6G, >C9JHtG>6A eFJ>EmeCt 6C9 
HeGK>8e 8eCteG m6G@etH.

M>C> M>AA =69 6<<Ge<6te 6CCJ6A G6L HteeA EGD9J8t>DC 86E67>A>tN D; 3.3 m>AA>DC tDCH 6t DJG B>< R>KeG SteeA ;68>A>tN t=GDJ<= t=e t=>G9 
FJ6GteG D; 2024, L=>8= >C8Ge6He9 tD 6.3 m>AA>DC tDCH 6t DJG B>< R>KeG SteeA 6C9 BR2 ;68>A>t>eH 9JG>C< t=e ;DJGt= FJ6GteG D; 2024. 
R6L HteeA EGD9J8t>DC L6H 2.8 m>AA>DC tDCH >C 2024, 3.0 m>AA>DC tDCH >C 2023, 6C9 2.7 m>AA>DC tDCH >C 2022. R6L HteeA EGD9J8t>DC 
6KeG6<e9 80 EeG8eCt D; 86E67>A>tN >C 2024, 89 EeG8eCt D; 86E67>A>tN >C 2023, 6C9 80 EeG8eCt D; 86E67>A>tN >C 2022.

EJGDEe6C OEeG6t>DCH

T=e USSE He<meCt >C8AJ9eH t=e DEeG6t>C< GeHJAtH D; U. S. SteeA KDY>8e �USSK�, U. S. SteeA’H >Cte<G6te9 HteeA EA6Ct 6C9 8D@e 
EGD9J8t>DC ;68>A>t>eH >C SADK6@>6, 6C9 >tH HJ7H>9>6G>eH. USSE 8DC9J8tH >tH 7JH>CeHH m6>CAN >C CeCtG6A 6C9 WeHteGC EJGDEe 6C9 
EG>m6G>AN HeGKeH 8JHtDmeGH >C t=e EJGDEe6C tG6CHEDGt6t>DC �>C8AJ9>C< 6JtDmDt>Ke�, 8DCHtGJ8t>DC, 8DCt6>CeG, 6EEA>6C8e, eAe8tG>86A, 
HeGK>8e 8eCteG, 8DCKeGH>DC 6C9 D>A, <6H 6C9 EetGD8=em>86A m6G@etH. USSE EGD9J8eH 6C9 HeAAH HA67H, =Dt-GDAAe9, 8DA9-GDAAe9, =Dt-
9>E <6AK6C>Oe9, 6C9 8DADG-8D6te9 8D>AH, eAe8tG>86A HteeA, HtG>E m>AA EA6te, H=eet, t>C m>AA EGD9J8tH 6C9 HE>G6A LeA9e9 E>Ee.

USSE =6H 6CCJ6A G6L HteeA EGD9J8t>DC 86E67>A>tN D; 5.0 m>AA>DC tDCH. USSE’H G6L HteeA EGD9J8t>DC L6H 3.8 m>AA>DC tDCH >C 2024, 
4.4 m>AA>DC tDCH >C 2023, 6C9 3.8 m>AA>DC tDCH >C 2022. USSE’H G6L HteeA EGD9J8t>DC 6KeG6<e9 77 EeG8eCt D; 86E67>A>tN >C 2024, 88 
EeG8eCt D; 86E67>A>tN >C 2023, 6C9 77 EeG8eCt D; 86E67>A>tN >C 2022.

TJ7JA6G

T=e TJ7JA6G He<meCt >C8AJ9eH t=e DEeG6t>C< GeHJAtH D; U. S. SteeA’H tJ7JA6G EGD9J8t>DC ;68>A>t>eH 6C9 6C eFJ>tN >CKeHtee >C t=e 
UC>te9 St6teH. T=eHe DEeG6t>DCH 86C EGD9J8e 6C9 HeAA GDJC9H, He6mAeHH 6C9 eAe8tG>8 GeH>Ht6C8e LeA9e9 �ERW� HteeA 86H>C< 6C9 
tJ7>C< �8DmmDCAN @CDLC 6H OCTG�, 6C9 Ht6C96G9 6C9 A>Ce E>Ee 6C9 me8=6C>86A tJ7>C< 6C9 EG>m6G>AN HeGKe 8JHtDmeGH >C t=e D>A, 
<6H 6C9 EetGD8=em>86A m6G@etH. U. S. SteeA TJ7JA6G PGD9J8tH LLC �USSTP�, 6 L=DAAN DLCe9 HJ7H>9>6GN D; U. S. SteeA, 9eH><CH 
6C9 9eKeADEH 6 G6C<e D; EGem>Jm 6C9 Hem>-EGem>Jm 8DCCe8t>DCH tD 699GeHH DJG 8JHtDmeGH’ Cee9H. T=e TJ7JA6G He<meCt =6H 
6CCJ6A G6L HteeA EGD9J8t>DC 86E67>A>tN D; 900 t=DJH6C9 tDCH. R6L HteeA EGD9J8t>DC L6H 575 t=DJH6C9 tDCH >C 2024, 568 t=DJH6C9 
tDCH >C 2023, 6C9 634 t=DJH6C9 tDCH >C 2022. R6L HteeA EGD9J8t>DC 6KeG6<e9 64 EeG8eCt D; 86E67>A>tN >C 2024, 63 EeG8eCt D; 
86E67>A>tN >C 2023, 6C9 70 EeG8eCt D; 86E67>A>tN >C 2022. TJ7JA6G =6H tDt6A EGD9J8t>DC 86E67>A>tN D; 1.9 m>AA>DC tDCH.

FDG ;JGt=eG >C;DGm6t>DC, Hee ]Item 7. M6C6<emeCt’H D>H8JHH>DC 6C9 AC6ANH>H D; F>C6C8>6A CDC9>t>DC 6C9 ReHJAtH D; OEeG6t>DCH^ 
6C9 NDte 4 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH.
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Steel Shipments by Market and Segment

T=e ;DAADL>C< t67Ae, eM8eEt 6H CDte9 >C FDDtCDte 1 7eADL, 9DeH CDt >C8AJ9e H=>EmeCtH tD eC9 8JHtDmeGH 7N ?D>Ct KeCtJGeH 6C9 
Dt=eG eFJ>tN >CKeHteeH D; U. S. SteeA. S=>EmeCtH D; m6teG>6AH tD t=eHe eCt>t>eH 6Ge >C8AJ9e9 >C t=e ]FJGt=eG CDCKeGH>DC Z JD>Ct 
VeCtJGeH^ m6G@et 8A6HH>;>86t>DC. DJG>C< 2024, H6AeH tD DCe 8JHtDmeG D; t=e FA6t-RDAAe9 He<meCt LeGe 6EEGDM>m6teAN �2.0 7>AA>DC
L=>8= eM8ee9e9 10 EeG8eCt D; U. S. SteeA’H tDt6A 8DCHDA>96te9 Cet H6AeH. DJG>C< 2023 6C9 2022, CD H>C<Ae 8JHtDmeG 688DJCte9 
;DG mDGe t=6C 10 EeG8eCt D; U. S. SteeA’H tDt6A 8DCHDA>96te9 Cet H6AeH.

��housan s o" �ons� Flat-Rolled Mini Mill USSE Tubular Total
Ma;or Market M 2024
SteeA SeGK>8e CeCteGH  1,039  941  877  N  2,857 
FJGt=eG CDCKeGH>DC Z TG69e CJHtDmeGH  1,709  673  245  N  2,627 

 Z JD>Ct VeCtJGeH �1�  193  N  N  N  193 
TG6CHEDGt6t>DC 6C9 AJtDmDt>Ke �1�  3,389  14  559  N  3,962 
CDCHtGJ8t>DC 6C9 CDCHtGJ8t>DC PGD9J8tH  584  591  1,224  11  2,410 
CDCt6>CeGH 6C9 P68@6<>C<  358  6  223  N  587 
AEEA>6C8eH 6C9 EAe8tG>86A EFJ>EmeCt  441  82  176  N  699 
O>A, G6H 6C9 PetGD8=em>86AH  N  N  1  465  466 
AAA Ot=eG  132  N  273  N  405 

TOTAL  7,845  2,307  3,578  476  14,206 
Ma;or Market M 2023
SteeA SeGK>8e CeCteGH  1,506  1,116  848  [  3,470 
FJGt=eG CDCKeGH>DC Z TG69e CJHtDmeGH  1,940  729  293  [  2,962 

 Z JD>Ct VeCtJGeH �1�  211  [  [  [  211 
TG6CHEDGt6t>DC 6C9 AJtDmDt>Ke �1�  2,876  17  636  [  3,529 
CDCHtGJ8t>DC 6C9 CDCHtGJ8t>DC PGD9J8tH  908  483  1,319  31  2,741 
CDCt6>CeGH 6C9 P68@6<>C<  570  1  312  [  883 
AEEA>6C8eH 6C9 EAe8tG>86A EFJ>EmeCt  429  78  172  [  679 
O>A, G6H 6C9 PetGD8=em>86AH  [  [  [  447  447 
AAA Ot=eG  266  [  319  [  585 

TOTAL  8,706  2,424  3,899  478  15,507 
Ma;or Market M 2022
SteeA SeGK>8e CeCteGH  1,128  1,080  839  [  3,047 
FJGt=eG CDCKeGH>DC Z TG69e CJHtDmeGH  2,163  772  289  [  3,224 

 Z JD>Ct VeCtJGeH �1�  256  [  [  [  256 
TG6CHEDGt6t>DC 6C9 AJtDmDt>Ke �1�  2,611  20  619  [  3,250 
CDCHtGJ8t>DC 6C9 CDCHtGJ8t>DC PGD9J8tH  922  310  1,052  30  2,314 
CDCt6>CeGH 6C9 P68@6<>C<  693  13  423  [  1,129 
AEEA>6C8eH 6C9 EAe8tG>86A EFJ>EmeCt  416  93  225  [  734 
O>A, G6H 6C9 PetGD8=em>86AH  [  [  3  494  497 
AAA Ot=eG  183  [  309  [  492 

TOTAL  8,372  2,288  3,759  524  14,943 
�1� PRO-TEC 6JtDmDt>Ke HJ7HtG6te H=>EmeCtH 6Ge >C8AJ9e9 >C t=e TG6CHEDGt6t>DC 6C9 AJtDmDt>Ke 86te<DGN.
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Steel Industry �ackground and Competition

T=e <AD76A HteeA >C9JHtGN >H 8N8A>86A, =><=AN 8DmEet>t>Ke 6C9 =6H =>HtDG>86AAN 7eeC 8=6G68teG>Oe9 7N <AD76A DKeG86E68>tN.

U. S. SteeA’H 8DmEet>t>Ke EDH>t>DC m6N 7e 6;;e8te9 7N, 6mDC< Dt=eG t=>C<H, 9>;;eGeC8eH 6mDC< U. S. SteeA’H 6C9 >tH 8DmEet>tDGH’ 
8DHt HtGJ8tJGe, A67DG 8DHtH, eCK>GDCmeCt6A Geme9>6t>DC 6C9 8DmEA>6C8e 8DHtH, <AD76A 86E68>tN, 68=>eKemeCt D; >CCDK6t>DCH >C CeL 
te8=CDAD<>eH 6C9 HJHt6>C67Ae EGD9J8tH 6C9 t=e eM>HteC8e 6C9 m6<C>tJ9e D; <DKeGCmeCt HJEEDGt.

U. S. SteeA 8DmEeteH L>t= m6CN NDGt= AmeG>86C 6C9 >CteGC6t>DC6A HteeA EGD9J8eGH. CDmEet>tDGH >C8AJ9e 1� >Cte<G6te9 EGD9J8eGH, 
L=>8= JHe >GDC DGe 6C9 8D@e 6H t=e EG>m6GN G6L m6teG>6AH ;DG HteeA EGD9J8t>DC, 2� EAe8tG>8 AG8 FJGC68e �EAF� EGD9J8eGH, L=>8= 
EG>m6G>AN JHe HteeA H8G6E 6C9 Dt=eG >GDC-7e6G>C< ;ee9HtD8@H 6H G6L m6teG>6AH 6C9 3� HA67 Ge-GDAAeGH, L=D EJG8=6He mDHtAN 
>mEDGte9, 7Jt HDme 9DmeHt>8, Hem>-;>C>H=e9 EGD9J8tH 6C9 8DCKeGt t=em >CtD H=eet EGD9J8tH. IC 699>t>DC, Dt=eG m6teG>6AH, HJ8= 6H 
6AJm>CJm, EA6Ht>8H 6C9 8DmEDH>teH, 8DmEete L>t= HteeA >C HeKeG6A 6EEA>86t>DCH. A88DG9>C< tD LDGA9HteeA AHHD8>6t>DC, <AD76A HteeA 
EGD9J8t>DC >C 2024 D; 6EEGDM>m6teAN 1.88 7>AA>DC metG>8 tDCH L6H 8DCH>HteCt 8DmE6Ge9 tD 2023. AmDC< t=e tDE teC HteeA EGD9J8>C< 
8DJCtG>eH, HteeA EGD9J8t>DC >C C=>C6, J6E6C, t=e UC>te9 St6teH, 6C9 RJHH>6 9e8Ge6He9, L=>Ae EGD9J8t>DC >C IC9>6, GeGm6CN, 6C9 
BG6O>A >C8Ge6He9. T=e tDE ;>Ke HteeA EGD9J8>C< 8DJCtG>eH 688DJCte9 ;DG 6EEGDM>m6teAN 74 EeG8eCt D; t=e LDGA9’H HteeA EGD9J8t>DC >C 
2024.

See ]ICteGC6t>DC6A TG69e^ 7eADL ;DG 6 9>H8JHH>DC D; <AD76A DKeG86E68>tN 6C9 t=e CDmE6CN’H e;;DGtH tD m>t><6te t=e 8DmEet>t>Ke 
>mE68t. 

EAF EGD9J8eGH tNE>86AAN GeFJ>Ge ADLeG 86E>t6A eMEeC9>tJGeH ;DG 8DCHtGJ8t>DC 6C9 DEeG6t>DC D; ;68>A>t>eH 6C9 m6N =6Ke ADLeG tDt6A 
emEADNmeCt 8DHtH. SDme EAF EGD9J8eGH Jt>A>Oe t=>C HA67 86Ht>C< te8=CDAD<N tD EGD9J8e ;A6t-GDAAe9 EGD9J8tH 6C9 6Ge >C8Ge6H>C<AN 
67Ae tD 8DmEete 9>Ge8tAN L>t= >Cte<G6te9 EGD9J8eGH >C m6CN ;A6t-GDAAe9 EGD9J8t 6EEA>86t>DCH EGeK>DJHAN EGD9J8e9 DCAN 7N >Cte<G6te9 
HteeAm6@eGH. SA67 Ge-GDAAeGH 9D CDt >C8JG t=e 8DHt D; meAt>C< HteeA� t=e>G >CEJt 8DHtH 6Ge A6G<eAN 9G>KeC 7N t=e m6G@et EG>8e D; HA67H.

U. S. SteeA EGDK>9eH 9e;>Ce9 7eCe;>t EeCH>DC 6C9�DG Dt=eG EDHt-emEADNmeCt 7eCe;>tH tD 6EEGDM>m6teAN 55,000 8JGGeCt emEADNeeH, 
Get>GeeH 6C9 t=e>G 7eCe;>8>6G>eH. M6CN D; DJG 8DmEet>tDGH 9D CDt =6Ke 8DmE6G67Ae Get>Gee D7A><6t>DCH. P6Gt>8>E6t>DC >C U. S. SteeA’H 
m6>C 9e;>Ce9 7eCe;>t EeCH>DC EA6C L6H 8ADHe9 tD CeL eCtG6CtH DC JJAN 1, 2003 6C9 7eCe;>t 688GJ6AH ;DG 6AA CDC-GeEGeHeCte9 
E6Gt>8>E6CtH LeGe ;GDOeC e;;e8t>Ke De8em7eG 31, 2015. P6Gt>8>E6t>DC >C U. S. SteeA’H Get>Gee me9>86A 6C9 A>;e >CHJG6C8e EGD<G6mH 
;DG USW-GeEGeHeCte9 emEADNeeH L6H 8ADHe9 tD emEADNeeH =>Ge9 DG Ge=>Ge9 �eM8eEt >C A>m>te9 8>G8JmHt6C8eH� DC DG 6;teG J6CJ6GN 
1, 2016. FDG CDC-GeEGeHeCte9 emEADNeeH, Get>Gee me9>86A 7eCe;>tH LeGe eA>m>C6te9 De8em7eG 31, 2017, 6C9 Get>Gee A>;e >CHJG6C8e 
7eCe;>tH LeGe eA>m>C6te9 ;DG t=DHe L=D Get>Ge9 6;teG De8em7eG 31, 2017.

We 7eA>eKe t=6t DJG m6?DG NDGt= AmeG>86C 6C9 m6CN EJGDEe6C >Cte<G6te9 HteeA 8DmEet>tDGH 6Ge 8DC;GDCte9 L>t= HJ7Ht6Ct>6AAN 
H>m>A6G eCK>GDCmeCt6A Ge<JA6tDGN 8DC9>t>DCH 6C9 t=eGe;DGe 9D CDt 7eA>eKe t=6t DJG GeA6t>Ke EDH>t>DC L>t= Ge<6G9 tD HJ8= 8DmEet>tDGH 
L>AA 7e m6teG>6AAN 6;;e8te9 7N t=e >mE68t D; eCK>GDCmeCt6A A6LH 6C9 Ge<JA6t>DCH. HDLeKeG, >; ;JtJGe Ge<JA6t>DCH 9D CDt Ge8D<C>Oe 
t=6t t=e >Cte<G6te9 HteeA EGD8eHH >CKDAKeH 6 HeG>eH D; 8=em>86A Ge68t>DCH >CKDAK>C< 86G7DC t=6t 8Ge6te 86G7DC 9>DM>9e �CO2� 
em>HH>DCH L>t=DJt A>C@>C< t=eHe em>HH>DCH tD HteeA H8G6E 6H LeAA, t=e 8DmEet>t>Ke EDH>t>DC D; DJG >Cte<G6te9 DEeG6t>DCH L>AA 7e 
69KeGHeAN >mE68te9 8DmE6Ge9 tD m>C> m>AAH. OJG 8DmEet>t>Ke EDH>t>DC 8DmE6Ge9 tD EGD9J8eGH >C 9eKeADE>C< C6t>DCH HJ8= 6H 
C=>C6, RJHH>6, BG6O>A 6C9 IC9>6 L>AA 7e =6Gme9 JCAeHH HJ8= C6t>DCH GeFJ>Ge 8DmmeCHJG6te Ge9J8t>DCH >C CO2 em>HH>DCH DG t=eGe 
6Ge EDA>8>eH tD 69?JHt ;DG t=e 86G7DC em>HH>DCH 9>HE6G>t>eH. CDmEet>C< m6teG>6AH HJ8= 6H EA6Ht>8H m6N CDt 7e H>m>A6GAN >mE68te9. 
T=e HEe8>;>8 >mE68t DC e68= 8DmEet>tDG L>AA K6GN 9eEeC9>C< DC 6 CJm7eG D; ;68tDGH, >C8AJ9>C< t=e 6<e 6C9 AD86t>DC D; >tH DEeG6t>C< 
;68>A>t>eH 6C9 >tH EGD9J8t>DC met=D9H. U. S. SteeA >H 6AHD GeHEDCH>7Ae ;DG Geme9>6t>DC 8DHtH GeA6te9 tD ;DGmeG 6C9 EGeHeCt DEeG6t>C< 
AD86t>DCH 6C9 9>HEDH6A D; eCK>GDCmeCt6AAN HeCH>t>Ke m6teG>6AH. M6CN D; DJG 8DmEet>tDGH, >C8AJ9>C< NDGt= AmeG>86C EGD9J8eGH, DG 
t=e>G HJ88eHHDGH, t=6t =6Ke 7eeC t=e HJ7?e8t D; 76C@GJEt8N GeA>e; =6Ke CD DG HJ7Ht6Ct>6AAN ADLeG A>67>A>t>eH ;DG HJ8= eCK>GDCmeCt6A 
Geme9>6t>DC m6tteGH.

IC 2025, Le eMEe8t 699>t>DC6A HteeAm6@>C< 86E68>tN L>AA eCteG t=e 9DmeHt>8 HteeA m6G@et 6H 8DmEet>tDGH’ <GDLt= EGD?e8tH 8Dme DC-
A>Ce DG G6mE JE tD ;JAA EGD9J8t>DC >C NDGt= AmeG>86 t=GDJ<=DJt t=e Ne6G.
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�usiness Strategy

We 6Ge eMe8Jt>C< DC DJG BeHt ;DG AAAQ HtG6te<N tD EGDK>9e 8JHtDmeGH L>t= EGD;>t67Ae HteeA HDAJt>DCH ;DG EeDEAe 6C9 EA6Cet. OJG 
HtG6te<N >H ;D8JHe9 DC 9eKeADE>C< FJ6A>tN EGD9J8tH 6C9 8JHtDmeG EGD8eHH HDAJt>DCH 7N >CKeHt>C< L=eGe Le =6Ke 9>Ht>C8t 8DHt DG 
86E67>A>tN 8DmEet>t>Ke 69K6Ct6<eH. We 6Ge eME6C9>C< DJG 8DmEet>t>Ke 69K6Ct6<eH >C ADL-8DHt >GDC DGe, m>C> m>AA HteeAm6@>C<, 6C9 
7eHt->C-8A6HH ;>C>H=>C< 6HHetH L>t= >CCDK6t>Ke HDAJt>DCH 6C9 8DmmeG8>6A 68JmeC. T=eHe 8DmEet>t>Ke 69K6Ct6<eH 6Ge 7J>At DC 6 
;DJC96t>DC D; GeHe6G8=, >CCDK6t>DC 6C9 9eeE 8JHtDmeG GeA6t>DCH=>EH. IC eMe8Jt>C< DJG HtG6te<N, Le 6>m tD eC=6C8e DJG e6GC>C<H 
EGD;>Ae, 9eA>KeG ADC<-teGm 86H= ;ADL t=GDJ<= >C9JHtGN 8N8AeH 6C9 Ge9J8e DJG 8DHt, 86E>t6A, 6C9 86G7DC >CteCH>tN. BN D;;eG>C< t=e 
EGD9J8t 86E67>A>t>eH, >C8AJ9>C< t=e mDGe HJHt6>C67Ae HteeAH �HteeAH m69e L>t= ADLeG <GeeC=DJHe <6H em>HH>DCH�, DJG 8JHtDmeGH 
6Ge >C8Ge6H>C<AN 9em6C9>C<, Le 86C 68=>eKe mDGe 8DmEet>t>Ke EDH>t>DC>C< >C HtG6te<>8, =><=-m6G<>C eC9 m6G@etH, 6C9 9eA>KeG 
=><=-FJ6A>tN, HJHt6>C67Ae, K6AJe-699e9 EGD9J8tH 6C9 >CCDK6t>Ke HDAJt>DCH.

OJG HtG6te<N >H >C;DGme9 7N DJG 8G>t>86A HJ88eHH ;68tDGH, L=>8= 6Ge t=e 7e9GD8@ D; t=e BeHt ;DG AAAQ HtG6te<N� �1� W>C >C StG6te<>8 
M6G@etH� �2� MDKe UE t=e T6AeCt CJGKe� 6C9 �3� MDKe DDLC t=e CDHt CJGKe.

We 6Ge ;D8JHe9 DC HtG6te<>8 m6G@etH, L=eGe t=eGe >H t=e <Ge6teHt DEEDGtJC>tN tD EGDK>9e 9>;;eGeCt>6te9, >CCDK6t>Ke 6C9 K6AJe-
699e9 HDAJt>DCH t=6t L>AA =eAE DJG 8JHtDmeGH HJ88ee9. We 6Ge >CKeHt>C< >C CeL te8=CDAD<>eH tD >mEGDKe DJG 8DHt EDH>t>DC 6C9 
>C8Ge6He DJG 86E67>A>t>eH, >C8AJ9>C< DJG m>C> m>AA HteeAm6@>C< 6C9 7eHt->C-8A6HH ;>C>H=>C< 86E67>A>t>eH. Be<>CC>C< >C 2021, Le 7e<6C 
>CKeHt>C< Ce6GAN �4 7>AA>DC >C t=e M>C> M>AA He<meCt tD eC=6C8e DJG ;>C>H=>C< 6C9 EAF 86E67>A>t>eH. IC 2023, Le 8DmEAete9 
8DCHtGJ8t>DC D; 6 200-t=DJH6C9-tDC, CDC-<G6>C DG>eCte9 �NGO� eAe8tG>86A HteeA A>Ce 6t DJG B>< R>KeG SteeA ;68>A>tN, L=>8= EGD9J8e9 
>tH ;>GHt 8D>A >C SeEtem7eG 2023, 6C9 H=>EEe9 t=e ;>GHt EG>me 8D>A >C e6GAN 2024. T=>H 8DCHtGJ8t>DC EGD?e8t L6H 8DmEAete9 DC-t>me 
6C9 DC-7J9<et. CDCHtGJ8t>DC D; BR2 Ce6G OH8eDA6, AG@6CH6H 8DCt>CJe9 t=GDJ<=DJt 2024 6C9 BR2 EGD9J8e9 >tH ;>GHt 8D>A >C 
O8tD7eG 2024. T=>H CeL m>C> m>AA =6H 67DJt 3 m>AA>DC tDCH EeG Ne6G D; HteeAm6@>C< 86E67>A>tN 6C9 8Dm7>CeH tLD Ht6te-D;-t=e-6Gt 
EAFH L>t= 9>;;eGeCt>6te9 HteeAm6@>C< 6C9 ;>C>H=>C< te8=CDAD<N, >C8AJ9>C< eC9AeHH 86Ht>C< 6C9 GDAA>C< eFJ>EmeCt 6C9 6C 69K6C8e9 
=><=-HtGeC<t= HteeA �AHSS� ;>C>H=>C< A>Ce. TDt6A 86E>t6A HEeC9 ;DG BR2 >H eMEe8te9 tD 7e 6EEGDM>m6teAN �3.6 7>AA>DC. IC 699>t>DC, t=e 
8DCHtGJ8t>DC D; 6 325-t=DJH6C9-tDC 9J6A G6AK6AJmeQ�<6AK6C>Oe9 8D6t>C< A>Ce 6t B>< R>KeG SteeA L6H 8DmEAete9 >C t=e He8DC9 
FJ6GteG D; 2024. We 6Ge eC=6C8>C< DJG 8DmEet>t>Ke 69K6Ct6<e >C ADL-8DHt >GDC DGe 7N eME6C9>C< t=>H 69K6Ct6<e tD HeGKe DJG 
<GDL>C< ;Aeet D; EAF EGD9J8eGH. IC DJG FA6t-GDAAe9 He<meCt, 8DCHtGJ8t>DC D; 6 9>Ge8t Ge9J8e9 �DR� <G69e EeAAet ;68>A>tN 6t t=e 
CDmE6CN’H Keet68 DGe DEeG6t>DCH L6H 8DmEAete9 DC-t>me 6C9 DC-7J9<et >C De8em7eG 2023. We 6AHD 8DmEAete9 DJG 500-
t=DJH6C9-tDC, E>< >GDC m68=>Ce 6t G6GN WDG@H >C 2022 6C9 G6mEe9 tD ;JAA GJC-G6te EGD9J8t>DC >C 2023. C6E>t6A eMEeC9>tJGeH ;DG 
HtG6te<>8 EGD?e8tH LeGe �1.6 7>AA>DC 9JG>C< t=e Ne6G eC9e9 De8em7eG 31, 2024.

We @CDL t=6t tD 688DmEA>H= DJG D7?e8t>KeH, Le 6AHD Cee9 tD 8DCt>CJe tD mDKe JE t=e t6AeCt 8JGKe. We 6Ge >CKeHt>C< >C DJG 
emEADNeeH 6C9 EGDK>9>C< t=e tG6>C>C< 6C9 GeHDJG8eH t=eN Cee9 tD HJ88ee9. T=>H L>AA =eAE Ge>C;DG8e DJG 8JAtJGe D; 86G>C<, L=eGe 
688DJCt67>A>tN, ;6>GCeHH 6C9 GeHEe8t 6Ge ;DJC96t>DC6A, 6C9 =><= EeG;DGm6C8e 6C9 >C8AJH>DC >C 6AA >tH ;DGmH 6Ge K6AJe9 6C9 
8eAe7G6te9. See ]HJm6C C6E>t6A M6C6<emeCt^ 7eADL ;DG 699>t>DC6A >C;DGm6t>DC DC DJG t6AeCt 6ttG68t>DC, 9eKeADEmeCt, 6C9 
GeteCt>DC >C>t>6t>KeH.

FGDm t>me tD t>me, U. S. SteeA eK6AJ6teH EDteCt>6A HtG6te<>8 6C9 DG<6C>O6t>DC6A DEEDGtJC>t>eH, L=>8= m6N >C8AJ9e t=e 68FJ>H>t>DC, 
9>KeHt>tJGe DG 8DCHDA>96t>DC D; 6HHetH. G>KeC t=e 8N8A>86A>tN D; DJG >C9JHtGN, Le 6Ge ;D8JHe9 DC HtG6te<>86AAN 9eEADN>C< DJG 86E>t6A, 
>C-A>Ce L>t= DJG 86E>t6A 6AAD86t>DC ;G6meLDG@, >C DG9eG tD >CKeHt >C 6Ge6H 8DCH>HteCt L>t= t=e eMe8Jt>DC D; DJG BeHt ;DG AAAQ HtG6te<N 
6C9 6Ge 8DCH>9eG>C< K6G>DJH EDHH>7>A>t>eH, >C8AJ9>C< eM>t>C< A>CeH D; 7JH>CeHH 6C9 t=e H6Ae D; 8eGt6>C 6HHetH, t=6t Le 7eA>eKe LDJA9 
JAt>m6teAN GeHJAt >C <Ge6teG HtD8@=DA9eG K6AJe. T=e MeG<eG A<GeemeCt 8DCt6>CH 8JHtDm6GN A>m>t6t>DCH DC U. S. SteeA’H 67>A>tN tD 
eC<6<e >C HJ8= tG6CH68t>DCH L>t=DJt t=e 8DCHeCt D; PJG8=6HeG.

AH t=e CDmE6CN 69K6C8eH 6C9 eME6C9H >tH m>C> m>AA 86E67>A>tN, >t Hee@H tD 7e8Dme 7etteG, CDt 7><<eG 6C9 L>AA 69?JHt >tH ;DDtEG>Ct 
688DG9>C<AN 7N Ge-eK6AJ6t>C< 8DHt 6C9 86E67>A>tN 69K6Ct6<eH L>t=>C >tH eKDAK>C< ;DDtEG>Ct. IC De8em7eG 2021 6C9 JJCe 2022, t=e 
CDmE6CN EeGm6CeCtAN >9Ae9 t=e HteeAm6@>C< 6C9 >GDCm6@>C< DEeG6t>DCH, GeHEe8t>KeAN, 6t >tH GGe6t L6@eH WDG@H ;68>A>tN. IC 
699>t>DC, >C M6G8= 2022, t=e CDmE6CN EeGm6CeCtAN >9Ae9 t=e ;>C>H=>C< ;68>A>t>eH 6t >tH E6Ht C=>86<D T>C DEeG6t>DCH, L=>8= =69 
7eeC >9Ae9 DC 6 temEDG6GN 76H>H 9JG>C< 2019. T=e 8D>A ;>C>H=>C< EGD8eHH 6t GGe6t L6@eH WDG@H 8DCt>CJeH tD DEeG6te 6C9 Gem6>CH 
6 8DmEDCeCt D; t=e CDmE6CN’H DEeG6t>C< EA6CH. IC De8em7eG 2022, t=e CDmE6CN >C9e;>C>teAN >9Ae9 t=e m6?DG>tN D; t>C DEeG6t>DCH 
6t DJG G6GN WDG@H ;68>A>tN. IC NDKem7eG 2023, t=e HteeA 6C9 >GDCm6@>C< EGD9J8t>DC ;68>A>t>eH 6t GG6C>te C>tN WDG@H LeGe 
>C9e;>C>teAN >9Ae9. T=e EA6Ct 8DCt>CJeH tD EGD8eHH HA67H tD EGD9J8e =Dt-GDAAe9, 8DA9-GDAAe9 6C9 8D6te9 H=eetH. PGD9J8t>DC 6t USS-
UPI, LLC �UPI� L6H >C9e;>C>teAN >9Ae9 >C De8em7eG 2023.

Commercial Strategy

OJG 8DmmeG8>6A HtG6te<N >H ;D8JHe9 DC EGDK>9>C< 8JHtDmeG-8eCtG>8 HDAJt>DCH L>t= 9>;;eGeCt>6te9 6C9 K6AJe-699e9 HteeA EGD9J8tH, 
L=>8= >C8AJ9eH AHSS HJ8= 6H DJG CeLeG <G69eH D; <eCeG6t>DC 3 �GEN3� HteeA, 8D6te9 H=eetH ;DG t=e 6JtDmDt>Ke 6C9 6EEA>6C8e 
>C9JHtG>eH, eAe8tG>86A HteeA H=eetH ;DG t=e m6CJ;68tJGe D; mDtDGH 6C9 eAe8tG>86A eFJ>EmeCt, 6 L>9e K6G>etN D; 76Ge, A6m>C6te9 6C9 
EGe-E6>Cte9 8DGGDH>DC-GeH>Ht6Ct H=eetH ;DG 8DCHtGJ8t>DC 6C9 GeA6te9 6EEA>86t>DCH, =Dt GDAAe9 8D>AH JHe9 >C t=e EGD9J8t>DC D; 
8DCHtGJ8t>DC 6C9 6<G>8JAtJG6A-GeA6te9 =e6KN m68=>CeGN 6H LeAA 6H H@eAE ;DG A>Ce E>Ee JHe9 ;DG eCeG<N tG6CHm>HH>DC 6H LeAA 6H 
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eMtG68t>DC, t>C m>AA EGD9J8tH ;DG t=e E68@6<>C< >C9JHtGN 6C9 OCTG E>Ee, 8DCCe8t>DCH, 688eHHDG>eH 6C9 G>< H>te HeGK>8eH ;DG JHe >C 
9G>AA>C< ;DG D>A 6C9 <6H. IC 699>t>DC, DJG EDGt;DA>D D; 8JHtDmeGH HeGKeH 6 K6G>etN D; 9>;;eGeCt tG69>t>DC6A 6C9 emeG<>C< >C9JHtG>eH 
meet>C< t=e Cee9H D; CJmeGDJH m6G@etH.

U. S. SteeA >H 8Dmm>tte9 tD AeKeG6<>C< DJG BeHt ;DG AAAQ HtG6te<N tD 9eKeADE 6C9 8DmmeG8>6A>Oe DJG ADL-86G7DC ;DDtEG>Ct 6C9 =><= 
K6AJe-699 HteeAH ;DG DJG 8JGGeCt 6C9 ;JtJGe 8JHtDmeGH. T=e CDmE6CN’H 8JGGeCt ;>Ke-Ne6G EA6C >C8AJ9eH D7?e8t>KeH tD 9eKeADE 6C9 
8DmmeG8>6A>Oe CJmeGDJH 9>;;eGeCt>6te9 <G69eH D; ADL-86G7DC, =><= G6te D; Ge8N8Ae9-8DCteCt HteeAH, EGDK>9>C< 8DmEeAA>C< CeL 
DEt>DCH ;DG 8JHtDmeGH >C 6JtDmDt>Ke, 6EEA>6C8e, >C9JHtG>6A eFJ>EmeCt, 8DCHtGJ8t>DC, GeCeL67Ae eCeG<N 6C9 Dt=eG m6G@etH tD 
eC=6C8e t=e HJHt6>C67>A>tN D; t=e>G EGD9J8tH. FDG eM6mEAe, >C AEG>A 2021, Le 6CCDJC8e9 6 CeL HJHt6>C67Ae HteeA EGD9J8t A>Ce, 
KeG9eXTM, L=>8= >H m69e L>t= JE tD 90� Ge8N8Ae9 HteeA 8DCteCt 6C9 6 Ge9J8e9 86G7DC ;DDtEG>Ct - 6H mJ8= 6H 70-80� AeHH 86G7DC 
em>HH>DCH t=6C tG69>t>DC6A >Cte<G6te9 HteeAm6@>C< met=D9H. A;teG A6JC8=>C< DJG KeG9eXTM 7G6C9 D; HJHt6>C67Ae HteeA EGD9J8tH >C 
2021, Le =6Ke LDG@e9 8ADHeAN L>t= 8JHtDmeGH DC t=e>G DLC HJHt6>C67>A>tN <D6AH. IC 2022, Le 68=>eKe9 DJG ;>GHt 6<GeemeCtH L>t= 
8JHtDmeGH DC t=e H6Ae D; KeG9eXTM EGD9J8tH mDK>C< ;DGL6G9, 6C9 mDGe 6<GeemeCtH =6Ke 7eeC EJt >C EA68e ;DG JHe >C K6G>DJH 
>C9JHtG>eH, Hett>C< t=e Ht6<e ;DG >C8Ge6He9 69DEt>DC D; KeG9eXTM >C eM>Ht>C< 6C9 9eKeADE>C< HteeA EGD9J8tH EGD9J8e9 7N DJG 
8JHtDmeGH. IC 2023, L>t= t=e 8DmEAet>DC D; t=e NGO eAe8tG>86A HteeA A>Ce 6t DJG B>< R>KeG SteeA ;68>A>tN, t=e CDmE6CN 7e<6C 
EGD9J8t>DC D; >tH IC9JXTM eAe8tG>86A HteeA EGD9J8tH L=>8= =6Ke t=e m6<Cet>8 EGDEeGt>eH Ce8eHH6GN ;DG eAe8tG>8 Ke=>8AeH 6H LeAA 6H 
<eCeG6tDGH. IC9JXTM eAe8tG>86A HteeA EGD9J8tH 6Ge L>9e, JAtG6-t=>C, A><=t-Le><=t 6C9 >C;>C>teAN Ge8N8A67Ae. IC 699>t>DC, Le 8DCt>CJe tD 
LDG@ L>t= 8JHtDmeGH >C CJmeGDJH >C9JHtG>eH tD =eAE t=em >mEAemeCt AHSS HDAJt>DCH >C t=e EGD9J8tH t=eN m6CJ;68tJGe. W=>Ae t=e 
6JtDmDt>Ke >C9JHtGN =6H 7eeC mDHt 68t>Ke >C t=e 69DEt>DC D; t=eHe EGD9J8tH >C Ke=>8Ae EA6t;DGmH, 6C9 8DCt>CJeH tD 688eAeG6te t=e 
9eEADNmeCt D; AHSS HDAJt>DCH >C CeL Ke=>8Ae A6JC8=eH, U. S. SteeA >H HJ88eHH;JAAN >CtGD9J8>C< AHSS >C Dt=eG >C9JHtG>eH 6H LeAA. 
IC J6CJ6GN 2023, Le 6AHD eC=6C8e9 DJG 8DCHtGJ8t>DC EGD9J8t EDGt;DA>D 7N D;;eG>C< 6 7eHt->C-8A6HH L6GG6CtN D; JE tD 60 Ne6GH ;DG 
DJG G6AK6AJmeQ EGD9J8tH, 6C9 >C O8tD7eG 2023 A6JC8=e9 CD6Ht6AJmeQ, t=e ;>GHt 86G7DC HteeA HDAJt>DC 9eH><Ce9 ;DG JHe >C 8D6Ht6A 
8DCHtGJ8t>DC 6EEA>86t>DCH, D;;eG>C< 6 8Dm7>C6t>DC D; HJEeG>DG 8DGGDH>DC GeH>Ht6C8e 6C9 9JG67>A>tN >C 6 mDGe 8DHt-e;;e8t>Ke EGD9J8t 
t=6C Dt=eG L>9eAN JHe9 DEt>DCH. MDHt Ge8eCtAN, U. S. SteeA A6JC8=e9 6 CeL 8D6te9 HteeA EGD9J8t >C SeEtem7eG 2024 86AAe9 
5MAGTM, 6 EGD9J8t 9eH><Ce9 tD D;;eG mDGe HtGeC<t=, 8DGGDH>DC GeH>Ht6C8e, 6C9 HJHt6>C67Ae HteeA 7eCe;>tH >C CJmeGDJH >C9JHtG>eH, 
7Jt 9eKeADEe9 HEe8>;>86AAN ;DG t=e <GDL>C< HDA6G He<meCt.

We 6Ge GeHEDCH>Ke tD DJG 8JHtDmeGH’ 8=6C<>C< Cee9H 7N 9eKeADE>C< CeL HteeA EGD9J8tH 6C9 JHeH ;DG HteeA t=6t meet t=e>G 
eKDAK>C< m6G@etH 6C9 Ge<JA6tDGN 9em6C9H. We =6Ke GeHe6G8= 8eCteGH >C MJC=6AA, PeCCHNAK6C>6, KDY>8e, SADK6@>6, 6C9 HDJHtDC, 
TeM6H, 6H LeAA 6H 6C 6JtDmDt>Ke te8=CDAD<N 8eCteG >C TGDN, M>8=><6C. T=e ;D8JH D; t=eHe 8eCteGH >H tD eC<>CeeG CeL EGD9J8tH 6C9 
tD 8D-8Ge6te >CCDK6t>Ke HDAJt>DCH t=6t meet DJG 8JHtDmeGH’ tDJ<=eHt 8=6AAeC<eH tD Ge9J8e 86G7DC em>HH>DCH, >C8Ge6He HtGeC<t=, 
>mEGDKe ADC<eK>tN 6C9 HeGKe t=e Cee9H D; t=e>G 8JHtDmeGH.

FDG 6JtDmDt>Ke 8JHtDmeGH AeKeG6<>C< AHSS, Le 8Dmm>HH>DCe9 6 ;>GHt D; >tH @>C9 GEN3 =Dt 9>EEe9 <6AK6C>Oe A>Ce 6t DJG PRO-TEC 
CD6t>C< CDmE6CN �PRO-TEC� ?D>Ct KeCtJGe >C 2020, 6C9 =6Ke em7e99e9 6EEA>86t>DC eC<>CeeGH 6t DG><>C6A eFJ>EmeCt 
m6CJ;68tJGeGH �OEMH� tD 9emDCHtG6te =DL tD 7eHt Jt>A>Oe t=e HtGDC<, Net =><=AN ;DGm67Ae, 8DHt e;;e8t>Ke m6teG>6A >C 7D9N 9eH><C tD 
meet E6HHeC<eG H6;etN GeFJ>GemeCtH L=>Ae H><C>;>86CtAN Ge9J8>C< Le><=t tD meet ;JtJGe Ke=>8Ae ;JeA e;;>8>eC8N Ht6C96G9H.

IC DJG tJ7JA6G m6G@etH, Le 8DCt>CJe 9eKeADEmeCt D; EGem>Jm 6C9 Hem>-EGem>Jm tJ7JA6G 8DCCe8t>DCH 9eH><Ce9 ;DG DJG 8JHtDmeGH 
t=6t DEeG6te >C 8=6AAeC<>C< 9G>AA>C< eCK>GDCmeCtH. T=eHe 8DCCe8t>DCH DEt>m>Oe LeAA 8DCHtGJ8t>DC 68t>K>t>eH 6C9 EGDK>9e DJtHt6C9>C< 
He6A>C< 86E67>A>t>eH ;DG DCH=DGe 6C9 D;;H=DGe D>A 6C9 <6H 9G>AA>C< >C NDGt= AmeG>86. AC eM6mEAe >H t=e USS-TALON HTQa, L=>8= 
L6H >CtGD9J8e9 >C 2020 ;DG 8JHtDmeGH t=6t 6Ge 8DCHtGJ8t>C< DCH=DGe C6tJG6A <6H 6C9 D>A LeAAH L>t= ADC< A6teG6AH GeFJ>G>C< 7eHt->C-
8A6HH tDGFJe 86E68>tN 6C9 DEt>m>Oe9 LeAA-7DGe 8Ae6G6C8eH.

Commercial Sales of Product 

U. S. SteeA 8=6G68teG>OeH H6AeH 6H 8DCtG68t H6AeH >; HDA9 EJGHJ6Ct tD 6C 6<GeemeCt L>t= 6 9e;>Ce9 KDAJme 6C9 EG>8>C< 6C9 6 
9JG6t>DC D; ADC<eG t=6C t=Gee mDCt=H, 6C9 6H HEDt >; HDA9 L>t=DJt 6 9e;>Ce9 KDAJme 6C9 EG>8>C< 6<GeemeCt, tNE>86AAN t=Gee mDCt=H 
DG AeHH. IC 2024, 6EEGDM>m6teAN 76 EeG8eCt, 56 EeG8eCt, 50 EeG8eCt 6C9 82 EeG8eCt D; H6AeH 7N FA6t-RDAAe9, M>C> M>AA, USSE 6C9 
TJ7JA6G, GeHEe8t>KeAN, LeGe 8DCtG68t H6AeH. SDme 8DCtG68t EG>8>C< 6<GeemeCtH >C8AJ9e ;>Me9 EG>8eH L=>Ae Dt=eGH 6Ge 69?JHte9 
EeG>D9>86AAN 76He9 JEDC EJ7A>H=e9 EG>8eH D; HteeA EGD9J8tH DG 8DHt 8DmEDCeCtH. 

Human Capital Management

At U. S. SteeA, Le 6Ge ;D8JHe9 DC 6ttG68t>C< 6C9 Get6>C>C< t=e tDE t6AeCt Cee9e9 tD HJEEDGt DJG HtG6te<>8 tG6CH;DGm6t>DC 6C9 meet 
DJG 8JHtDmeGH’ eKDAK>C< Cee9H 6H 6 HJHt6>C67Ae HteeA HDAJt>DCH EGDK>9eG. T=e HJEEDGt 6C9 9eKeADEmeCt D; DJG EeDEAe >H 
;DJC96t>DC6A tD 68=>eK>C< DJG BeHt ;DG AAAQ HtG6te<N. We Ge;eG tD t=>H HtG6te<>8 t6AeCt E>AA6G 6H ]MDK>C< UE t=e T6AeCt CJGKe.^

OJG ;D8JH DC EeDEAe eMteC9H tD DJG 8JGGeCt 6C9 ;JtJGe emEADNeeH. We 6>m tD =6Ke 6C eC<6<e9 LDG@;DG8e 6C9 ;DHteG 6C 
eCK>GDCmeCt t=6t EGDmDteH CeL >9e6H 6C9 >CCDK6t>DC, Ge;Ae8tH t=e 8DmmJC>t>eH L=eGe Le DEeG6te, 6C9 9eA>KeGH eM8eEt>DC6A 
8JHtDmeG HeGK>8e. TD 68=>eKe t=e BeHt ;DG AAAQ HtG6te<N, Le mJHt =6Ke t=e ]BeHt ;GDm AAA.^
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Active Employees as of December 31, 2024
NDGt= AmeG>86  14,341 
SADK6@>6  7,712 
TDt6A 22,053

Et=>8H � CDmEA>6C8e

OJG 8JAtJGe >H 76He9 DC DJG S.T.E.E.L. PG>C8>EAeH� S6;etN F>GHt� TGJHt 6C9 ReHEe8t� ECK>GDCmeCt6A SteL6G9H=>E� EM8eAAeC8e 6C9 
A88DJCt67>A>tN� 6C9 L6L;JA 6C9 Et=>86A CDC9J8t. We eMEe8t DJG emEADNeeH 6C9 mem7eGH D; DJG 7D6G9 D; 9>Ge8tDGH tD t6@e 
EeGHDC6A GeHEDCH>7>A>tN tD ]9D L=6t’H G><=t,^ 6C9 DJG CD9e D; Et=>86A BJH>CeHH CDC9J8t HeGKeH 6H t=e ;DJC96t>DC ;DG t=e 68t>DCH D; 
DJG emEADNeeH 6C9 9>Ge8tDGH. TD ;JGt=eG eCHJGe t=6t emEADNeeH JC9eGHt6C9 t=e CDmE6CN’H eMEe8t6t>DCH 6C9 6AA 6EEA>867Ae GJAeH, 
Le EGDK>9e 6CCJ6A ;DGm6A et=>8H 6C9 8DmEA>6C8e tG6>C>C< tD DJG emEADNeeH 6C9 =6Ke ;GeFJeCt 8DmmJC>86t>DCH L>t= >C;DGm6t>DC 
67DJt @eN 8DmEA>6C8e tDE>8H, L=>8= >C8AJ9e meHH6<eH ;GDm HeC>DG m6C6<emeCt JC9eGH8DG>C< t=e >mEDGt6C8e D; 9D>C< 7JH>CeHH 
L>t= >Cte<G>tN. EmEADNeeH 6AHD Ge8e>Ke HJmm6G>eH D; 8JGGeCt eKeCtH t=6t 9emDCHtG6te t=e Cee9 tD 9D 7JH>CeHH A6L;JAAN 6C9 
et=>86AAN t=6t >C8AJ9e Gem>C9eGH D; t=e CDmE6CN’H eMEe8t6t>DCH ;DG 6AA emEADNeeH. IC 699>t>DC, t=GDJ<= DJG 6CCJ6A EDA>8N 
8eGt>;>86t>DC EGD8eHH, emEADNeeH D; USSK, CDC-GeEGeHeCte9 emEADNeeH >C t=e UC>te9 St6teH, 6C9 mem7eGH D; DJG 7D6G9 D; 
9>Ge8tDGH 8eGt>;N t=e>G DC<D>C< 8DmEA>6C8e L>t= DJG CD9e D; Et=>86A BJH>CeHH CDC9J8t.

EmEADNee He6At= � S6;etN

At U. S. SteeA, Le =6Ke 6 ADC<-Ht6C9>C< 8Dmm>tmeCt tD t=e H6;etN 6C9 =e6At= D; eKeGN EeGHDC L=D LDG@H >C DJG ;68>A>t>eH. EKeGN 
emEADNee 9eHeGKeH tD GetJGC =Dme H6;eAN 6t t=e eC9 D; eKeGN 96N, 6C9 Le 6Ge LDG@>C< tD eA>m>C6te 6AA >C?JG>eH 6C9 >C8>9eCtH. IC 
699>t>DC, t=e EHN8=DAD<>86A H6;etN D; 6AA emEADNeeH >H >mEDGt6Ct tD JH. We =6Ke 8Dm7>Ce9 E=NH>86A H6;etN 6C9 EHN8=DAD<>86A 
H6;etN >CtD t=e 8DCHtGJ8t D; 360R H6;etN. ECHJG>C< 6 H6;e LDG@EA68e 6AHD >mEGDKeH EGD9J8t>K>tN, FJ6A>tN, GeA>67>A>tN 6C9 ;>C6C8>6A 
EeG;DGm6C8e. BN m6@>C< H6;etN 6C9 =e6At= 6 EeGHDC6A GeHEDCH>7>A>tN, DJG emEADNeeH 6Ge m6@>C< 6 96>AN 8Dmm>tmeCt tD ;DAADL H6;e 
LDG@ EG68t>8eH, ADD@ DJt ;DG t=e H6;etN D; 8D-LDG@eGH 6C9 eCHJGe H6;e LDG@>C< 8DC9>t>DCH ;DG eKeGNDCe. A ]S6;etN F>GHt^ m>C9Het >H 
6H eHHeCt>6A tD DJG HJ88eHH 6H t=e tDDAH 6C9 te8=CDAD<>eH Le GeAN DC tD 9D 7JH>CeHH.

OJG D7?e8t>Ke >H tD 6tt6>C 6 HJHt6>C67Ae OeGD =6Gm 8JAtJGe HJEEDGte9 7N Ae69eGH=>E 6C9 DLCe9 7N 6C eC<6<e9 6C9 =><=AN H@>AAe9 
LDG@;DG8e, emEDLeGe9 L>t= t=e 86E67>A>t>eH 6C9 GeHDJG8eH Cee9e9 tD 6HHeHH, Ge9J8e 6C9 eA>m>C6te LDG@EA68e G>H@H 6C9 =6O6G9H. 
IC HJEEDGt D; t=eHe D7?e8t>KeH, Le =6Ke 9eKeADEe9 6C eC=6C8e9 S6;etN M6C6<emeCt SNHtem, >C>t>6te9 CeL H6;etN 
8DmmJC>86t>DC met=D9H 6C9 eC=6C8e9 8DCtG68tDG H6;etN EGD8eHHeH. OCe D; DJG mDHt >mEDGt6Ct H6;etN EGDtD8DAH >H DJG ;6t6A>tN 
EGeKeCt>DC 6J9>t EGD<G6m. T=eHe EGD68t>Ke 6HHeHHmeCtH D; t=e EGD8eHHeH 6C9 EGDtD8DAH Le =6Ke >C EA68e, 6C9 69=eGeC8e tD 
t=em, tD 6KD>9 ;6t6A>t>eH 6C9 HeKeGe >C?JG>eH 6Ge 8DC9J8te9 6CCJ6AAN 6t t=e eCteGEG>He AeKeA 6C9 mDGe ;GeFJeCtAN 6t e68= D; DJG 
;68>A>t>eH. We 6HHeHH DJG H6;etN EeG;DGm6C8e t=GDJ<= 6 K6G>etN D; A6<<>C< 6C9 Ae69>C< >C9>86tDGH, >C8AJ9>C< OSHA D6NH AL6N 
FGDm WDG@ �DAFW�. T=>H me6HJGemeCt 6AADLH JH tD eK6AJ6te t=e ;GeFJeC8N D; >C?JG>eH HJHt6>Ce9 6t DJG ;68>A>t>eH GeFJ>G>C< 6C 
emEADNee tD Ht6N 6t =Dme ;DG mDGe t=6C DCe 96N. U. S. SteeA =6H 68=>eKe9 Ge8DG9-H6;etN EeG;DGm6C8e >C t=>H me6HJGemeCt >C t=e 
A6Ht HeKeG6A Ne6GH, GDJt>CeAN 68=>eK>C< EeG;DGm6C8e 7etteG t=6C >C9JHtGN 7eC8=m6G@H.

FreBuency of In;uries per 200,000 workhours

OSHA Global Days Away From Work (DAFW) Incidence Rates 
!anuary 2022 through December 2024
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FDG 2024, Le =69 6 8DGEDG6te DAFW G6te D; 0.06, L=>8= >H 10 t>meH 7etteG t=6C t=e U.S. BJGe6J D; L67DG St6t>Ht>8H’ IGDC 6C9 
SteeA 7eC8=m6G@ DAFW G6te D; 0.60.

T6AeCt AttG68t>DC, DeKeADEmeCt 6C9 ReteCt>DC 

AttG68t>C<, 9eKeADE>C<, 6C9 Get6>C>C< 6 LDG@;DG8e D; t6AeCte9 EeDEAe L>t= JC>FJe eMEeG>eC8eH 6C9 H@>AAHetH >H eHHeCt>6A tD =6K>C< 
=><=-EeG;DGm>C< te6mH t=6t 9G>Ke GeHJAtH ;DG DJG CDmE6CN’H Ht6@e=DA9eGH. AH E6Gt D; DJG 8Dmm>tmeCt tD 8JAt>K6t>C< 6 8JAtJGe D; 
86G>C<, Le =6Ke >C8AJH>Ke 7eCe;>tH 6K6>A67Ae ;DG DJG U.S. CDC-GeEGeHeCte9 LDG@;DG8e, >C8AJ9>C< eME6C9e9 E6GeCt6A Ae6Ke, 768@-JE 
9eEeC9eCt 86Ge, >C;eGt>A>tN 8DKeG6<e 6C9 =e6At=86Ge 8DCt>CJ6t>DC ;DG t=e ;6m>A>eH D; emEADNeeH L=D HJ;;eGe9 LDG@-GeA6te9 DG 
m>A>t6GN HeGK>8e ;6t6A>t>eH. We 6AHD HJEEDGt HeKeG6A emEADNee GeHDJG8e <GDJEH �ERGH� tD eC=6C8e emEADNee eC<6<emeCt 6C9 
EGDmDte 6 8JAtJGe D; 7eADC<>C<. OJG ERGH 6AHD EGDK>9e tG6>C>C< 6C9 e9J86t>DC, meCtDGH=>E 6C9 CetLDG@>C< DEEDGtJC>t>eH ;DG t=e>G 
mem7eGH.

We 7eA>eKe t=6t 6ttG68t>DC, 9eKeADEmeCt 6C9 GeteCt>DC D; t6AeCt >H eHHeCt>6A tD DJG HJ88eHH, eHEe8>6AAN >C tD96N’H 8DmEet>t>Ke A67DG 
m6G@et. We D;;eG >CteGCH=>E EGD<G6mH, E6GtCeG L>t= JC>KeGH>t>eH, 8DmmJC>tN 8DAAe<eH 6C9 te8=C>86A H8=DDAH, 6C9 8DAA67DG6te L>t= 
8DmmJC>tN emEADNmeCt 8eCteGH 6C9 e8DCDm>8 9eKeADEmeCt CDCEGD;>t DG<6C>O6t>DCH tD 7J>A9 HtGDC< 6C9 9>KeGHe >CteGC6A 6C9 
eMteGC6A HDJG8eH D; EDteCt>6A emEADNeeH 6C9 DEEDGtJC>t>eH ;DG DJG eM>Ht>C< emEADNeeH’ <GDLt= 6C9 9eKeADEmeCt.

OC8e 6t U. S. SteeA, Le Hee@ tD EGDK>9e DEEDGtJC>t>eH ;DG 8DCt>CJDJH Ae6GC>C< 6C9 9eKeADEmeCt. AAA D; DJG emEADNeeH 6t 6 
9>Ge8tDG-AeKeA 6C9 67DKe =6Ke 6 ;DGm6A EGD;eHH>DC6A 9eKeADEmeCt EA6C t=6t >H 6HHeHHe9 6t Ae6Ht 6CCJ6AAN. IC 699>t>DC, Le 
EGD68t>KeAN mDC>tDG DJG 6ttG>t>DC G6teH 6C9 t6@e t6G<ete9 68t>DCH tD eCHJGe DJG =><=eHt EDteCt>6A 6C9 EeG;DGm>C< emEADNeeH 6Ge 
mDt>K6te9 tD Gem6>C L>t= t=e CDmE6CN. OKeG t=e E6Ht ;>Ke Ne6GH, DJG Ge<Gett67Ae KDAJCt6GN tJGCDKeG G6te =6H 7eeC 6t DG 7eADL 5.5 
EeG8eCt.

We D;;eG 6 8DmEet>t>Ke tDt6A GeL6G9H E68@6<e D; 8DmEeCH6t>DC 6C9 7eCe;>tH t=6t Le Ge<JA6GAN eK6AJ6te 6C9 7eC8=m6G@ 68GDHH t=e 
m6CJ;68tJG>C< >C9JHtGN tD eCHJGe t=6t Le EDH>t>DC U. S. SteeA 6H 6C emEADNeG D; 8=D>8e.

L67DG ReA6t>DCH 

AEEGDM>m6teAN 80� D; DJG emEADNeeH >C NDGt= AmeG>86 6C9 SADK6@>6 6Ge 8DKeGe9 7N 8DAAe8t>Ke 76G<6>C>C< 6<GeemeCtH. We LDG@ 
8ADHeAN L>t= JC>DC GeEGeHeCt6t>KeH tD EGDK>9e H6;e 6C9 EGD9J8t>Ke LDG@EA68eH t=6t eC67Ae DJG emEADNeeH tD 9eA>KeG =><=-FJ6A>tN 
EGD9J8tH 6C9 meet t=e Cee9H D; DJG 8JHtDmeGH. OJG GeA6t>DCH=>E L>t= t=e USW >C8AJ9eH CDt DCAN 6 8Dmm>tmeCt tD H6;etN 
EGD<G6mH, 7Jt 6AHD 6 8DmmDC 6EEGD68= tD 8Dm76t>C< t=e JC;6>GAN tG69e9 >mEDGtH t=6t t=Ge6teC DJG >C9JHtGN, DJG 8DmE6CN 6C9 
JAt>m6teAN t=e ?D7H D; DJG emEADNeeH.

CeGt6>C =DJGAN emEADNeeH D; U. S. SteeA’H ;A6t-GDAAe9, tJ7JA6G, 8D@em6@>C< 6C9 >GDC DGe DEeG6t>DCH >C t=e UC>te9 St6teH 6Ge 
8DKeGe9 7N 8DAAe8t>Ke 76G<6>C>C< 6<GeemeCtH L>t= t=e USW eCteGe9 >CtD e;;e8t>Ke SeEtem7eG 1, 2022 �t=e 2022 L67DG 
A<GeemeCtH� t=6t eME>Ge DC SeEtem7eG 1, 2026. T=e 2022 L67DG A<GeemeCtH >C8AJ9e 6 H><C>C< 7DCJH ;DG e68= eA><>7Ae USW-
GeEGeHeCte9 emEADNee 6C9 6CCJ6A 5� L6<e >C8Ge6HeH e;;e8t>Ke SeEtem7eG 1, 2022, 2023, 2024, 6C9 2025. T=e 2022 L67DG 
A<GeemeCtH 6AHD EGDK>9e ;DG 8eGt6>C >C8Ge6HeH tD EeCH>DC 6C9 Get>GemeCt 7eCe;>tH, >C8AJ9>C< >C8Ge6HeH >C DJG 9e;>Ce9 7eCe;>t 
EeCH>DC EA6C, Get>Gee =e6At=86Ge 688DJCt 8DCtG>7Jt>DCH, 6C9 tD t=e 8DCtG>7Jt>DC G6te tD t=e SteeALDG@eGH PeCH>DC TGJHt ;GDm �3.50 
tD �4.00 EeG =DJG, e;;e8t>Ke J6CJ6GN 1, 2023. DJG>C< t=e ;DJGt= FJ6GteG D; 2022, U. S. SteeA Ge8DG9e9 6 8=6G<e D; 6EEGDM>m6teAN 
�67 m>AA>DC ;DG t=e 2022 L67DG A<GeemeCtH H><C>C< 7DCJH 6C9 GeA6te9 8DHtH.

IC 699>t>DC, 6H E6Gt D; t=e 8DAAe8t>Ke 76G<6>C>C< EGD8eHH, U. S. SteeA 6C9 t=e USW 6<Gee9 tD AeKeG6<e t=e DKeG;JC9e9 Ot=eG PDHt-
EmEADNmeCt BeCe;>t �OPEB� EA6CH tD HJEEDGt t=e 7eCe;>tH EGDK>9e9 tD 68t>Ke GeEGeHeCte9 emEADNeeH. T=e OPEB EA6CH LeGe 
mD9>;>e9 tD 6AADL t=e CDmE6CN tD Jt>A>Oe 6 8eGt6>C 6mDJCt D; HJGEAJH 6HHetH tD E6N 699>t>DC6A Ae<6AAN EeGm>HH>7Ae 7eCe;>tH 
EGeK>DJHAN E6>9 7N t=e CDmE6CN. T=e 6GG6C<emeCt EeGm>tH t=e CDmE6CN tD Jt>A>Oe 6 t6G<et D; �75 m>AA>DC 6CCJ6AAN ;DG 68t>Ke 6C9 
Get>Gee emEADNee 7eCe;>tH, L>t= 6C 6CCJ6A m>C>mJm D; �50 m>AA>DC, 7e<>CC>C< >C 2023 6C9 8DCt>CJ>C< t=GDJ<= De8em7eG 31, 2026. 
FDG 699>t>DC6A >C;DGm6t>DC, Hee NDte 18 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH >C P6Gt II Item 8 D; t=>H FDGm 10-K. 

Capital Structure, LiBuidity and Capital Allocation

OJG HtG6te<N’H EG>m6GN ;>C6C8>6A <D6A >H tD eC=6C8e HtD8@=DA9eG K6AJe 7N Jt>A>O>C< DJG 86E>t6A HtGJ8tJGe, A>FJ>9>tN 6C9 eC=6C8e9 
86E>t6A 6AAD86t>DC EG>DG>t>eH tD 69K6C8e t=e CDmE6CN’H HtG6te<>8 D7?e8t>KeH, <eCeG6te ADC<-teGm K6AJe 6C9 GeL6G9 HtD8@=DA9eGH. 
OJG 86H= 9eEADNmeCt HtG6te<N >H 6A><Ce9 L>t= DJG 8DGEDG6te HtG6te<N 6C9 >C8AJ9eH eMe8Jt>C< DC HtG6te<>8 EGD?e8tH 6C9 EDGt;DA>D 
mDKeH, m6>Ct6>C>C< 6 HtGDC< 76A6C8e H=eet 6C9 6 =e6At=N EeCH>DC EA6C, 6C9 9eA>KeG>C< HJHt6>C67Ae <GDLt= L>t= 6 ;D8JH DC 8DGe 
K6AJeH HJ8= 6H H6;etN 6C9 eCK>GDCmeCt6A HteL6G9H=>E 6C9 GeL6G9>C< HtD8@=DA9eGH ;DG t=e 8DCt>CJe9 EGD<GeHH Le m6@e. C6H= 
9eEADNmeCt >H 6AHD EeG;DGme9 L>t= 6 8JHtDmeG-8eCtG>8 ;D8JH DC >mEGDK>C< H6;etN, DJG eCK>GDCmeCt, FJ6A>tN, 9eA>KeGN 6C9 8DHt.

OJG A>FJ>9>tN HJEEDGtH DJG 67>A>tN tD H6t>H;N H=DGt-teGm D7A><6t>DCH, ;JC9 LDG@>C< 86E>t6A GeFJ>GemeCtH 6C9 EGDK>9eH 6 ;DJC96t>DC tD 
eMe8Jte @eN HtG6te<>8 EG>DG>t>eH. We 6Ge ;D8JHe9 DC m6>Ct6>C>C< 6 HtGDC< 76A6C8e H=eet 6C9 m6N EGD68t>KeAN Ge;>C6C8e DG GeE6N 
DJG 9e7t ;GDm t>me tD t>me tD EGDte8t DJG 86E>t6A HtGJ8tJGe ;GDm JC;DGeHeeC eMteGC6A eKeCtH 6C9 Ge-;>C6C8>C< G>H@H.

IC 2024, Le GeE6>9 6EEGDM>m6teAN �128 m>AA>DC >C 9e7t, 6C9 Le eC9e9 t=e Ne6G L>t= �3.62 7>AA>DC D; tDt6A A>FJ>9>tN.
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OC M6N 18, 2023, U. S. SteeA 8ADHe9 DC 6C D;;eG>C< 8DCH>Ht>C< D; 6C 6<<Ge<6te EG>C8>E6A 6mDJCt D; �240 m>AA>DC JCHe8JGe9 
AG@6CH6H DeKeADEmeCt F>C6C8e AJt=DG>tN eCK>GDCmeCt6A >mEGDKemeCt GeKeCJe 7DC9H, L=>8= 86GGN 6 <GeeC 7DC9 9eH><C6t>DC. 
T=e 7DC9H, >HHJe9 t=GDJ<= AG@6CH6H DeKeADEmeCt F>C6C8e AJt=DG>tN, =6Ke 6 8DJEDC G6te D; 5.700� 6C9 86GGN 6 ;>C6A m6tJG>tN D; 
2053 �2053 ADFA GGeeC BDC9H�. U. S. SteeA Ge8e>Ke9 Cet EGD8ee9H D; 6EEGDM>m6teAN �238 m>AA>DC 6;teG ;eeH D; 6EEGDM>m6teAN �2 
m>AA>DC GeA6te9 tD t=e JC9eGLG>t>C< 6C9 t=>G9-E6GtN eMEeCHeH 6C9 L>AA E6N Hem>6CCJ6A >CteGeHt. T=e Cet EGD8ee9H ;GDm t=e >HHJ6C8e 
D; t=e 2053 ADFA GGeeC BDC9H LeGe JHe9 tD E6Gt>6AAN ;JC9 LDG@ GeA6te9 tD t=e BR2 ;68>A>tN.

T=e MeG<eG A<GeemeCt 8DCt6>CH 8JHtDm6GN A>m>t6t>DCH DC U. S. SteeA’H 67>A>tN tD >C8JG 699>t>DC6A >C9e7te9CeHH L>t=DJt t=e 
8DCHeCt D; PJG8=6HeG. 

OC JJAN 25, 2022, ;DAADL>C< t=e 8DmEAet>DC D; EGeK>DJHAN 6Jt=DG>Oe9 �800 m>AA>DC H=6Ge GeEJG8=6He EGD<G6mH, t=e BD6G9 D; 
D>Ge8tDGH 6Jt=DG>Oe9 6 H=6Ge GeEJG8=6He EGD<G6m ;DG t=e GeEJG8=6He D; JE tD �500 m>AA>DC D; t=e CDmE6CN’H DJtHt6C9>C< 
8DmmDC HtD8@ ;GDm t>me tD t>me >C t=e DEeC m6G@et DG EG>K6teAN Ce<Dt>6te9 tG6CH68t>DCH 6t t=e 9>H8Get>DC D; m6C6<emeCt. T=e 
CDmE6CN’H H=6Ge GeEJG8=6He EGD<G6m 9DeH CDt D7A><6te >t tD 68FJ>Ge 6CN HEe8>;>8 CJm7eG D; H=6GeH.

U. S. SteeA GeEJG8=6He9 7.1 m>AA>DC H=6GeH D; >tH 8DmmDC HtD8@ ;DG 6EEGDM>m6teAN �175 m>AA>DC 9JG>C< t=e Ne6G eC9e9 De8em7eG 
31, 2023. ND H=6Ge GeEJG8=6HeH LeGe 8DmEAete9 >C 2024, 6C9 t=eGe >H 6EEGDM>m6teAN �126 m>AA>DC Gem6>C>C< JC9eG t=e 8JGGeCt 
HtD8@ GeEJG8=6He 6Jt=DG>O6t>DC. We 9D CDt eMEe8t tD Jt>A>Oe t=e Gem6>C9eG D; t=>H 6Jt=DG>O6t>DC. IC 699>t>DC, t=e BD6G9 D; D>Ge8tDGH 
9e8A6Ge9 FJ6GteGAN 9>K>9eC9H D; ;>Ke 8eCtH EeG 8DmmDC H=6Ge ;DG e68= D; t=e FJ6GteGH >C 2024. T=e MeG<eG A<GeemeCt 8DCt6>CH 6 
8JHtDm6GN EGD=>7>t>DC DC U. S. SteeA’H 67>A>tN tD eC<6<e >C 699>t>DC6A H=6Ge GeEJG8=6HeH L>t=DJt t=e 8DCHeCt D; PJG8=6HeG. 
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Facilities and Locations as of December 31, 2024
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Flat-Rolled

T=e DEeG6t>C< GeHJAtH D; 6AA D; U. S. SteeA’H 9DmeHt>8->Cte<G6te9 HteeA 6C9 H=eet EA6CtH, 8D@e 6C9 >GDC DGe DEeG6t>DCH 6C9 DGe 6C9 
H=eet EGD9J8t>DC ?D>Ct KeCtJGeH 6Ge >C8AJ9e9 >C FA6t-RDAAe9. AAHD >C8AJ9e9 L>t=>C FA6t-RDAAe9 >H 6 GeHe6G8= 6C9 te8=CDAD<N 8eCteG 
AD86te9 >C MJC=6AA, PeCCHNAK6C>6 �Ce6G P>ttH7JG<=� 6C9 6C 6JtDmDt>Ke te8=CDAD<N 8eCteG >C TGDN, M>8=><6C. T=e GeHe6G8= 6C9 
te8=CDAD<N 8eCteG 86GG>eH DJt 6 L>9e G6C<e D; 6EEA>e9 GeHe6G8=, 9eKeADEmeCt 6C9 te8=C>86A HJEEDGt ;JC8t>DCH. T=e 6JtDmDt>Ke 
te8=CDAD<N 8eCteG 7G>C<H 6JtDmDt>Ke H6AeH, HeGK>8e, 9>HtG>7Jt>DC 6C9 AD<>Ht>8H HeGK>8eH, EGD9J8t te8=CDAD<N 6C9 6EEA>86t>DCH 
GeHe6G8= >CtD DCe AD86t>DC 6C9 mJ8= D; U. S. SteeA’H LDG@ >C 9eKeADE>C< CeL <G69eH D; HteeA tD meet t=e 9em6C9H D; 6JtDm6@eGH 
;DG =><=-HtGeC<t=, A><=t-Le><=t 6C9 ;DGm67Ae m6teG>6AH >H 86GG>e9 DJt 6t t=>H AD86t>DC.

Flat-Rolled Operations Table

Operations, (Property Location)
Annual Production 

Capability
Principal Products and�or 

Services
Gary Works, �G6GN, IC9>6C6� �6� 7.5 m>AA>DC tDCH D; G6L 

HteeA L=>8= >C8AJ9eH 
0.5 m>AA>DC tDCH D; E>< 
>GDC 86E67>A>tN

HtG>E m>AA EA6te >C 8D>A� =Dt-GDAAe9, 
8DA9-GDAAe9 6C9 8D6te9 H=eetH� t>C 
m>AA EGD9J8tH 6C9 E>< >GDC

Midwest, �PDGt6<e, IC9>6C6� ;>C>H=>C< ;68>A>tN =Dt-GDAAe9, 8DA9-GDAAe9 6C9 8D6te9 
H=eetH� t>C m>AA EGD9J8tH

Great Lakes Works �7�,
�E8DGHe, R>KeG RDJ<e 6C9 De6G7DGC, M>8=><6C�

;>C>H=>C< ;68>A>tN 8DA9-GDAAe9 6C9 8D6te9 H=eetH

Mon -alley Works �8��
E9<6G T=DmEHDC, �BG699D8@, PeCCHNAK6C>6�,
IGK>C, �WeHt M>;;A>C, PeCCHNAK6C>6�, F6>GAeHH, �F6>GAeHH H>AAH, 
PeCCHNAK6C>6�, 6C9
CA6>GtDC, �CA6>GtDC, PeCCHNAK6C>6�

2.9 m>AA>DC tDCH D; G6L 
HteeA 6C9 3.6 m>AA>DC 
tDCH D; 8D@e

=Dt-GDAAe9, 8DA9-GDAAe9 6C9 8D6te9 
H=eetH� 8D@e 6C9 8D@e 7N-EGD9J8tH

Granite City Works �9�, �GG6C>te C>tN, IAA>CD>H� 2.8 m>AA>DC tDCH D; G6L 
HteeA

=Dt-GDAAe9, 8DA9-GDAAe9 6C9 8D6te9 
H=eetH

USS-UPI, LLC �UPI� �e�, �P>ttH7JG<, C6A>;DGC>6� ;>C>H=>C< ;68>A>tN 8DA9-GDAAe9 6C9 8D6te9 H=eetH� t>C 
m>AA EGD9J8tH

Fairfield Works, �F6>G;>eA9, AA676m6� ;>C>H=>C< ;68>A>tN 8D6te9 H=eetH
Minnesota Ore Operations� M>CCt68, �Mt. IGDC, M>CCeHDt6� 6C9 
Keet68, �KeeL6t>C, M>CCeHDt6�

22.4 m>AA>DC tDCH D; >GDC 
DGe EeAAetH L=>8= 
>C8AJ9eH 4.0 m>AA>DC 
tDCH D; DR-<G69e EeAAet 
86E67>A>tN

>GDC DGe EeAAetH 6C9 DR �9>Ge8t 
Ge9J8e9� <G69e EeAAetH

�6� T=e m6?DG>tN D; t>C DEeG6t>DCH LeGe >C9e;>C>teAN >9Ae9 6H D; De8em7eG 31, 2022. P>< >GDC >H HDA9 DC 6C >CteG8DmE6CN 76H>H tD B>< R>KeG SteeA 
6C9 BR2.
�7� T=e HteeA 6C9 >GDCm6@>C< EGD9J8t>DC ;68>A>t>eH LeGe EeGm6CeCtAN >9Ae9 >C De8em7eG D; 2021 6C9 JJCe D; 2022, GeHEe8t>KeAN. GGe6t L6@eH 
WDG@H’ E>8@Ae A>Ce, 8DA9 m>AA 6C9 CGL 8DCt>CJe tD DEeG6te, L=>Ae t=e DESCO 6C9 eAe8tGDANt>8 <6AK6C>O>C< A>CeH 6Ge >C9e;>C>teAN >9Ae9. 
�8� FGDm t>me tD t>me, Le m6N HL6E 8D@e L>t= Dt=eG 9DmeHt>8 HteeA EGD9J8eGH DG HeAA DC t=e DEeC m6G@et. CD@e 7N-EGD9J8tH 6Ge HDA9 tD t=e 
8=em>86AH 6C9 G6L m6teG>6AH >C9JHtG>eH.
�9� IC NDKem7eG 2023, t=e HteeA 6C9 >GDCm6@>C< EGD9J8t>DC ;68>A>t>eH 6t GG6C>te C>tN WDG@H LeGe >C9e;>C>teAN >9Ae9. T=e EA6Ct 8DCt>CJeH tD EGD8eHH 
HA67H tD EGD9J8e =Dt-GDAAe9, 8DA9-GDAAe9 6C9 8D6te9 H=eetH. 
�e� IC De8em7eG 2023, EGD9J8t>DC 6t UPI L6H >C9e;>C>teAN >9Ae9. 

!oint -entures Within Flat-Rolled

U. S. SteeA E6Gt>8>E6teH >C 6 CJm7eG D; ?D>Ct KeCtJGeH t=6t 6Ge >C8AJ9e9 >C FA6t-RDAAe9, mDHt D; L=>8= 6Ge 8DC9J8te9 t=GDJ<= 
HJ7H>9>6G>eH. AAA D; t=eHe ?D>Ct KeCtJGeH 6Ge 688DJCte9 ;DG JC9eG t=e eFJ>tN met=D9. T=e H><C>;>86Ct ?D>Ct KeCtJGeH 6C9 Dt=eG 
>CKeHtmeCtH 6Ge 9eH8G>7e9 7eADL.

!oint -entures (a) Within Flat-Rolled Table

!oint -enture, (Property Location)
U. S. Steel’s 

Ownership Percentage Annual Production Capability
Hibbing Taconite Company �H>77>C<�� �H>77>C<, M>CCeHDt6� 14.7� 9.0 m>AA>DC tDCH D; L=>8= U. S. 

SteeA’H H=6Ge >H 1.3 m>AA>DC tDCH
PRO-TEC Coating Company �PRO-TEC�, �Le>EH>8, O=>D� 50.0� 2.0 m>AA>DC tDCH �7�

Double G Coatings Company �DDJ7Ae G� �8�� J68@HDC, M>HH>HH>EE> 50.0� 315 t=DJH6C9 tDCH
Chrome Deposit Corporation �CDC�, �H>M AD86t>DCH Ce6G m6?DG 
HteeA EA6CtH�

50.0� CDt 6EEA>867Ae

�6� See ;JGt=eG >C;DGm6t>DC 67DJt DJG eFJ>tN >CKeHteeH >C NDte 12 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH.
�7�  U. S. SteeA’H 9DmeHt>8 EGD9J8t>DC ;68>A>t>eH HJEEAN PRO-TEC L>t= 8DA9-GDAAe9 H=eetH 6C9 U. S. SteeA m6G@etH 6AA D; PRO-TEC�H EGD9J8tH.
�8� E68= E6GtCeG HJEEA>eH >tH DLC HteeA tD DDJ7Ae G 6C9 m6G@etH L=6t >H EGD8eHHe9 7N DDJ7Ae G.
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Mini Mill

T=e DEeG6t>DCH D; B>< R>KeG SteeA 6C9 B>< R>KeG SteeA 2 6Ge >C8AJ9e9 >C M>C> M>AA. T=e B>< R>KeG SteeA 6C9 BR2 ;68>A>t>eH, AD86te9 >C 
OH8eDA6, AG@6CH6H, 6Ge EAF H=eet HteeA EGD9J8t>DC ;68>A>t>eH.

Mini Mill Operations Table

Operations, (Property Location)
Annual Production 

Capability Principal Products and�or Services
�ig River Steel, �OH8eDA6, AG@6CH6H� 3.3 m>AA>DC tDCH D; G6L 

HteeA
=Dt-GDAAe9, 8DA9-GDAAe9 6C9 8D6te9 H=eetH� eAe8tG>86A HteeAH

�ig River Steel 2, �OH8eDA6, AG@6CH6H� 3.0 m>AA>DC tDCH D; G6L 
HteeA

=Dt-GDAAe9, 8DA9-GDAAe9 6C9 8D6te9 H=eetH� eAe8tG>86A HteeAH

USSE

USSE DEeG6teH >C KDY>8e, SADK6@>6 6C >Cte<G6te9 ;68>A>tN 6C9 6 GeHe6G8= A67DG6tDGN, L=>8=, >C 8DC?JC8t>DC L>t= DJG ReHe6G8= 6C9 
Te8=CDAD<N CeCteG, HJEEDGtH e;;DGtH >C 8D@e m6@>C<, eAe8tG>86A HteeAH, Dt=eG K6AJe-699e9 EGD9J8tH 6C9 9eH><C 6C9 
>CHtGJmeCt6t>DC.

USSE Operations Table

Operations, (Property Location)
Annual Production 

Capability Principal Products and�or Services
U. S. Steel KoLice, �KDY>8e, 
SADK6@>6�

5.0 m>AA>DC tDCH D; G6L 
HteeA

8D@e� HA67H� HtG>E m>AA EA6te� =Dt, 8DA9 6C9 8D6te9 H=eetH� t>C m>AA 
EGD9J8tH� HE>G6A LeA9e9 E>Ee

Tubular

TJ7JA6G m6CJ;68tJGeH He6mAeHH 6C9 LeA9e9 OCTG, Ht6C96G9 E>Ee, A>Ce E>Ee 6C9 me8=6C>86A tJ7>C<.

Tubular Operations Table
Operations, (Property Location) Production Capability Principal Products and�or Services

Fairfield Tubular Operations, �F6>G;>eA9, AA676m6� 0.9 m>AA>DC tDCH D; G6L 
HteeA �6� 6C9 750 
t=DJH6C9 tDCH D; tJ7JA6G

He6mAeHH tJ7JA6G E>Ee

Lorain Tubular Operations �7�, �LDG6>C, O=>D� 380 t=DJH6C9 tDCH D; 
tJ7JA6G

He6mAeHH tJ7JA6G E>Ee

Lone Star Tubular �7�, �LDCe St6G, TeM6H� �1 eAe8tG>8-LeA9 E>Ee m>AA 
�EWPM� 400 t=DJH6C9 
tDCH 6C9 �2 EWPM 380 
t=DJH6C9 tDCH D; tJ7JA6G

LeA9e9 tJ7JA6G E>Ee

Wheeling Machine Products �8�, �P>Ce BAJ;;, AG@6CH6H 6C9 
HJ<=eH SEG>C<H, TeM6H�

CDt 6EEA>867Ae tJ7JA6G 8DJEA>C<H

Offshore Operations, �HDJHtDC, TeM6H� CDt 6EEA>867Ae tJ7JA6G t=Ge69>C<, >CHEe8t>DC, 
688eHHDG>eH 6C9 HtDG6<e HeGK>8eH 6C9 
EGem>Jm 8DCCe8t>DCH

Tubular Processing �9�, �HDJHtDC, TeM6H� CDt 6EEA>867Ae tJ7JA6G EGD8eHH>C<
�6� B6He9 DC t=e GDJC9H 86HteG 86E68>tN L=>8= >H >tH 8DCHtG6>C>C< EGD9J8t>DC JC>t.
�7� IC AEG>A 2020, t=e LDG6>C TJ7JA6G 6C9 LDCe St6G TJ7JA6G DEeG6t>DCH LeGe >C9e;>C>teAN >9Ae9.
�8� IC AEG>A 2020, t=e W=eeA>C< M68=>Ce PGD9J8tH 6t HJ<=eH SEG>C<H, TeM6H L6H >C9e;>C>teAN >9Ae9.
�9� TJ7JA6G PGD8eHH>C< =6H 7eeC >C9e;>C>teAN >9Ae9 H>C8e 2015. 

!oint -entures (a) Within Tubular Table
Operations, (Property 

Location)
U. S. Steel’s Ownership 

Percentage Production Capability
Principal Products and�or 

Services
Patriot Premium Threading 
Services, �M>9A6C9, TeM6H�

50� CDt 6EEA>867Ae TJ7JA6G t=Ge69>C<, 688eHHDG>eH 
6C9 EGem>Jm 8DCCe8t>DCH

�6� See ;JGt=eG >C;DGm6t>DC 67DJt DJG eFJ>tN >CKeHteeH >C NDte 12 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH.
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Other

U. S. SteeA’H Ot=eG 86te<DGN >C8AJ9eH t=e DEeG6t>C< GeHJAtH GeA6t>C< tD DJG Ge6A eHt6te DEeG6t>DCH. T=e CDmE6CN DLCH 
6EEGDM>m6teAN 43,000 68GeH D; Ge6A eHt6te 6HHetH, e>t=eG =eA9 ;DG 9eKeADEmeCt DG m6C6<e9, >C AA676m6, C6A>;DGC>6, IAA>CD>H, 
M>8=><6C, M>CCeHDt6, O=>D, PeCCHNAK6C>6 6C9 TeM6H.

Raw Materials and Energy

AH 6 EGe9Dm>C6CtAN >Cte<G6te9 EGD9J8eG, U. S. SteeA’H EG>m6GN G6L m6teG>6AH 6Ge >GDC JC>tH >C t=e ;DGm D; >GDC DGe EeAAetH 6C9 H>CteG 
DGe, 86G7DC JC>tH >C t=e ;DGm D; 8D6A 6C9 8D@e �L=>8= >H EGD9J8e9 ;GDm 8D@>C< 8D6A� 6C9 HteeA H8G6E. FDG DJG EAF EGD9J8t>DC, DJG 
EG>m6GN G6L m6teG>6A >H H8G6E. U. S. SteeA’H G6L m6teG>6AH HJEEAN HtG6te<N 8DCH>HtH D; 68FJ>G>C< 6C9 eME6C9>C< 86Et>Ke HDJG8eH D; 
8eGt6>C EG>m6GN G6L m6teG>6AH 6C9 eCteG>C< >CtD ;AeM>7Ae HJEEAN 8DCtG68tH ;DG 8eGt6>C Dt=eG G6L m6teG>6AH 6t 8DmEet>t>Ke m6G@et 
EG>8eH t=6t 6Ge HJ7?e8t tD ;AJ8tJ6t>DCH 76He9 DC m6G@et 8DC9>t>DCH 6t t=e t>me.

T=e 6mDJCtH D; HJ8= G6L m6teG>6AH Cee9e9 tD EGD9J8e 6 tDC D; HteeA L>AA ;AJ8tJ6te 76He9 JEDC t=e HEe8>;>86t>DCH D; t=e ;>C6A HteeA 
EGD9J8tH, t=e FJ6A>tN D; G6L m6teG>6AH 6C9, tD 6 AeHHeG eMteCt, 9>;;eGeC8eH 6mDC< HteeA EGD9J8>C< eFJ>EmeCt. IC 7GD69 teGmH, t=e 
CDmE6CN’H >Cte<G6te9 HteeA EGD8eHH 8DCHJmeH 6EEGDM>m6teAN 1.4 tDCH D; 8D6A tD EGD9J8e DCe tDC D; 8D@e 6C9 t=eC >t 8DCHJmeH 
6EEGDM>m6teAN 0.3 tDCH D; 8D@e, 0.3 tDCH D; HteeA H8G6E �6EEGDM>m6teAN 60 EeG8eCt D; L=>8= >H >CteGC6AAN <eCeG6te9� 6C9 1.3 tDCH D; 
>GDC DGe EeAAetH tD EGD9J8e DCe tDC D; G6L HteeA. IC 699>t>DC, Le 8DCHJme 6EEGDM>m6teAN 10 mm7tJ’H D; C6tJG6A <6H EeG tDC 
EGD9J8e9. GeCeG6AAN, t=e CDmE6CN’H m>C> m>AA DEeG6t>DCH 8DCHJme 6EEGDM>m6teAN 0.8 tDCH D; HteeA H8G6E, 0.3 tDCH D; E>< >GDC, 6C9 
0.1 tDCH D; HBI tD EGD9J8e DCe tDC D; G6L HteeA. IC 699>t>DC, t=e m>C> m>AA DEeG6t>DCH 8DCHJme 6EEGDM>m6teAN 0.6 MKWH D; 
eAe8tG>8>tN EeG tDC D; G6L HteeA EGD9J8e9. W=>Ae Le 7eA>eKe t=6t t=eHe eHt>m6te9 8DCHJmEt>DC 6mDJCtH 6Ge JHe;JA ;DG EA6CC>C< 
EJGEDHeH, 6C9 6Ge EGeHeCte9 tD <>Ke 6 <eCeG6A HeCHe D; G6L m6teG>6A 6C9 eCeG<N 8DCHJmEt>DC GeA6te9 tD HteeA EGD9J8t>DC, 
HJ7Ht6Ct>6A K6G>6t>DCH m6N D88JG. 

�410 �4'
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Iron Ore Production(a)

16,981

23,369
22,059 22,134 22,247

IGDC OGe PGD9J8t>DC

2020 2021 2022 2023 2024
15,000

17,500

20,000

22,500

25,000

�6� IC8AJ9eH DJG H=6Ge D; EGD9J8t>DC ;GDm H>77>C< t=GDJ<= De8em7eG 31, 2024.

T=e >GDC DGe ;68>A>t>eH 6t M>CCt68 6C9 Keet68 8DCt6>C 6EEGDM>m6teAN 900 m>AA>DC H=DGt tDCH D; >C9>86te9 GeHDJG8eH 6C9 EGD767Ae 
GeHeGKeH 6C9 DJG H=6Ge D; Ge8DKeG67Ae GeHeGKeH 6t t=e H>77>C< ?D>Ct KeCtJGe >H 6EEGDM>m6teAN 4 m>AA>DC H=DGt tDCH. Re;eG tD M>C>C< 
PGDEeGt>eH >C Item 2 D; t=>H FDGm 10-K ;DG 699>t>DC6A >C;DGm6t>DC. Re8DKeG67Ae GeHeGKeH 6Ge 9e;>Ce9 6H t=e tDCH D; EGD9J8t t=6t 
86C 7e JHe9 >CteGC6AAN DG 9eA>KeGe9 tD 6 8JHtDmeG 6;teG 8DCH>9eG>C< m>C>C< 6C9 7eCe;>8>6t>DC DG EGeE6G6t>DC ADHHeH. M>CCt68 6C9 
Keet68’H 6CCJ6A 86E67>A>tN 6C9 DJG H=6Ge D; 6CCJ6A 86E67>A>tN ;DG t=e H>77>C< ?D>Ct KeCtJGe tDt6A 6EEGDM>m6teAN 23 m>AA>DC tDCH. We 
=6Ke >GDC DGe EeAAet EGD9J8t>DC 86E67>A>tN t=6t eM8ee9H DJG HteeAm6@>C< 86E67>A>tN >C t=e U.S. 

We =>HtDG>86AAN =6Ke HDA9 >GDC DGe EeAAetH tD t=>G9 E6Gt>eH, >C8AJ9>C< >C 2024, 2023, 6C9 2022. T=e CDmE6CN =6H 6<GeemeCtH tD 
HJEEAN >GDC DGe EeAAetH tD t=>G9-E6GtN 8JHtDmeGH DKeG t=e CeMt HeKeG6A Ne6GH.

AAA D; USSE’H >GDC DGe GeFJ>GemeCtH 6Ge EJG8=6He9 ;GDm DJtH>9e HDJG8eH, EG>m6G>AN U@G6>C>6C m>C>C< 8DmE6C>eH. PG>8eH 6Ge 
9eteGm>Ce9 >C ADC<-teGm 8DCtG68tH L>t= HtG6te<>8 HJEEA>eGH DG 6H HEDt EG>8eH Ce<Dt>6te9 mDCt=AN DG FJ6GteGAN. We 7eA>eKe t=6t 
HJEEA>eH D; >GDC DGe 69eFJ6te tD meet USSE’H Cee9H 6Ge 6K6>A67Ae 6t 8DmEet>t>Ke m6G@et EG>8eH.

DJG>C< 2024, USSE EGDte8te9 6EEGDM>m6teAN 25 EeG8eCt D; >tH DEeG6t>DC’H >GDC DGe EJG8=6HeH L>t= ;>C6C8>6A HL6EH tD m6C6<e 
eMEDHJGe tD >GDC DGe EG>8e ;AJ8tJ6t>DCH.

�1-+0) �1#.
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AAA D; U. S. SteeA’H 8D6A GeFJ>GemeCtH ;DG DJG 8D@em6@>C< ;68>A>t>eH 6Ge EJG8=6He9 ;GDm DJtH>9e HDJG8eH. PG>8>C< ;DG FA6t-RDAAe9’H 
8D@>C< 8D6A 8DCtG68tH >H tNE>86AAN Ce<Dt>6te9 DC 6 Ne6GAN 76H>H, 6C9 ;GDm t>me tD t>me Le =6Ke eCteGe9 >CtD mJAt>-Ne6G 6<GeemeCtH 
;DG 6 EDGt>DC D; DJG 8D@>C< 8D6A GeFJ>GemeCtH. 

PG>8eH ;DG EJGDEe6C 8DCtG68tH 6Ge Ce<Dt>6te9 FJ6GteGAN, 6CCJ6AAN DG 9eteGm>Ce9 6H >C9eM-76He9 EG>8eH.

We 7eA>eKe t=6t HJEEA>eH D; 8D@>C< 8D6A 69eFJ6te tD meet DJG Cee9H 6Ge 6K6>A67Ae ;GDm DJtH>9e HDJG8eH 6t 8DmEet>t>Ke m6G@et 
EG>8eH. T=e m6>C HDJG8e D; 8D@>C< 8D6A ;DG FA6t-RDAAe9 >H t=e UC>te9 St6teH, 6C9 HDJG8eH ;DG USSE >C8AJ9e PDA6C9, U@G6>Ce, 
C6C696, AJHtG6A>6 6C9 t=e UC>te9 St6teH.
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Coke Production

3,673

5,396
5,034 4,780

4,500

CD@e PGD9J8t>DC

2020 2021 2022 2023 2024
2,000

4,000

6,000

IC NDGt= AmeG>86, t=e FA6t-RDAAe9 He<meCt DEeG6teH 6 8D@em6@>C< ;68>A>tN 6t t=e CA6>GtDC PA6Ct D; MDC V6AAeN WDG@H. At DJG 
GG6C>te C>tN WDG@H, Le =6Ke 6 8D@e HJEEAN 6<GeemeCt L>t= G6teL6N t=6t eME>GeH DC JJCe 30, 2025, L>t= 6 U. S. SteeA DEt>DC tD 
eMteC9 t=e HJEEAN 6<GeemeCt ;DG 6C 699>t>DC6A H>M mDCt=H tD De8em7eG 31, 2025. BA6Ht ;JGC68e >C?e8t>DC D; 8D6A, 6C9 HeA;-
<eCeG6te9 8D@e DKeC <6H >H 6AHD JHe9 tD Ge9J8e 8D@e JH6<e. 

W>t= FA6t-RDAAe9’H 8D@em6@>C< ;68>A>t>eH, >t =6H t=e 86E67>A>tN tD 7e Ce6GAN HeA;-HJ;;>8>eCt L>t= GeHEe8t tD >tH 6CCJ6A 8D@e 
GeFJ>GemeCtH 6t CDGm6A DEeG6t>C< AeKeAH. CD@e ;GDm t>me tD t>me =6H 7eeC EJG8=6He9 ;GDm, HDA9 tD, DG HL6EEe9 L>t= HJEEA>eGH 
6C9 Dt=eG eC9-JHeGH tD 69?JHt ;DG EGD9J8t>DC Cee9H 6C9 Ge9J8e tG6CHEDGt6t>DC 8DHtH.

IC EJGDEe, t=e USSE He<meCt DEeG6teH 8D@em6@>C< ;68>A>t>eH 6t USSK. W=>Ae USSE >H HeA;-HJ;;>8>eCt ;DG 8D@e 6t CDGm6A DEeG6t>C< 
AeKeAH, >t EeG>D9>86AAN EJG8=6HeH 8D@e ;GDm PDA>H= 6C9 COe8= 8D@e EGD9J8eGH tD meet EGD9J8t>DC Cee9H. VDAJme 6C9 EG>8e 6Ge 
Ce<Dt>6te9 FJ6GteGAN.

�6''. �%4#2 #0& �6*'4 �#6'4+#.5

We 7eA>eKe t=6t HJEEA>eH D; HteeA H8G6E 6C9 6AADNH t=6t 6Ge 69eFJ6te tD meet DJG Cee9H 6Ge Ge69>AN 6K6>A67Ae ;GDm DJtH>9e HDJG8eH 
6t 8DmEet>t>Ke m6G@et EG>8eH ;DG t=e FA6t-RDAAe9, M>C> M>AA 6C9 USSE He<meCtH. GeCeG6AAN, 6EEGDM>m6teAN 38 EeG8eCt D; DJG HteeA 
H8G6E GeFJ>GemeCtH LeGe >CteGC6AAN <eCeG6te9 t=GDJ<= CDGm6A DEeG6t>DCH ;DG t=eHe He<meCtH. 

�+/'5610'

AAA D; FA6t-RDAAe9’H A>meHtDCe GeFJ>GemeCtH 6C9 USSE’H A>me 6C9 A>meHtDCe GeFJ>GemeCtH 6Ge EJG8=6He9 ;GDm DJtH>9e HDJG8eH. 
We 7eA>eKe t=6t HJEEA>eH D; A>meHtDCe 6C9 A>me 69eFJ6te tD meet DJG Cee9H 6Ge Ge69>AN 6K6>A67Ae ;GDm DJtH>9e HDJG8eH 6t 
8DmEet>t>Ke m6G@et EG>8eH.

"+0% #0&  +0

We 7eA>eKe t=6t HJEEA>eH D; O>C8 6C9 t>C GeFJ>Ge9 tD ;JA;>AA t=e GeFJ>GemeCtH ;DG FA6t-RDAAe9, M>C> M>AA 6C9 USSE 6Ge 6K6>A67Ae ;GDm 
DJtH>9e HDJG8eH 6t 8DmEet>t>Ke m6G@et EG>8eH. FDG FA6t-RDAAe9 6C9 M>C> M>AA t=e m6>C HDJG8eH D; O>C8 6Ge C6C696, MeM>8D 6C9 t=e 
UC>te9 St6teH 6C9 t=e m6>C HDJG8eH D; t>C 6Ge BDA>K>6, BG6O>A 6C9 PeGJ. FDG USSE, t=e m6>C HDJG8eH D; O>C8 6Ge PDA6C9 6C9 
F>CA6C9, 6C9 t=e m6>C HDJG8eH D; t>C 6Ge PeGJ, IC9DCeH>6, 6C9 BG6O>A. 

DJG>C< 2024, FA6t-RDAAe9 EGDte8te9 6EEGDM>m6teAN 70 EeG8eCt D; >tH DEeG6t>DC’H O>C8 6C9 t>C GeFJ>GemeCtH L>t= ;>C6C8>6A HL6E 
9eG>K6t>KeH tD m6C6<e eMEDHJGe tD O>C8 6C9 t>C EG>8e ;AJ8tJ6t>DCH. FDG ;JGt=eG >C;DGm6t>DC, Hee NDte 16 tD t=e CDCHDA>96te9 
F>C6C8>6A St6temeCtH.
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AAA D; U. S. SteeA’H C6tJG6A <6H GeFJ>GemeCtH 6Ge EJG8=6He9 ;GDm DJtH>9e HDJG8eH.

We 7eA>eKe t=6t 69eFJ6te HJEEA>eH tD meet FA6t-RDAAe9’H, M>C> M>AA’H 6C9 TJ7JA6G’H Cee9H 6Ge 6K6>A67Ae 6t 8DmEet>t>Ke m6G@et 
EG>8eH. FDG 2024, 6EEGDM>m6teAN 70 EeG8eCt D; DJG C6tJG6A <6H EJG8=6HeH >C FA6t-RDAAe9 LeGe 76He9 DC 7>9H HDA>8>te9 DC 6 mDCt=AN 
76H>H ;GDm K6G>DJH KeC9DGH� t=e Gem6>C9eG LeGe m69e 96>AN DG L>t= teGm 6<GeemeCtH.

We 7eA>eKe t=6t 69eFJ6te C6tJG6A <6H HJEEA>eH tD meet USSE’H Cee9H 6Ge 6K6>A67Ae 6t 8DmEet>t>Ke m6G@et EG>8eH. DJG>C< 2024, 
9Je tD t=e JC8eGt6>CtN >C t=e eCeG<N m6G@et, t=e EGD8JGemeCt D; C6tJG6A <6H >C USSE L6H 76He9 DC 7>9H HDA>8>te9 EG>m6G>AN DC 6 
FJ6GteGAN DG mDCt=AN 76H>H, L>t= t=e Gem6>C9eG 76A6C8e9 DC 6 96>AN 76H>H.

FA6t-RDAAe9 6C9 USSE JHe HeA;-<eCeG6te9 8D@e DKeC 6C9 7A6Ht ;JGC68e <6H tD Ge9J8e 8DCHJmEt>DC D; C6tJG6A <6H. USSE JHeH 
HeA;-<eCeG6te9 8D@e DKeC, 8DCKeGteG 6C9 7A6Ht ;JGC68e <6H tD Ge9J8e 8DCHJmEt>DC D; Hte6m 8D6A t=6t GeHJAtH >C ADLeG CO2 
em>HH>DCH EGD9J8t>DC.

A99>t>DC6AAN, RJHH>6C HJEEAN D; C6tJG6A <6H tD EJGDEe =6H 9e8Ge6He9 H><C>;>86CtAN >C GeHEDCHe tD eC68te9 H6C8t>DCH. HDLeKeG, 
SADK6@>6 =6H C6tJG6A <6H HtDG6<e 6C9 688eHH tD 699>t>DC6A HJEEAN ;GDm Dt=eG AD86t>DCH >C8AJ9>C< NDGL6N, t=e U.S. 6C9 A;G>86. 
TD<et=eG, t=eHe HDJG8eH 6Ge eCDJ<= tD HJEEDGt t=e 8DJCtGN’H eMEe8te9 8DCHJmEt>DC t=GDJ<= t=e 2025 L>CteG He6HDC, L=>8= 
>C8AJ9eH 9em6C9 ;DG C6tJG6A <6H ;DG DJG USSE He<meCt DEeG6t>DCH.

�0&7564+#. �#5'5

U. S. SteeA EJG8=6HeH >C9JHtG>6A <6H >C t=e U.S. JC9eG ADC<-teGm 8DCtG68tH L>t= K6G>DJH HJEEA>eGH, L>t= 6C eM8eEt>DC 7e>C< 6t DJG 
F6>G;>eA9 WDG@H L=eGe t=e CDmE6CN’H 6>G HeE6G6t>DC EA6Ct EGDK>9eH ;DG t=e ;68>A>tN’H >C9JHtG>6A <6H Cee9H. USSE DLCH 6C9 
DEeG6teH >tH DLC >C9JHtG>6A <6H ;68>A>tN, 7Jt 6AHD m6N EJG8=6He >C9JHtG>6A <6HeH ;GDm t>me tD t>me ;GDm t=>G9 E6Gt>eH.

International Trade

U. S. SteeA 8DCt>CJeH tD ;68e >mEDGt 8DmEet>t>DC, mJ8= D; L=>8= >H JC;6>GAN tG69e9 6C9 ;JeAe9 7N m6HH>Ke <AD76A HteeA 
DKeG86E68>tN, 8JGGeCtAN eHt>m6te9 tD 7e DKeG 630 m>AA>DC Cet tDCH EeG Ne6G[mDGe t=6C H>M t>meH t=e eCt>Ge U.S. HteeA m6G@et 6C9 
DKeG tLeCtN t>meH tDt6A U.S. HteeA >mEDGtH. T=eHe >mEDGtH 6C9 DKeG86E68>tN Ce<6t>KeAN >mE68t t=e CDmE6CN’H DEeG6t>DC6A 6C9 
;>C6C8>6A EeG;DGm6C8e. U. S. SteeA 8DCt>CJeH tD Ae69 e;;DGtH tD 699GeHH t=eHe 8=6AAeC<eH t=6t t=Ge6teC t=e CDmE6CN, DJG LDG@eGH, 
DJG HtD8@=DA9eGH 6C9 DJG 8DJCtGN’H C6t>DC6A 6C9 e8DCDm>8 He8JG>tN.

AH D; t=e 96te D; t=>H ;>A>C<, EJGHJ6Ct tD 6 HeG>eH D; PGeH>9eCt>6A PGD8A6m6t>DCH >HHJe9 >C 688DG96C8e L>t= Se8t>DC 232 D; t=e TG69e 
EME6CH>DC A8t D; 1962, U.S. >mEDGtH D; 8eGt6>C HteeA EGD9J8tH 6Ge HJ7?e8t tD 6 25 EeG8eCt t6G>;;, eM8eEt >mEDGtH ;GDm� �1� 
AG<eCt>C6, BG6O>A, 6C9 SDJt= KDGe6, L=>8= 6Ge HJ7?e8t tD GeHtG>8t>Ke FJDt6H� �2� t=e EJGDEe6C UC>DC �EU� t=6t 6Ge meAte9 6C9 
EDJGe9 >C t=e EU, L>t=>C t6G>;; G6te FJDt6 �TRQ� A>m>tH t=GDJ<= De8em7eG 2025� �3� J6E6C t=6t 6Ge meAte9 6C9 EDJGe9 >C J6E6C 
L>t=>C TRQ A>m>tH� �4� UC>te9 K>C<9Dm �UK� t=6t 6Ge meAte9 6C9 EDJGe9 >C t=e UK L>t=>C TRQ A>m>tH� �5� C6C696� �6� MeM>8D, >; 
meAte9 6C9 EDJGe9 >C NDGt= AmeG>86� �7� U@G6>Ce, >; meAte9 6C9 EDJGe9 >C U@G6>Ce DG t=e EU, JCt>A JJCe 1, 2025� 6C9 �8� AJHtG6A>6.

T=e U.S. DeE6GtmeCt D; CDmmeG8e �DOC� >H m6C6<>C< 6 EGD8eHH >C L=>8= U.S. 8DmE6C>eH m6N GeFJeHt 6C9�DG DEEDHe 
temEDG6GN EGD9J8t eM8AJH>DCH ;GDm t=e Se8t>DC 232 t6G>;;H 6C9 FJDt6H. U. S. SteeA DEEDHeH eM8AJH>DC GeFJeHtH ;DG >mEDGte9 
EGD9J8tH t=6t 6Ge t=e H6me 6H, DG HJ7Ht>tJteH ;DG, EGD9J8tH m6CJ;68tJGe9 7N U. S. SteeA. 

MJAt>EAe Ae<6A 8=6AAeC<eH tD t=e Se8t>DC 232 68t>DC 8DCt>CJe 7e;DGe t=e U.S. CDJGt D; ICteGC6t>DC6A TG69e �CIT� 6C9 t=e U.S. CDJGt 
D; AEEe6AH ;DG t=e Fe9eG6A C>G8J>t �CAFC�, t=e A6tteG D; L=>8= =6H 8DCH>HteCtAN Ge?e8te9 8DCHt>tJt>DC6A 6C9 Ht6tJtDGN 8=6AAeC<eH tD 
t=e Se8t>DC 232 68t>DC. SeKeG6A 8=6AAeC<eH tD t=e Se8t>DC 232 68t>DC 6C9 Get6A>6t>DC t=eGetD 8DCt>CJe 6t t=e WDGA9 TG69e 
OG<6C>O6t>DC �WTO�.

S>C8e >tH >mEAemeCt6t>DC >C M6G8= 2018, t=e Se8t>DC 232 68t>DC =6H HJEEDGte9 t=e U.S. HteeA >C9JHtGN’H 6C9 U. S. SteeA’H 
>CKeHtmeCtH >C 69K6C8e9 HteeA EGD9J8t>DC 86E67>A>t>eH, te8=CDAD<N, 6C9 H@>AAH, HtGeC<t=eC>C< U.S. C6t>DC6A 6C9 e8DCDm>8 He8JG>tN. 
T=e CDmE6CN 8DCt>CJeH tD 68t>KeAN 9e;eC9 t=e Se8t>DC 232 68t>DC.

IC Fe7GJ6GN 2019, t=e EJGDEe6C CDmm>HH>DC �EC� >mEAemeCte9 6 9e;>C>t>Ke H6;e<J6G9 DC <AD76A HteeA >mEDGtH >C t=e ;DGm D; 
TRQH t=6t >mEDHe 25 EeG8eCt t6G>;;H DC HteeA >mEDGtH t=6t eM8ee9 t=e TRQ A>m>t. T=e EC’H H6;e<J6G9 >H 8JGGeCtAN Het tD eME>Ge >C 
JJCe 2026.

ACt>9JmE>C< 9Jt>eH �AD� 6C9 8DJCteGK6>A>C< 9Jt>eH �CVD DG 6Ct>HJ7H>9N 9Jt>eH� 6EEAN >C 699>t>DC tD t=e Se8t>DC 232 t6G>;;H, FJDt6H, 
TRQH 6C9 t=e EC’H H6;e<J6G9, 6C9 AD�CVD �6Ct>9JmE>C< 6C9 8DJCteGK6>A>C< 9JtN� DG9eGH m6N 8DCt>CJe 7eNDC9 t=e Se8t>DC 232 
68t>DC 6C9 t=e EC’H H6;e<J6G9. U. S. SteeA 8DCt>CJeH tD 68t>KeAN 9e;eC9 6C9 m6>Ct6>C t=e 69 U.S. AD�CVD DG9eGH 6C9 14 EU AD�
CVD DG9eGH 8DKeG>C< U. S. SteeA EGD9J8tH >C mJAt>EAe EGD8ee9>C<H 7e;DGe t=e DOC, U.S. ICteGC6t>DC6A TG69e CDmm>HH>DC �ITC�, 
CIT, CAFC, t=e EC 6C9 EJGDEe6C 8DJGtH, 6C9 t=e WTO.
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IC M6N 2024, t=e ITC KDte9 tD 8DCt>CJe t=e AD DG9eG DC t>C m>AA EGD9J8tH ;GDm J6E6C ;DG 6CDt=eG ;>Ke Ne6GH >C t=e ;DJGt= ]HJCHet^ 
GeK>eL D; t=6t DG9eG.

AAHD >C M6N 2024, t=e EC >C>t>6te9 6 CeL AD >CKeHt><6t>DC DC t>C EA6te ;GDm C=>C6.

IC AJ<JHt 2024, t=e EC >C>t>6te9 CeL AD >CKeHt><6t>DCH DC EU >mEDGtH D; =Dt-GDAAe9 HteeA ;GDm E<NEt, IC9>6, J6E6C, 6C9 V>etC6m, 
L>t= 6 EGeA>m>C6GN 9e8>H>DC eMEe8te9 7N M6G8= 2025.

IC SeEtem7eG 2024, t=e DOC >C>t>6te9 CeL AD�CVD >CKeHt><6t>DCH DC U.S. >mEDGtH D; 8DGGDH>DC-GeH>Ht6Ct HteeA �CORE� ;GDm teC 
8DJCtG>eH 76He9 DC Eet>t>DCH ;>Ae9 7N U. S. SteeA, W=eeA>C<-N>EEDC, t=e USW, NJ8DG, 6C9 SteeA DNC6m>8H. OC O8tD7eG 18, 2024, 
t=e ITC m69e 6;;>Gm6t>Ke EGeA>m>C6GN 9eteGm>C6t>DCH DC 6AA teC 8DJCtG>eH. T=e DOC L>AA >HHJe EGeA>m>C6GN 9eteGm>C6t>DCH >C t=e 
;>GHt =6A; D; 2025.

A99>t>DC6A t6G>;;H D; 7.5 tD 25 EeG8eCt 8DCt>CJe tD 6EEAN tD 8eGt6>C U.S. >mEDGtH ;GDm C=>C6, >C8AJ9>C< 8eGt6>C G6L m6teG>6AH JHe9 >C 
HteeA EGD9J8t>DC, Hem>-;>C>H=e9 6C9 ;>C>H=e9 HteeA EGD9J8tH, 6C9 9DLCHtGe6m HteeA->CteCH>Ke EGD9J8tH, EJGHJ6Ct tD Se8t>DC 301 D; 
t=e TG69e A8t D; 1974. IC SeEtem7eG 2024, t=e O;;>8e D; t=e UC>te9 St6teH TG69e ReEGeHeCt6t>Ke �USTR� GeK>He9 8eGt6>C Se8t>DC 
301 t6G>;;H DC U.S. >mEDGtH ;GDm C=>C6, >C8AJ9>C< >C8Ge6H>C< t6G>;;H DC HteeA ;GDm 7.5 tD 25 EeG8eCt� 76tteG>eH ;GDm 7.5 tD 25 
EeG8eCt� HDA6G 8eAAH�mD9JAeH ;GDm 25 tD 50 EeG8eCt� 6C9 eAe8tG>8 Ke=>8AeH ;GDm 25 tD 100 EeG8eCt.

T=e UC>te9 St6teH 6C9 EU 6Ge 8JGGeCtAN Ce<Dt>6t>C< 6 <AD76A HJHt6>C67Ae HteeA 6GG6C<emeCt tD GeHtDGe m6G@et-DG>eCte9 8DC9>t>DCH 
6C9 699GeHH 86G7DC >CteCH>tN. IC JJCe 2023, tD >C;DGm t=eHe DC<D>C< 9>H8JHH>DCH L>t= t=e EU, USTR GeFJeHte9 t=6t t=e ITC 
8DC9J8t 6 Se8t>DC 332 >CKeHt><6t>DC tD 6HHeHH <GeeC=DJHe <6H em>HH>DCH >CteCH>tN D; HteeA EGD9J8e9 >C t=e UC>te9 St6teH. T=e 
ITC >C>t>6te9 t=e Se8t>DC 332 EGD8ee9>C< >C JJAN 2023, =eA9 6 =e6G>C< DC De8em7eG 7, 2023, 8DAAe8te9 >C;DGm6t>DC ;GDm 9DmeHt>8 
EGD9J8eGH t=GDJ<= m>9-2024 6C9 L>AA >HHJe 6 GeEDGt >C t=e ;>GHt FJ6GteG D; 2025. U. S. SteeA >H 68t>KeAN E6Gt>8>E6t>C< >C t=>H Se8t>DC 
332 >CKeHt><6t>DC. IC t=e ;DJGt= FJ6GteG D; 2023, t=e U.S. 6<Gee9 tD 8DCt>CJe t=e Se8t>DC 232 TRQH DC U.S. >mEDGtH ;GDm EJGDEe 
t=GDJ<= De8em7eG 2025 6C9 t=e EU 6<Gee9 tD 8DCt>CJe tD HJHEeC9 Get6A>6t>DC DC U.S. eMEDGtH t=GDJ<= M6G8= 2025.  

U. S. SteeA L>AA 8DCt>CJe tD eMe8Jte 6 7GD69, <AD76A HtG6te<N tD m6M>m>Oe DEEDGtJC>t>eH 6C9 C6K><6te 8=6AAeC<eH EGeHeCte9 7N 
>mEDGtH, <AD76A HteeA DKeG86E68>tN, 6C9 >CteGC6t>DC6A tG69e A6L 6C9 EDA>8N 9eKeADEmeCtH.

Environmental Stewardship

U. S. SteeA >H 8Dmm>tte9 tD e;;e8t>Ke eCK>GDCmeCt6A HteL6G9H=>E. We =6Ke >mEAemeCte9 6C9 8DCt>CJe tD 9eKeADE 7JH>CeHH 
EG68t>8eH t=6t 6Ge 9eH><Ce9 tD Ge9J8e Ce<6t>Ke eCK>GDCmeCt6A >mE68tH D; DJG DEeG6t>DCH. We 7eA>eKe E6Gt D; 7e>C< 6 <DD9 
8DGEDG6te 8>t>OeC GeFJ>GeH 6 9e9>86te9 ;D8JH DC =DL DJG >C9JHtGN 6;;e8tH t=e eCK>GDCmeCt. We =6Ke t6@eC t=e 68t>DCH 9eH8G>7e9 
7eADL >C ;JGt=eG6C8e D; t=6t <D6A. U. S. SteeA’H eCK>GDCmeCt6A eMEeC9>tJGeH tDt6Ae9 �354 m>AA>DC >C 2024, �345 m>AA>DC >C 2023, 6C9 
�334 m>AA>DC >C 2022. OKeG6AA, eCK>GDCmeCt6A 8DmEA>6C8e eMEeC9>tJGeH GeEGeHeCte9 6EEGDM>m6teAN 2 EeG8eCt D; U. S. SteeA’H tDt6A 
8DHtH 6C9 eMEeCHeH >C 2024, 2023, 6C9 2022. FDG ;JGt=eG >C;DGm6t>DC, Hee ]Item 7. M6C6<emeCt’H D>H8JHH>DC 6C9 AC6ANH>H D; 
F>C6C8>6A CDC9>t>DC 6C9 ReHJAtH D; OEeG6t>DCH Z ECK>GDCmeCt6A M6tteGH.^ 

We 8DCt>CJe tD LDG@ DC t=e EGDmDt>DC D; 8DHt-e;;e8t>Ke eCK>GDCmeCt6A HtG6te<>eH 7N HJEEDGt>C< t=e 9eKeADEmeCt D; 6EEGDEG>6te 
6>G, L6teG 6C9 L6Hte A6LH 6C9 Ge<JA6t>DCH 6t t=e AD86A, Ht6te, C6t>DC6A 6C9 >CteGC6t>DC6A AeKeAH. We 6Ge 8Dmm>tte9 tD Ge9J8>C< DJG 
em>HH>DCH 6C9 6Ge >CKeHt><6t>C<, 8Ge6t>C< 6C9 >mEAemeCt>C< >CCDK6t>Ke, 7eHt EG68t>8e HDAJt>DCH t=GDJ<=DJt DJG DEeG6t>DCH tD 
>mEGDKe DJG eCK>GDCmeCt6A EeG;DGm6C8e 6C9 tD m6C6<e 6C9 Ge9J8e eCeG<N 8DCHJmEt>DC.

U. S. SteeA’H NDGt= AmeG>86 DEeG6t>DCH Ge8N8Ae9 4.8 m>AA>DC 6C9 4.9 m>AA>DC tDCH D; EJG8=6He9 6C9 EGD9J8e9 HteeA H8G6E 6CCJ6AAN 
>C 2024 6C9 2023, GeHEe8t>KeAN. USSK Ge8N8Ae9 6EEGDM>m6teAN 787 t=DJH6C9 tDCH 6C9 895 t=DJH6C9 tDCH D; EGD9J8e9 HteeA H8G6E 
>C 2024 6C9 2023, GeHEe8t>KeAN. Be86JHe D; HteeA’H E=NH>86A EGDEeGt>eH, DJG EGD9J8tH 86C 7e Ge8N8Ae9 6t t=e eC9 D; t=e>G JHe;JA A>;e 
L>t=DJt ADHH D; FJ6A>tN, 8DCtG>7Jt>C< tD HteeA’H =><= Ge8N8A>C< G6te 6C9 6;;DG967>A>tN. IC 2024, DJG NDGt= AmeG>86 DEeG6t>DCH Ge8N8Ae9 
6EEGDM>m6teAN 2.5 m>AA>DC tDCH D; 7A6Ht ;JGC68e HA6<, 26 t=DJH6C9 tDCH D; B6H>8 OMN<eC PGD8eHH HteeA HA6<, 6C9 114 t=DJH6C9 
tDCH D; eAe8tG>8 6G8 ;JGC68e HA6< 7N HeAA>C< >t ;DG JHe 6H 6<<Ge<6te 6C9 >C =><=L6N 6C9 Dt=eG 8DCHtGJ8t>DC. IC 2024, USSK Ge8N8Ae9 
6EEGDM>m6teAN 1.0 m>AA>DC tDCH D; 7A6Ht ;JGC68e HA6<, 6C9 287 t=DJH6C9 tDCH D; B6H>8 OMN<eC PGD8eHH HteeA HA6<. 

M6CN D; DJG m6?DG EGD9J8t>DC ;68>A>t>eH =6Ke ECK>GDCmeCt6A M6C6<emeCt SNHtemH t=6t 6Ge 8eGt>;>e9 tD t=e ISO 14001 St6C96G9. 
T=>H Ht6C96G9, EJ7A>H=e9 7N t=e ICteGC6t>DC6A OG<6C>O6t>DC ;DG St6C96G9>O6t>DC �ISO�, EGDK>9eH t=e ;G6meLDG@ ;DG t=e 
me6HJGemeCt 6C9 >mEGDKemeCt D; eCK>GDCmeCt6A >mE68tH D; t=e 8eGt>;>e9 ;68>A>tN.

IC 2019, 6C9 >C e68= HJ88ee9>C< Ne6G H>C8e, Le EJ7A>H=e9 t=e CA6>GtDC OEeG6t>C< 6C9 ECK>GDCmeCt6A ReEDGt GeA6te9 tD DJG 
CA6>GtDC PA6Ct D; MDC V6AAeN WDG@H. W=>Ae U. S. SteeA 6<Gee9 tD EJ7A>H= 6C 6CCJ6A GeEDGt 6H E6Gt D; t=e 2019 AAAe<=eCN CDJCtN 
He6At= DeE6GtmeCt SettAemeCt OG9eG 6C9 A<GeemeCt, Le tDD@ t=e DEEDGtJC>tN tD eC=6C8e t=e GeEDGt 7N >C8AJ9>C< 9et6>Ae9 
9eH8G>Et>DCH D; DJG DEeG6t>DCH, DJG H6;etN 6C9 eCK>GDCmeCt6A EeG;DGm6C8e 6C9 8DmmJC>tN >CKDAKemeCt >C DG9eG tD EGDK>9e e6H>AN 
688eHH>7Ae >C;DGm6t>DC ;DG t=e EJ7A>8. T=e GeEDGt 9et6>AH 76tteGN 8Dm7JHt>DC Ht68@ 6C9 ;J<>t>Ke em>HH>DC EeG;DGm6C8e 6t CA6>GtDC 
6C9 CA6>GtDC’H 8DCt>CJe9 8Dmm>tmeCt tD eCK>GDCmeCt6A HteL6G9H=>E. IC 2021, Le EJ7A>H=e9 6 H>m>A6G GeEDGt ;DG t=e E9<6G 
T=DmHDC ;68>A>tN.
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Reduction of Greenhouse Gas Emissions

IC 2019, t=e CDmE6CN 6CCDJC8e9 >tH 8Dmm>tmeCt tD Ge9J8e <GeeC=DJHe <6H em>HH>DCH >CteCH>tN 68GDHH >tH <AD76A ;DDtEG>Ct 7N 20 
EeG8eCt, 6H me6HJGe9 7N t=e G6te D; CO2 eFJ>K6AeCtH em>tte9 EeG tDC D; ;>C>H=e9 HteeA H=>EEe9, 7N 2030 76He9 DC 2018 76HeA>Ce 
AeKeAH. T=eC, >C 2021, t=e CDmE6CN 6CCDJC8e9 >tH <D6A tD 68=>eKe Cet-OeGD em>HH>DCH 7N 2050, 6H me6HJGe9 7N t=e G6te D; CO2 
eFJ>K6AeCtH em>tte9 EeG tDC D; ;>C>H=e9 HteeA H=>EEe9. T=eHe t6G<etH 6EEAN tD U. S. SteeA’H <AD76A DEeG6t>DCH.

U. S. SteeA EA6CH tD 68=>eKe >tH <GeeC=DJHe <6H em>HH>DCH >CteCH>tN Ge9J8t>DC <D6AH t=GDJ<= t=e eMe8Jt>DC D; mJAt>EAe >C>t>6t>KeH. 
T=eHe >C8AJ9e t=e JHe D; EAF HteeAm6@>C< te8=CDAD<N 6t U. S. SteeA’H F6>G;>eA9 WDG@H, 6t B>< R>KeG SteeA, t=e ;>GHt LEED-8eGt>;>e9 
HteeA m>AA >C t=e UC>te9 St6teH 6C9 t=e ;>GHt HteeA m>AA >C NDGt= AmeG>86 tD Ge8e>Ke ReHEDCH>7AeSteeAa H>te 8eGt>;>86t>DC, 6C9 6t B>< 
R>KeG SteeA 2. EAF HteeAm6@>C< EG>m6G>AN GeA>eH DC Ge8N8Ae9 H8G6E, G6t=eG t=6C >GDC DGe, tD EGD9J8e CeL HteeA EGD9J8tH, L=>8= >H 6 
AeHH 86G7DC >CteCH>Ke EGD8eHH 6C9 AeKeG6<eH t=e 67>A>tN tD 8DCt>CJDJHAN Ge8N8Ae HteeA. FJGt=eG 86G7DC >CteCH>tN Ge9J8t>DCH 6Ge 
eMEe8te9 tD 8Dme ;GDm t=e >mEAemeCt6t>DC D; DC<D>C< eCeG<N e;;>8>eC8N me6HJGeH, 8DCt>CJe9 JHe D; GeCeL67Ae eCeG<N HDJG8eH 
6C9 Dt=eG EGD8eHH >mEGDKemeCtH tD 7e 9eKeADEe9.

T=e 86G7DC Ge9J8t>DC t6G<etH Ge;Ae8t DJG 8DCt>CJe9 8Dmm>tmeCt tD >mEGDKemeCt >C EGD9J8t>DC e;;>8>eC8N 6C9 t=e m6CJ;68tJGe D; 
EGD9J8tH t=6t 6Ge eCK>GDCmeCt6AAN ;G>eC9AN. IC 699>t>DC tD 6 8Dmm>tmeCt tD Ge9J8e >tH DLC <GeeC=DJHe <6H em>HH>DCH >CteCH>tN, U. 
S. SteeA >H 8Dmm>tte9 tD =eAE>C< >tH 8JHtDmeGH 68=>eKe t=e>G eCK>GDCmeCt6A <D6AH. OJG >C9JHtGN-Ae69>C< XG3a 69K6C8e9 =><=-
HtGeC<t= HteeA eC67AeH 6JtDm6@eGH tD m6CJ;68tJGe A><=teG Le><=t Ke=>8AeH t=6t meet ;e9eG6A CDGEDG6te AKeG6<e FJeA E8DCDmN 
�CAFE� Ht6C96G9H L>t= Ge9J8e9 86G7DC em>HH>DCH. AH E6Gt D; DJG >CCDK6t>DC e;;DGtH, Le 8DCt>CJe tD ADD@ 6t CeL HteeAm6@>C< 
te8=CDAD<>eH HD t=6t Le 86C EGD9J8e HteeAH m69e L>t= ADL <GeeC=DJHe <6H em>HH>DCH >CteCH>tN �<GeeC HteeAH� 6C9 ;JGt=eG Ge9J8e 
86G7DC em>HH>DCH.

Environmental Matters, Litigation and Contingencies

SDme D; U. S. SteeA’H ;68>A>t>eH LeGe >C DEeG6t>DC 7e;DGe 1900. AAt=DJ<= t=e CDmE6CN 7eA>eKeH t=6t >tH eCK>GDCmeCt6A EG68t>8eH 
=6Ke e>t=eG Ae9 t=e >C9JHtGN DG 6t Ae6Ht 7eeC 8DCH>HteCt L>t= EGeK6>A>C< >C9JHtGN EG68t>8eH, =6O6G9DJH m6teG>6AH =6Ke 7eeC 6C9 
m6N 8DCt>CJe tD 7e GeAe6He9 6t 8JGGeCt DG ;DGmeG DEeG6t>C< H>teH DG 9eA>KeGe9 tD H>teH DEeG6te9 7N t=>G9 E6Gt>eH.

OJG U.S. ;68>A>t>eH 6Ge HJ7?e8t tD eCK>GDCmeCt6A A6LH 6EEA>867Ae >C t=e U.S., >C8AJ9>C< t=e CAe6C A>G A8t �CAA�, t=e CAe6C W6teG 
A8t �CWA�, t=e ReHDJG8e CDCHeGK6t>DC 6C9 Re8DKeGN A8t �RCRA� 6C9 t=e CDmEGe=eCH>Ke ECK>GDCmeCt6A ReHEDCHe, 
CDmEeCH6t>DC 6C9 L>67>A>tN A8t �CERCLA�, 6H LeAA 6H Ht6te 6C9 AD86A A6LH 6C9 Ge<JA6t>DCH.

U. S. SteeA =6H >C8JGGe9 6C9 L>AA 8DCt>CJe tD >C8JG HJ7Ht6Ct>6A 86E>t6A, DEeG6t>C< 6C9 m6>CteC6C8e 6C9 Geme9>6t>DC eMEeC9>tJGeH 
6H 6 GeHJAt D; eCK>GDCmeCt6A A6LH 6C9 Ge<JA6t>DCH, GeA6te9 tD GeAe6He D; =6O6G9DJH m6teG>6AH, L=>8= >C Ge8eCt Ne6GH =6Ke 7eeC 
m6>CAN ;DG EGD8eHH 8=6C<eH tD meet CAA D7A><6t>DCH 6C9 H>m>A6G D7A><6t>DCH >C EJGDEe.

EU ECK>GDCmeCt6A ReFJ>GemeCtH 6C9 SADK6@ OEeG6t>DCH

P=6He IV D; t=e EU Em>HH>DCH TG69>C< SNHtem �t=e EU ETS� 8DmmeC8e9 DC J6CJ6GN 1, 2021, 6C9 L>AA ;>C>H= DC De8em7eG 31, 
2030. T=e EJGDEe6C CDmm>HH>DC >HHJe9 ;>C6A 6EEGDK6A D; t=e JE96te9 2021-2025 SADK6@ N6t>DC6A AAAD86t>DC t67Ae >C Fe7GJ6GN 
2022. T=e SADK6@ M>C>HtGN D; ECK>GDCmeCt 6AAD86te9 6.2 m>AA>DC metG>8 tDCH D; EJGDEe6C UC>DC Em>HH>DC AAADL6C8eH �EUA� 6t CD 
8=6G<e �;Gee 6AADL6C8eH DG ;Gee 6AAD86t>DC� tD USSE >C M6G8= 2024. AH D; De8em7eG 31, 2024, Le =6Ke EGe-EJG8=6He9 
6EEGDM>m6teAN 2.22 m>AA>DC EUA tDt6A>C< `161 m>AA>DC �6EEGDM>m6teAN �167 m>AA>DC� K>6 HEDt EJG8=6HeH DG HettAe9 ;DGL6G9H tD 8DKeG 
t=e 2024 H=DGt;6AA D; em>HH>DC 6AADL6C8eH 6C9 eMEe8te9 H=DGt;6AA >C HJ7HeFJeCt Ne6GH.

T=e EU’H IC9JHtG>6A Em>HH>DCH D>Ge8t>Ke GeFJ>GeH >mEAemeCt6t>DC D; EU 9eteGm>Ce9 7eHt 6K6>A67Ae te8=C>FJeH �BAT� ;DG IGDC 6C9 
SteeA EGD9J8t>DC tD Ge9J8e eCK>GDCmeCt6A >mE68tH 6H LeAA 6H 8DmEA>6C8e L>t= BAT 6HHD8>6te9 em>HH>DC AeKeAH. TDt6A 86E>t6A 
eMEeC9>tJGeH ;DG EGD?e8tH tD <D 7eNDC9 BAT GeFJ>GemeCtH LeGe `138 m>AA>DC �6EEGDM>m6teAN �143 m>AA>DC�. T=eHe 8DHtH LeGe 
E6Gt>6AAN D;;Het 7N t=e EU ;JC9>C< Ge8e>Ke9 6C9 m6N 7e m>t><6te9 DKeG t=e CeMt me6HJGemeCt EeG>D9H >; USSK 8DmEA>eH L>t= 
8eGt6>C ;>C6C8>6A 8DKeC6CtH, L=>8= 6Ge 6HHeHHe9 6CCJ6AAN. I; Le 6Ge JC67Ae tD meet t=eHe 8DKeC6CtH >C t=e ;JtJGe, USSK m><=t 7e 
GeFJ>Ge9 tD EGDK>9e 699>t>DC6A 8DAA6teG6A �e.<., 76C@ <J6G6Ctee� tD He8JGe 50 EeG8eCt D; t=e EU ;JC9>C< Ge8e>Ke9. USSK 8DmEA>e9 
L>t= t=eHe 8DKeC6CtH 6H D; De8em7eG 31, 2024, 6C9 CD 699>t>DC6A 8DAA6teG6A L>AA 7e GeFJ>Ge9 7N t=e eC9 D; JJCe 30, 2025. BN t=>H 
CeMt 6HHeHHmeCt 96te, Le eMEe8t t=6t C>Ce D; t=e ;>;teeC tDt6A EGD?e8tH L>AA E6HH t=e HJHt6>C67>A>tN mDC>tDG>C< 6C9 L>AA 7e eM8AJ9e9 
;GDm ;JGt=eG 6HHeHHmeCt tD EGDK>9e 699>t>DC6A 8DAA6teG6A >; t=e 8DKeC6CtH 6Ge CDt met. T=e A6Ht 6HHeHHmeCt D; ;>C6C8>6A 8DKeC6CtH 
L>AA 7e EeG;DGme9 6H D; JJCe 30, 2026. 

FDG ;JGt=eG 9>H8JHH>DC D; A6LH 6EEA>867Ae >C SADK6@>6 6C9 t=e EU 6C9 t=e>G >mE68t DC USSE, Hee NDte 26 tD t=e CDCHDA>96te9 
F>C6C8>6A St6temeCtH, ]CDCt>C<eC8>eH 6C9 CDmm>tmeCtH, ECK>GDCmeCt6A M6tteGH, EU ECK>GDCmeCt6A ReFJ>GemeCtH.^

M>CCeHDt6 M>C>C< OEeG6t>DCH - W6teG

T=e St6te D; M>CCeHDt6 =6H 6 HJA;6te L>A9 G>8e L6teG FJ6A>tN Ht6C96G9 �WQS� Het 6t 10m<�L, L=>8= L6H eHt67A>H=e9 >C 1973. S>C8e 
t=eC, >C9JHtGN =6H 7eeC LDG@>C< L>t= t=e Ae<>HA6tJGe 6C9 t=e M>CCeHDt6 PDAAJt>DC CDCtGDA A<eC8N �MPCA� tD GeeK6AJ6te t=e 
eCK>GDCmeCt6A EGDte8t>DC 6C9 H8>eC8e 7e=>C9 t=e 10 m<�L Ht6C96G9. IC 2011, t=e Ae<>HA6tJGe E6HHe9 6 A6L GeFJ>G>C< MPCA tD 
GeK>He t=e HJA;6te Ht6C96G9. MPCA Ht6Gte9 t=e EGD8eHH tD GeK>He t=e GJAem6@>C< ;DG t=e HJA;6te WQS, 7Jt >t L6H CeKeG 8DmEAete9. 
DJG>C< t=e >CteG>m t=e Keet68 N6t>DC6A PDAAJt6Ct D>H8=6G<e EA>m>C6t>DC SNHtem �NPDES� EeGm>tH LeGe >HHJe9 >C NDKem7eG 2011, 
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L>t= 6 HJA;6te Ht6C96G9 D; 14 m<�L 6C9 6 8DmEA>6C8e H8=e9JAe. T=eC >C 2015, t=e M>CCeHDt6 Ae<>HA6tJGe E6HHe9 6 A6L t=6t MPCA 
8DJA9 CDt GeFJ>Ge 7JH>CeHHeH tD eMEeC9 ;JC9H tD 8DmEAN L>t= t=e HJA;6te A>m>t JCt>A t=e GJAem6@>C< L6H GeK>He9 7N MPCA 6H 
9>Ge8te9 7N t=e Ae<>HA6tJGe >C 2011. TD 96te t=e HJA;6te WQS GJAem6@>C< =6H CDt 7eeC GeK>He9.

Keet68 =6H 7eeC LDG@>C< tD 9eteGm>Ce t=e 7eHt DEt>DCH tD 699GeHH HJA;6te. OCe D; t=e DEt>DCH >C EGD8eHH >H 6 H>te-HEe8>;>8 
Ht6C96G9 �SSS� GeFJeHt tD MPCA ;DG Keet68, ;>GHt 6EEA>e9 ;DG >C 2014 6C9 t=eC JE96te9 >C 2022. T=e SSS EGeHeCtH 96t6 HEe8>;>8 
tD t=e L6teG7D9N 6C9 eMEA6>CH t=e 68tJ6A >mE68t D; HJA;6te. MPCA 9eC>e9 t=e Keet68 SSS 76He9 DC CeL 6<eC8N <J>96C8e. U. S. 
SteeA 6EEe6Ae9 t=e 9eC>6A D; t=e SSS 6C9 DG6A 6G<JmeCt D88JGGe9 DC J6CJ6GN 22, 2025. T=e UC>te9 St6teH ECK>GDCmeCt6A 
PGDte8t>DC A<eC8N �t=e U.S. EPA� E6Gt>6AAN Ge?e8te9 t=e CWA 303�9� A>Ht ;DG >mE6>Ge9 L6teGH HJ7m>tte9 7N MPCA ;DG 2021. T=e 
MPCA’H >mE6>Ge9 L6teGH A>Ht L6H >C E6Gt Ge?e8te9 tD 699 H6N L6@e 6H 7e>C< >mE6>Ge9 ;DG L>A9 G>8e HJA;6te. IC Fe7GJ6GN 2022, t=e 
U.S. EPA Re<>DC V HeCt 6 AetteG tD MPCA Ge8D<C>O>C< t=e 8DC;A>8t 7etLeeC Ht6te A6L 6C9 t=e CWA. IC O8tD7eG 2023, MPCA 
>C9>86te9 t=6t D6G@ L6@e >H CDL 6 9eH><C6te9 W>A9 R>8e W6teG, 86GGN>C< 6 10 m<�L HJA;6te A>m>t. AAHD >C O8tD7eG, MPCA 6C9 U. S. 
SteeA eCteGe9 >CtD 6 KDAJCt6GN SJA;6te MDC>tDG>C< PA6C GeA6te9 tD DEeG6t>DC6A 8=6C<eH L>t= t=e Keet68 DR EeAAet EGD?e8t. U. S. 
SteeA >H 8JGGeCtAN >C 9>H8JHH>DCH L>t= U.S. EPA Re<>DC V 8DC8eGC>C< HJA;6te 8DmEA>6C8e 6t Keet68. T=>H >H 76He9 JEDC GeFJ>Ge9 
mDC>tDG>C< HJ7m>tte9 tD t=e MPCA 6C9 t=e >CteGEGet6t>DC D; t=e WQS ;DG HJA;6te GeA6te9 tD L>A9 G>8e, eKeC t=DJ<= t=eGe >H 6C 
68@CDLAe9<e9 8DC;A>8t. It >H CDt EDHH>7Ae tD 688JG6teAN EGe9>8t t=e DJt8Dme D; t=>H m6tteG 6t t=>H t>me.

U. S. SteeA >H 8DCt>CJ>C< tD LDG@ tD 9eteGm>Ce t=e mDHt e;;>8>eCt 6C9 e;;e8t>Ke DEt>DCH tD meet t=e 6EEA>867Ae HJA;6te Ht6C96G9H. 
HDLeKeG, >; MPCA 9DeH CDt GeK>He t=e HJA;6te Ht6C96G9 D; 10m<�L ;DG t=e Ge8e>K>C< L6teGH D; Keet68 DG 6EEGDKe t=e SSS, 6C 
>mE68t DC m>C>C< DEeG6t>DCH >H A>@eAN 6H 6 GeHJAt D; eMteCH>Ke 8=6C<eH tD L6teG 8DAAe8t>DC 6C9 tGe6tmeCt t=6t L>AA 7e GeFJ>Ge9. 

New and Emerging Environmental Regulations

UC>te9 St6teH 6C9 EJGDEe6C GGeeC=DJHe G6H Em>HH>DCH Re<JA6t>DCH

T=e P=6He IV EU ETS EeG>D9 HE6CH 2021-2030 6C9 >H 9>K>9e9 >CtD tLD HJ7 EeG>D9H �2021-2025 6C9 2026-2030�. CJGGeCtAN, t=e 
DKeG6AA EU ETS t6G<et >H 6 40 EeG8eCt Ge9J8t>DC D; 1990 em>HH>DCH 7N 2030. FGee 6AAD86t>DC D; CO2 6AADL6C8eH >H 76He9 DC 
Ge9J8e9 7eC8=m6G@ K6AJeH 6C9 =>HtDG>86A AeKeAH D; EGD9J8t>DC ;GDm 2014-2018. AAAD86t>DCH tD >C9>K>9J6A >CHt6AA6t>DCH m6N 7e 
69?JHte9 6CCJ6AAN tD Ge;Ae8t GeAeK6Ct >C8Ge6HeH 6C9 9e8Ge6HeH >C EGD9J8t>DC. T=e t=GeH=DA9 ;DG 69?JHtmeCtH >H Het 6t 15 EeG8eCt 
6C9 >H 6HHeHHe9 76He9 DC 6 GDAA>C< 6KeG6<e D; tLD EGe8e9eCt Ne6GH. IC 2023 6C9 2024, USSK Ge8e>Ke9 6C 6AAD86t>DC ;DG =Dt met6A 
>C t=e 6mDJCt 8DGGeHEDC9>C< tD >tH =>HtDG>86A 6KeG6<e, L=>Ae t=e 6AAD86t>DC ;DG H>CteG L6H HA><=tAN ADLeG 9Je tD ADLeG EGD9J8t>DC.

LDLeG EGD9J8t>DC >C 2019 t=GDJ<= 2023 L>AA =6Ke 6C >mE68t DC t=e ;JtJGe ;Gee 6AAD86t>DC ;DG 2026-2030, L=eGe t=e =>HtDG>86A 
EGD9J8t>DC me9>6C ;DG t=e Ne6GH 2019-2023 >H 6HHeHHe9. DJG>C< t=e t=>G9 FJ6GteG D; 2024, USSK HJ7m>tte9 6 GeFJeHt ;DG ;Gee 
6AAD86t>DC ;DG t=e He8DC9 HJ7 EeG>D9 2026-2030 tD t=e EJGDEe6C CDmm>HH>DC K>6 t=e SADK6@ M>C>HtGN D; ECK>GDCmeCt. T=e 
9e8>H>DC DC KDAJme D; ;Gee 6AAD86t>DC >H eMEe8te9 6t t=e eC9 D; 2025.

IC DG9eG tD 68=>eKe t=e EU EDA>t>86A <D6A D; 86G7DC em>HH>DCH CeJtG6A>tN 7N 2050, DC JJAN 14, 2021, t=e EJGDEe6C CDmm>HH>DC 
GeAe6He9 6 E68@6<e D; Ae<>HA6t>Ke EGDEDH6AH 86AAe9 F>t ;DG 55. T=e EGDEDH6AH 8DCt6>C H><C>;>86Ct 8=6C<eH tD 8JGGeCt EU ETS 
;JC8t>DCH 6C9 GeFJ>GemeCtH, >C8AJ9>C<� 6 CeL 86G7DC 7DG9eG 69?JHtmeCt me8=6C>Hm �CBAM� tD >mEDHe 86G7DC ;eeH DC EU 
>mEDGtH, ;JGt=eG Ge9J8t>DC D; ;Gee CO2 6AADL6C8e 6AAD86t>DC tD =e6KN >C9JHtGN 6C9 me6HJGeH tD HtGeC<t=eC t=e HJEEAN D; 86G7DC 
6AADL6C8eH. T=e >C>t>6A E=6He Ht6Gte9 DC O8tD7eG 1, 2023, L>t= DCAN 6 GeEDGt>C< D7A><6t>DC L>t=DJt ;>C6C8>6A >mE68t. T=e ;JAA H86Ae 
D; CBAM L>AA 8DmmeC8e DC J6CJ6GN 1, 2026. CBAM L>AA =6Ke 6C >mE68t DC USSK’H ;Gee 6AAD86t>DC Ht6Gt>C< >C 2026 L=eGe >C>t>6A 
Ge9J8t>DC tD 97.5� Ht6GtH JCt>A 2035 L>t= CD ;Gee 6AAD86t>DC. ACDt=eG >mEA>86t>DC D; CBAM >H t=e 8JHtDmH 9JtN t=6t L>AA GeFJ>Ge 
USSK tD 8DKeG 6AA >tH >mEDGtH ;GDm t=>G9 E6Gt>eH L>t= CBAM CeGt>;>86teH GeEGeHeCt>C< em7e99e9 em>HH>DCH >C <DD9H >mEDGte9. T=e 
Ae<>HA6t>Ke EGD8eHH >H 7e>C< >mE68te9 7N t=e DC<D>C< RJHH>6-U@G6>Ce 8DC;A>8t. T=e EGDEDH6AH 6Ge HJ7?e8t tD t=e EU Ae<>HA6t>Ke 
EGD8eHH, 6C9 Le 86CCDt EGe9>8t t=e>G ;JtJGe >mE68t.

U. S. SteeA 8DCt>CJeH tD mDC>tDG emeG<>C< Ge<JA6t>DCH DC PeG- 6C9 PDAN;AJDGD6A@NA SJ7Ht6C8eH �PFAS�. T=e U.S. EPA =6H >HHJe9 
Ge<JA6t>DCH DC PFAS JC9eG HeKeG6A eCK>GDCmeCt6A Ht6tJteH 6C9 8DCt>CJeH tD >CtGD9J8e 699>t>DC6A Ge<JA6t>DCH. T=e CDmE6CN 9DeH 
CDt @CDL>C<AN >CtGD9J8e PFAS >C >tH m6CJ;68tJG>C< EGD8eHHeH, 7Jt U. S. SteeA 8DCt>CJeH tD GeK>eL CeL Ge<JA6t>DCH GeA6te9 tD 
PFAS 6C9 t=e>G EDteCt>6A >mE68t tD t=e CDmE6CN.

UC>te9 St6teH - A>G

T=e CAA >mEDHeH HtG>C<eCt A>m>tH DC 6>G em>HH>DCH L>t= 6 ;e9eG6AAN m6C96te9 DEeG6t>C< EeGm>t EGD<G6m 6C9 8>K>A 6C9 8G>m>C6A 
eC;DG8emeCt H6C8t>DCH. T=e CAA GeFJ>GeH, 6mDC< Dt=eG t=>C<H, t=e Ge<JA6t>DC D; =6O6G9DJH 6>G EDAAJt6CtH t=GDJ<= t=e 
9eKeADEmeCt 6C9 EGDmJA<6t>DC D; N6t>DC6A Em>HH>DC St6C96G9H ;DG H6O6G9DJH A>G PDAAJt6CtH �NESHAP� 6C9 M6M>mJm 
A8=>eK67Ae CDCtGDA Te8=CDAD<N �MACT� St6C96G9H. T=e U.S. EPA =6H 9eKeADEe9 K6G>DJH >C9JHtGN-HEe8>;>8 MACT Ht6C96G9H 
EJGHJ6Ct tD t=>H GeFJ>GemeCt. T=e CAA GeFJ>GeH t=e U.S. EPA tD EGDmJA<6te Ge<JA6t>DCH eHt67A>H=>C< em>HH>DC Ht6C96G9H ;DG e68= 
86te<DGN D; H6O6G9DJH A>G PDAAJt6CtH. T=e U.S. EPA 6AHD mJHt 8DC9J8t G>H@ 6HHeHHmeCtH DC e68= HDJG8e 86te<DGN t=6t >H 6AGe69N 
HJ7?e8t tD MACT Ht6C96G9H 6C9 9eteGm>Ce >; 699>t>DC6A Ht6C96G9H 6Ge Cee9e9 tD Ge9J8e GeH>9J6A G>H@H.

W=>Ae DJG DEeG6t>DCH 6Ge HJ7?e8t tD HeKeG6A 9>;;eGeCt CAA GJAeH 6C9 86te<DG>eH D; NESHAP 6C9 MACT Ht6C96G9H, t=e EG>C8>E6A 
>mE68t D; t=eHe Ht6C96G9H DC U. S. SteeA’H DEeG6t>DCH >C8AJ9eH t=DHe t=6t 6Ge HEe8>;>8 tD 8D@e m6@>C<, >GDC m6@>C<, HteeA m6@>C< 
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6C9 >GDC DGe EGD8eHH>C<. T=e U.S. EPA =6H HeKeG6A GJAeH JC9eG 8DCH>9eG6t>DC t=6t L>AA >mE68t DJG DEeG6t>DCH, 6H 9eH8G>7e9 >C t=e 
He8t>DCH 7eADL. W=>Ae m6CN D; t=eHe GJAeH 6Ge CDt ;>C6A>Oe9 6C9 t=e >mE68tH 6Ge CDt eHt>m67Ae 6t t=>H t>me, t=e DKeG6AA 8JmJA6t>Ke 
>mE68t 8DJA9 7e m6teG>6A.

OC JJAN 13, 2020, t=e U.S. EPA EJ7A>H=e9 6 ReH>9J6A R>H@ 6C9 Te8=CDAD<N ReK>eL GJAe ;DG t=e ICte<G6te9 IGDC 6C9 SteeA MACT 
86te<DGN >C t=e Fe9eG6A Re<>HteG. B6He9 DC t=e GeHJAtH D; t=e U.S. EPA’H G>H@ GeK>eL, t=e 6<eC8N 9eteGm>Ce9 t=6t G>H@H 9Je tD 
em>HH>DCH D; 6>G tDM>8H ;GDm t=e ICte<G6te9 IGDC 6C9 SteeA 86te<DGN 6Ge 688eEt67Ae 6C9 t=6t t=e 8JGGeCt Ge<JA6t>DCH EGDK>9e9 6C 
6mEAe m6G<>C D; H6;etN tD EGDte8t EJ7A>8 =e6At=. UC9eG t=e te8=CDAD<N GeK>eL, t=e U.S. EPA 9eteGm>Ce9 t=6t t=eGe 6Ge CD 
9eKeADEmeCtH >C EG68t>8eH, EGD8eHHeH DG 8DCtGDA te8=CDAD<>eH t=6t Ce8eHH>t6te GeK>H>DC D; t=e Ht6C96G9H. IC SeEtem7eG 2020, 
HeKeG6A Eet>t>DCH ;DG GeK>eL D; t=e GJAe, >C8AJ9>C< t=DHe ;>Ae9 7N t=e CDmE6CN, t=e AmeG>86C IGDC 6C9 SteeA ICHt>tJte �t=e AISI�, 
CAe6C A>G CDJC8>A 6C9 Dt=eGH, LeGe ;>Ae9 L>t= t=e UC>te9 St6teH CDJGt D; AEEe6AH ;DG t=e D.C. C>G8J>t �D.C. C>G8J>t�. T=e 86HeH 
LeGe 8DCHDA>96te9 6C9 6Ge 7e>C< =eA9 >C 67eN6C8e JCt>A t=e U.S. EPA GeK>eLH 6C9 GeHEDC9H tD 69m>C>HtG6t>Ke Eet>t>DCH ;DG GeK>eL. 
T=e U.S. EPA EGDEDHe9 6 GeK>He9 >GDC 6C9 HteeA GJAe DC JJAN 31, 2023. U. S. SteeA 6C9 Dt=eG eCt>t>eH HJ7m>tte9 eMteCH>Ke 
8DmmeCtH tD t=e U.S. EPA DC SeEtem7eG 28, 2023. T=e U.S. EPA H><Ce9 t=e ;>C6A >Cte<G6te9 >GDC 6C9 HteeA GJAe DC M6G8= 11, 
2024, 6C9 >t L6H EJ7A>H=e9 >C t=e Fe9eG6A Re<>HteG DC AEG>A 3, 2024. U. S. SteeA ;>Ae9 6 Pet>t>DC ;DG Re8DCH>9eG6t>DC L>t= t=e U.S. 
EPA 6C9 6 Pet>t>DC ;DG ReK>eL >C t=e D.C. C>G8J>t 8=6AAeC<>C< t=e ;>C6A >GDC 6C9 HteeA GJAe DC JJCe 6, 2024. U. S. SteeA HDJ<=t 6 
Ht6N D; t=e GJAe EeC9>C< t=e Ae<6A 8=6AAeC<eH. T=e mDt>DC ;DG Ht6N L6H 9eC>e9 7N t=e D.C. C>G8J>t >C NDKem7eG 2024 6C9 E6Gt>eH 
;>Ae9 6 GeFJeHt ;DG EC B6C8 GeK>eL DC De8em7eG 6, 2024. ACN >mE68tH 6Ge CDt eHt>m67Ae 6t t=>H t>me.

FDG t=e T68DC>te IGDC OGe PGD8eHH>C< 86te<DGN, 76He9 DC t=e GeHJAtH D; t=e U.S. EPA’H G>H@ GeK>eL, t=e 6<eC8N EGDmJA<6te9 6 ;>C6A 
GJAe DC JJAN 28, 2020, >C L=>8= t=e U.S. EPA 9eteGm>Ce9 t=6t G>H@H ;GDm em>HH>DCH D; 6>G tDM>8H ;GDm t=>H HDJG8e 86te<DGN 6Ge 
688eEt67Ae 6C9 t=6t t=e eM>Ht>C< Ht6C96G9H EGDK>9e 6C 6mEAe m6G<>C D; H6;etN. FJGt=eGmDGe, JC9eG t=e te8=CDAD<N GeK>eL, t=e 
6<eC8N >9eCt>;>e9 CD 8DHt-e;;e8t>Ke 9eKeADEmeCtH >C 8DCtGDAH, EG68t>8eH, DG EGD8eHHeH tD 68=>eKe ;JGt=eG em>HH>DCH Ge9J8t>DCH. 
Pet>t>DCH ;DG ReK>eL D; t=e GJAe LeGe ;>Ae9 >C t=e D.C. C>G8J>t, >C L=>8= t=e CDmE6CN 6C9 t=e AISI >CteGKeCe9. T=e U.S. EPA 
H><Ce9 t=e T68DC>te RJAe DC J6CJ6GN 31, 2024 6C9 >t L6H EJ7A>H=e9 >C t=e Fe9eG6A Re<>HteG DC M6G8= 6, 2024. U. S. SteeA ;>Ae9 6 
Pet>t>DC ;DG Re8DCH>9eG6t>DC L>t= t=e U.S. EPA 6C9 Pet>t>DCH ;DG ReK>eL L>t= t=e UC>te9 St6teH CDJGt D; AEEe6AH ;DG t=e E><=t= 
C>G8J>t 6C9 t=e D.C. C>G8J>t DC M6N 3, 2024, 8=6AAeC<>C< t=e ;>C6A T68DC>te RJAe. T=e Pet>t>DC ;DG ReK>eL >H CDL L>t= t=e D.C. 
C>G8J>t 6C9 7G>e;>C< >H DC<D>C<. A Ht6N L6H HDJ<=t 6C9 9eC>e9 7N t=e D.C. C>G8J>t. ACN >mE68tH 6Ge CDt eHt>m67Ae 6t t=>H t>me.

T=e U.S. EPA EJ7A>H=e9 t=e ;>C6A CD@e MACT GeH>9J6A G>H@ 6C9 te8=CDAD<N GJAe >C t=e Fe9eG6A Re<>HteG DC JJAN 5, 2024. T=e ;>C6A 
GJAe >mEDHeH ADLeG em>HH>DC A>m>tH 6H LeAA 6H CeL em>HH>DC A>m>tH 6C9 LDG@ EG68t>8eH ;DG m6CN em>HH>DC HDJG8eH 6t 7N-EGD9J8t 
6C9 =e6t Ge8DKeGN 8D@e EA6CtH. U. S. SteeA >H GeK>eL>C< t=e ;>C6A KeGH>DC D; t=e GJAe tD 9eteGm>Ce CeMt HteEH. OC AJ<JHt 30, 2024, 
t=e CDmE6CN, t=GDJ<= t=e AmeG>86C CD@e 6C9 CD6A C=em>86AH ICHt>tJte �ACCCI� 6C9 CD@e ECK>GDCmeCt6A T6H@ FDG8e �COETF�, 
;>Ae9 6 Pet>t>DC ;DG ReK>eL D; t=e 8D@e GJAe L>t= t=e D.C. C>G8J>t. OC SeEtem7eG 3, 2024, t=e CDmE6CN HeE6G6teAN 6C9 ?D>CtAN L>t= 
t=e ACCCI 6C9 COETF HJ7m>tte9 t=e Pet>t>DCH ;DG Re8DCH>9eG6t>DC 6C9 A9m>C>HtG6t>Ke St6N D; t=e ;>C6A 8D@e GJAe L>t= t=e U.S. 
EPA. T=e CDmE6CN t=GDJ<= ACCCI 6C9 COETF ;>Ae9 6 mDt>DC tD Ht6N t=e ;>C6A 8D@e GJAe L>t= t=e D.C. C>G8J>t L=>8= L6H 9eC>e9. 
BG>e;>C< L>AA 7e >C 2025. ACN >mE68tH 6Ge CDt eHt>m67Ae 6t t=>H t>me.

IC GeHEDCHe tD CDJGt DG9eGH t=6t >CK6A>96te9 EG>DG U.S. EPA 9eteGm>C6t>DCH Ge<6G9>C< DODCe 6tt6>CmeCt >CteG;eGeC8e, DC AEG>A 6, 
2022, t=e U.S. EPA EGDEDHe9 6 Fe9eG6A ImEAemeCt6t>DC PA6C �t=6t LDJA9 GeEA68e HeKeG6A EeC9>C< DG 9>H6EEGDKe9 St6te 
ImEAemeCt6t>DC PA6CH� ;DG Re<>DC6A OODCe TG6CHEDGt ;DG t=e 2015 OODCe N6t>DC6A Am7>eCt A>G QJ6A>tN St6C96G9. T=e EGDEDHe9 
GJAe LDJA9 6;;e8t eAe8tG>8 <eCeG6t>C< JC>tH �EGUH� >C 26 Ht6teH 6C9 8eGt6>C CDC-EGU >C9JHtG>eH, >C8AJ9>C<, 6mDC< HeKeG6A Dt=eGH, 
8D@e DKeCH, t68DC>te EGD9J8t>DC @>ACH, 7D>AeGH, 7A6Ht ;JGC68eH, 76H>8 DMN<eC ;JGC68eH, Ge=e6t>C< ;JGC68eH, 6C9 6CCe6A>C< ;JGC68eH 
>C 23 Ht6teH, >C8AJ9>C< t=DHe L=eGe U. S. SteeA =6H DEeG6t>DCH. T=e U.S. EPA 6CCDJC8e9 t=e ;>C6A GJAe DC M6G8= 15, 2023. T=e 
;>C6A GJAe DCAN >C8AJ9e9 Ge<JA6t>DC D; 7D>AeGH 6C9 Ge=e6t ;JGC68eH ;DG t=e >GDC 6C9 HteeA >C9JHtGN A>m>t>C< t=e EDteCt>6A >mE68tH DC 
t=e CDmE6CN. U. S. SteeA ;>Ae9 6C 69m>C>HtG6t>Ke Eet>t>DC ;DG GeK>eL 6C9 6 Eet>t>DC ;DG ?J9>8>6A GeK>eL tD t=e GJAe DC AJ<JHt 4, 2023. 
T=e m6tteG Gem6>CH 7e;DGe t=e U.S. EPA A9m>C>HtG6tDG �69m>C>HtG6t>Ke� 6C9 t=e D.C. C>G8J>t �?J9>8>6A�. W=>Ae U. S. SteeA’H 6C9 
Dt=eGH’ Eet>t>DCH tD Ht6N t=e e;;e8t>KeCeHH D; t=e GJAe LeGe 9eC>e9 7N t=e D.C. C>G8J>t, t=e CDmE6CN, 6H LeAA 6H Dt=eG Eet>t>DCeGH, 
=6Ke ;>Ae9 6EEA>86t>DCH tD Ht6N t=e e;;e8t>KeCeHH D; t=e GJAe L>t= t=e SJEGeme CDJGt D; t=e UC>te9 St6teH �U.S. SJEGeme CDJGt�. 
T=e U.S. SJEGeme CDJGt <G6Cte9 t=e Ht6N DC JJCe 27, 2024. T=e e;;e8t>Ke 96teH D; t=e GJAe L>AA 7e Ht6Ne9 9JG>C< t=e EeC9eC8N D; 
t=e ADLeG 8DJGt 8=6AAeC<eH. L>t><6t>DC >C t=e D.C. C>G8J>t, >C L=>8= U. S. SteeA >H 6 Eet>t>DCeG, Gem6>CH DC<D>C<. T=e U.S. EPA 
GeFJeHte9 t=e D.C. C>G8J>t Gem6C9 t=e 69m>C>HtG6t>Ke Ge8DG9, L=>8= L6H <G6Cte9, 6C9 t=e Ge8DG9 L6H Gem6C9e9 DC De8em7eG 4, 
2024. ACN >mE68tH 6Ge CDt eHt>m67Ae 6t t=>H t>me.

T=e CAA 6AHD GeFJ>GeH t=e U.S. EPA tD 9eKeADE 6C9 >mEAemeCt N6t>DC6A Am7>eCt A>G QJ6A>tN St6C96G9H �NAAQS� ;DG 8G>teG>6 
EDAAJt6CtH, L=>8= >C8AJ9e, 6mDC< Dt=eGH, E6Gt>8JA6te m6tteG �PM� - 8DCH>Ht>C< D; PM10 6C9 PM2.5, Ae69, 86G7DC mDCDM>9e, C>tGD<eC 
9>DM>9e, HJA;JG 9>DM>9e �SO2� 6C9 DODCe.

IC O8tD7eG 2015, t=e U.S. EPA ADLeGe9 t=e NAAQS ;DG DODCe ;GDm 75 E6GtH EeG 7>AA>DC �EE7� tD 70 EE7. OC NDKem7eG 6, 2017, 
t=e U.S. EPA 9eH><C6te9 mDHt 6Ge6H >C L=>8= Le DEeG6te 6H 6tt6>CmeCt L>t= t=e 2015 DODCe Ht6C96G9. IC 6 HeE6G6te GJA>C<, DC 
JJCe 4, 2018, t=e U.S. EPA 9eH><C6te9 Dt=eG 6Ge6H >C L=>8= Le DEeG6te 6H ]m6G<>C6A CDC6tt6>CmeCt^ L>t= t=e 2015 DODCe 
Ht6C96G9. OC De8em7eG 6, 2018, t=e U.S. EPA EJ7A>H=e9 6 ;>C6A GJAe Ge<6G9>C< >mEAemeCt6t>DC D; t=e 2015 DODCe Ht6C96G9. 
Be86JHe CD Ht6te Ge<JA6tDGN DG EeGm>tt>C< 68t>DCH tD 7G>C< t=e DODCe CDC6tt6>CmeCt 6Ge6H >CtD 6tt6>CmeCt =6Ke Net tD 7e 
EGDEDHe9 DG 9eKeADEe9 ;DG U. S. SteeA ;68>A>t>eH, t=e DEeG6t>DC6A 6C9 ;>C6C8>6A >mE68t D; t=e DODCe NAAQS 86CCDt 7e Ge6HDC67AN 
eHt>m6te9 6t t=>H t>me. OC De8em7eG 31, 2020, t=e U.S. EPA EJ7A>H=e9 6 ;>C6A GJAe EJGHJ6Ct tD >tH Ht6tJtDG>AN GeFJ>Ge9 GeK>eL D; 
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NAAQS t=6t Get6>CH t=e DODCe NAAQS 6t 70 EE7. IC J6CJ6GN 2021, NeL YDG@, 6ADC< L>t= HeKeG6A Ht6teH 6C9 CDC-<DKeGCmeCt6A 
DG<6C>O6t>DCH, ;>Ae9 Eet>t>DCH ;DG ?J9>8>6A GeK>eL D; t=e 68t>DC L>t= t=e D.C. C>G8J>t. SeKeG6A Dt=eG Ht6teH 6C9 >C9JHtGN tG69e <GDJEH 
>CteGKeCe9 >C HJEEDGt D; t=e U. S. EPA’H 68t>DC. T=e 86He Gem6>CH >C 67eN6C8e 7e;DGe t=e 8DJGt 6H t=e U.S. EPA KDAJCt6G>AN 
Ge8DCH>9eGH t=e DODCe NAAQS. OC J6CJ6GN 3, 2024, t=e U.S. EPA ;>Ae9 6C JCDEEDHe9 mDt>DC tD KDAJCt6G>AN Gem6C9 L>t=DJt 
K686tJG t=e 2020 GJAem6@>C<. IC >tH mDt>DC, t=e U.S. EPA 69K>He9 t=e 8DJGt t=6t >t >CteC9H tD 8DC9J8t t=e KDAJCt6GN Gem6C9 
H>mJAt6CeDJHAN 6H >t 8DC9J8tH 6C eCt>GeAN CeL GeK>eL D; t=e DODCe Ht6C96G9� 6C9 t=6t >t >CteC9H tD 8DmEAete t=e CeL GeK>eL 
�L=>8= >H 6AGe69N JC9eGL6N� ]6H eMEe9>t>DJHAN 6H EDHH>7Ae^. ACN >mE68tH GeA6te9 tD t=e U.S. EPA’H 8DCH>9eG6t>DC tD GeK>He t=e 
DODCe NAAQS 6Ge CDt eHt>m67Ae 6t t=>H t>me. 

OC De8em7eG 18, 2020, t=e U.S. EPA EJ7A>H=e9 6 ;>C6A GJAe EJGHJ6Ct tD >tH Ht6tJtDG>AN GeFJ>Ge9 GeK>eL D; NAAQS t=6t Get6>CH t=e 
eM>Ht>C< PM2.5 Ht6C96G9H L>t=DJt GeK>H>DC. IC e6GAN 2021, HeKeG6A Ht6teH 6C9 CDC-<DKeGCmeCt6A DG<6C>O6t>DCH ;>Ae9 Eet>t>DCH ;DG 
?J9>8>6A GeK>eL D; t=e 68t>DC L>t= t=e D.C. C>G8J>t. SeKeG6A >C9JHtGN tG69e <GDJEH >CteGKeCe9 >C HJEEDGt D; t=e U.S. EPA’H 68t>DC. 
T=e 86He Gem6>CH >C 67eN6C8e 7e;DGe t=e 8DJGt 6H t=e U.S. EPA KDAJCt6G>AN Ge8DCH>9eGH t=e PM2.5 NAAQS. OC J6CJ6GN 6, 2023, 
t=e U.S. EPA EGDEDHe9 tD ADLeG t=e 6CCJ6A PM2.5 NAAQS ;GDm t=e 8JGGeCt 12 J<�m3 Ht6C96G9 tD L>t=>C t=e G6C<e D; 9.0 tD 10.0 
J<�m3. OC M6G8= 6, 2024, t=e U.S. EPA EJ7A>H=e9 6 ;>C6A GJAe tD H><C>;>86CtAN ADLeG t=e EG>m6GN 6CCJ6A PM2.5 NAAQS Ht6C96G9 
;GDm 12 J<�m3 tD 9.0 J<�m3. IC t=e GJAe, t=e U.S. EPA Get6>Ce9 t=e EG>m6GN 24-=DJG PM2.5 Ht6C96G9 6t t=e AeKeA D; 35 J<�m3. T=e 
GJAe >H 7e>C< 8=6AAeC<e9 7N 24 Ht6teH 6H LeAA 6H tG69e <GDJEH >C t=e D.C. C>G8J>t. Be86JHe 6Ge6 9eH><C6t>DCH 6C9 St6te 
ImEAemeCt6t>DC PA6CH =6Ke CDt Net 7eeC m69e, 6CN >mE68tH tD t=e CDmE6CN 6Ge CDt eHt>m67Ae 6t t=>H t>me.

Environmental Remediation

FDG ;JGt=eG 9>H8JHH>DC D; GeAeK6Ct eCK>GDCmeCt6A m6tteGH, >C8AJ9>C< eCK>GDCmeCt6A Geme9>6t>DC D7A><6t>DCH, Hee ]Item 3. Le<6A 
PGD8ee9>C<H, ECK>GDCmeCt6A PGD8ee9>C<H.^

Property, Plant and EBuipment Additions

FDG EGDEeGtN, EA6Ct 6C9 eFJ>EmeCt 699>t>DCH, >C8AJ9>C< ;>C6C8e Ae6HeH, Hee ]Item 7. M6C6<emeCt’H D>H8JHH>DC 6C9 AC6ANH>H D; 
F>C6C8>6A CDC9>t>DC 6C9 ReHJAtH D; OEeG6t>DCH Z L>FJ>9>tN 6C9 C6E>t6A ReHDJG8eH^ 6C9 NDte 13 tD t=e CDCHDA>96te9 F>C6C8>6A 
St6temeCtH.

Available Information

U. S. SteeA’H ICteGCet 699GeHH >H www�ussteel��om. We EDHt DJG ACCJ6A ReEDGt DC FDGm 10-K, DJG FJ6GteGAN GeEDGtH DC FDGm 10-
Q, DJG EGDMN Ht6temeCt, DJG 8JGGeCt GeEDGtH DC FDGm 8-K, 6meC9meCtH tD t=DHe GeEDGtH 6C9 DJG >CteG68t>Ke 96t6 ;>AeH tD DJG 
Le7H>te ;Gee D; 8=6G<e 6H HDDC 6H Ge6HDC67AN EG68t>867Ae 6;teG HJ8= GeEDGtH 6Ge ;>Ae9 L>t=, DG ;JGC>H=e9 tD, t=e Se8JG>t>eH 6C9 
EM8=6C<e CDmm>HH>DC �SEC�. We 6AHD EDHt 6AA EGeHH GeAe6HeH 6C9 e6GC>C<H GeAe6HeH tD DJG Le7H>te.

AAA Dt=eG ;>A>C<H L>t= t=e SEC 6Ge 6K6>A67Ae K>6 6 9>Ge8t A>C@ DC t=e U. S. SteeA Le7H>te tD t=e SEC’H Le7H>te, 999.5'%.)18.

AAHD 6K6>A67Ae DC t=e U. S. SteeA Le7H>te 6Ge U. S. SteeA’H CDGEDG6te GDKeGC6C8e PG>C8>EAeH, CD9e D; Et=>86A BJH>CeHH CDC9J8t 
6C9 t=e 8=6GteGH D; t=e AJ9>t CDmm>ttee, t=e CDmEeCH6t>DC � OG<6C>O6t>DC CDmm>ttee 6C9 t=e CDGEDG6te GDKeGC6C8e � 
SJHt6>C67>A>tN CDmm>ttee D; t=e BD6G9 D; D>Ge8tDGH. T=eHe 9D8JmeCtH 6C9 t=e ACCJ6A ReEDGt DC FDGm 10-K 6C9 EGDMN Ht6temeCt 
6Ge 6AHD 6K6>A67Ae >C EG>Ct tD 6CN HtD8@=DA9eG L=D GeFJeHtH t=em. SJ8= GeFJeHtH H=DJA9 7e HeCt tD t=e O;;>8e D; t=e CDGEDG6te 
Se8Get6GN, UC>te9 St6teH SteeA CDGEDG6t>DC, 600 GG6Ct StGeet, SJ>te 1844, P>ttH7JG<=, PeCCHNAK6C>6, 15219-2800 �teAeE=DCe� 
412-433-1121�.

U. S. SteeA 9DeH CDt >C8DGEDG6te >CtD t=>H 9D8JmeCt t=e 8DCteCtH D; 6CN Le7H>te DG t=e 9D8JmeCtH Ge;eGGe9 tD >C t=e >mme9>6teAN 
EGe8e9>C< E6G6<G6E=H.

Other Information

IC;DGm6t>DC DC Cet H6AeH, 9eEGe8>6t>DC, 86E>t6A eMEeC9>tJGeH, e6GC>C<H �ADHH� 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 6C9 6mDGt>O6t>DC 
6C9 6HHetH 7N GeEDGt67Ae He<meCt 6C9 ;DG 7JH>CeHH >C t=e Ot=eG 86te<DGN 6C9 DC Cet H6AeH 6C9 6HHetH 7N <eD<G6E=>8 6Ge6 6Ge 
Het ;DGt= >C NDte 4 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH.

FDG H><C>;>86Ct DEeG6t>C< 96t6 ;DG U. S. SteeA ;DG e68= D; t=e A6Ht ;>Ke Ne6GH, Hee ]F>Ke-Ye6G OEeG6t>C< SJmm6GN �UC6J9>te9�^ 
L>t=>C t=>H 9D8JmeCt.

Item 1A. RISK FACTORS

Merger-Related Risk Factors

Failure to �omplete the �er#er on a timely basis� or at all� woul  ne#ati2ely impa�t our business an  "inan�ial 
�on ition� as well as the pri�e o" our �ommon sto�'�
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We m6N CDt 7e 67Ae tD 8DmEAete t=e MeG<eG DC 6 t>meAN 76H>H, DG 6t 6AA, >C8AJ9>C< 9Je tD t=e ;6>AJGe tD Ge8e>Ke GeFJ>Ge9 Ge<JA6tDGN 
6EEGDK6AH. T=e 8ADH>C< 8DC9>t>DCH tD t=e MeG<eG >C8AJ9e 8Ae6G6C8e 7N CFIUS. FDAADL>C< Ge;eGG6A D; t=e tG6CH68t>DC 7N CFIUS tD 
t=e PGeH>9eCt D; t=e UC>te9 St6teH, DC J6CJ6GN 3, 2025, t=e PGeH>9eCt D; t=e UC>te9 St6teH >HHJe9 6C DG9eG EGD=>7>t>C< t=e MeG<eG 
6C9 GeFJ>G>C< t=e E6Gt>eH tD 676C9DC t=e MeG<eG A<GeemeCt L>t=>C t=>GtN 96NH. OC J6CJ6GN 10, 2025, CFIUS <G6Cte9 6C eMteCH>DC 
D; t=6t 9e69A>Ce tD JJCe 18, 2025.

T=e CDmE6CN, NSC 6C9 PJG8=6HeG ?D>CtAN ;>Ae9 6 A6LHJ>t >C t=e UC>te9 St6teH CDJGt D; AEEe6AH ;DG t=e D>HtG>8t D; CDAJm7>6 C>G8J>t 
6AAe<>C< t=6t t=e PGeH>9eCt’H DG9eG 7AD8@>C< t=e MeG<eG L6H >HHJe9 ;DG EJGeAN EDA>t>86A Ge6HDCH, L=>8= 6Ge >GGeAeK6Ct tD U.S. 
C6t>DC6A He8JG>tN, 8=6AAeC<>C< t=e 9e8>H>DC 7N t=e PGeH>9eCt D; t=e UC>te9 St6teH 6C9 t=e CFIUS EGD8eHH 6H K>DA6t>C< t=e 
8DCHt>tJt>DC6A 9Je EGD8eHH G><=tH D; t=e CDmE6CN, NSC 6C9 PJG8=6HeG, 6H LeAA 6H t=e 6EEA>867Ae Ht6tJte <DKeGC>C< CFIUS 6C9 
t=e A9m>C>HtG6t>Ke PGD8e9JGe A8t, 6C9 6H 6C eMeG8>He D; EDLeG t=6t eM8ee9e9 t=e 6Jt=DG>tN EGDK>9e9 tD t=e PGeH>9eCt D; t=e 
UC>te9 St6teH JC9eG t=e 6EEA>867Ae Ht6tJte. T=eGe >H CD 6HHJG6C8e t=6t t=>H A6LHJ>t L>AA 7e HJ88eHH;JA, DG L>AA JAt>m6teAN EeGm>t t=e 
MeG<eG tD 7e 8DCHJmm6te9. T=e CDmE6CN, NSC 6C9 PJG8=6HeG 6AHD ;>Ae9 6 A6LHJ>t >C t=e U.S. D>HtG>8t CDJGt ;DG t=e WeHteGC 
D>HtG>8t D; PeCCHNAK6C>6 6<6>CHt CA>;;H, CA>;;H’ C=>e; EMe8Jt>Ke O;;>8eG LDJGeC8D GDC86AKeH, 6C9 t=e PGeH>9eCt D; t=e USW, D6K>9 
M8C6AA, ;DG eC<6<>C< >C 6 8DDG9>C6te9 HeG>eH D; 6Ct>8DmEet>t>Ke 6C9 G68@eteeG>C< 68t>K>t>eH >AAe<6AAN 9eH><Ce9 tD EGeKeCt 6CN E6GtN 
Dt=eG t=6C CA>;;H ;GDm 68FJ>G>C< t=e CDmE6CN 6H E6Gt D; 6C >AAe<6A 86mE6><C tD mDCDEDA>Oe 8G>t>86A 9DmeHt>8 HteeA m6G@etH. T=eGe 
>H CD 6HHJG6C8e t=6t t=>H A6LHJ>t L>AA 7e HJ88eHH;JA.

I; t=e MeG<eG >H CDt 8DmEAete9, DJG DC<D>C< 7JH>CeHH m6N 7e 69KeGHeAN 6;;e8te9 6H ;DAADLH� �>� Le m6N eMEeG>eC8e Ce<6t>Ke 
Ge68t>DCH ;GDm t=e ;>C6C8>6A m6G@etH, >C8AJ9>C< Ce<6t>Ke >mE68tH DC t=e m6G@et EG>8e D; DJG 8DmmDC HtD8@� �>>� HDme D; 
m6C6<emeCt’H 6tteCt>DC L>AA =6Ke 7eeC 9>Ge8te9 tD t=e MeG<eG >CHte69 D; 7e>C< 9>Ge8te9 tD DJG DLC DEeG6t>DCH 6C9 t=e EJGHJ>t D; 
Dt=eG DEEDGtJC>t>eH t=6t 8DJA9 =6Ke 7eeC 7eCe;>8>6A tD JH� �>>>� t=e m6CCeG >C L=>8= 8JHtDmeGH, HJEEA>eGH 6C9 Dt=eG t=>G9 E6Gt>eH 
EeG8e>Ke JH m6N 7e Ce<6t>KeAN >mE68te9, L=>8= >C tJGC 8DJA9 6;;e8t DJG 67>A>tN tD 8DmEete ;DG 7JH>CeHH� �>K� Le m6N eMEeG>eC8e 
Ce<6t>Ke Ge68t>DCH ;GDm emEADNeeH 6C9 t=eGe m6N 7e ;JGt=eG Ce<6t>Ke >mE68t DC t=e GeA6t>DCH=>E L>t= t=e Ae69eGH=>E D; t=e USW� 
�K� Le L>AA =6Ke eMEeC9e9 t>me 6C9 GeHDJG8eH t=6t 8DJA9 Dt=eGL>He =6Ke 7eeC HEeCt DC DJG 7JH>CeHH� 6C9 �K>� Le L>AA CDt D7t6>C 
t=e 7eCe;>tH D; NSC’H 8Dmm>tmeCtH tD t=e CDmE6CN, >C8AJ9>C< t=e 8Dmm>tmeCtH tD >CKeHt 6t Ae6Ht �2.7 7>AA>DC D; 86E>t6A 6C9 tD 
H=6Ge te8=CDAD<N tD EGDte8t 6C9 <GDL t=e CDmE6CN. IC 699>t>DC, ;JGt=eG 9eA6N >C 8DCHJmm6t>C< t=e MeG<eG 8DJA9 =6Ke 6C 
69KeGHe e;;e8t DC DJG DEeG6t>C< GeHJAtH 6C9 69KeGHeAN 6;;e8t DJG GeA6t>DCH=>EH L>t= 8JHtDmeGH 6C9 HJEEA>eGH 6C9 LDJA9 A>@eAN Ae69 
tD 6 H><C>;>86Ct 9>KeGH>DC D; m6C6<emeCt 6C9 emEADNee 6tteCt>DC.

A99>t>DC6AAN, >C 6EEGDK>C< t=e MeG<eG A<GeemeCt, t=e BD6G9 D; D>Ge8tDGH 8DCH>9eGe9 6 CJm7eG D; ;68tDGH 6C9 EDteCt>6A 7eCe;>tH, 
>C8AJ9>C< t=e ;68t t=6t t=e meG<eG 8DCH>9eG6t>DC tD 7e Ge8e>Ke9 7N =DA9eGH D; 8DmmDC HtD8@ GeEGeHeCte9 6 H><C>;>86Ct EGem>Jm 
DKeG t=e JC6;;e8te9 tG69>C< EG>8e, >C8AJ9>C< 6 EGem>Jm D; 142� tD t=e CDmE6CN’H JC6;;e8te9 8ADH>C< HtD8@ EG>8e D; �22.72 DC 
AJ<JHt 11, 2023, t=e A6Ht tG69>C< 96N 7e;DGe t=e CDmE6CN’H 6CCDJC8emeCt D; t=e HtG6te<>8 6AteGC6t>KeH GeK>eL EGD8eHH 6C9 6 
EGem>Jm D; 40� tD t=e CDmE6CN’H 8ADH>C< HtD8@ EG>8e D; �39.33 DC De8em7eG 15, 2023, t=e A6Ht tG69>C< 96N 7e;DGe EJ7A>8 
6CCDJC8emeCt D; t=e MeG<eG A<GeemeCt. I; t=e MeG<eG >H CDt 8DmEAete9, Ce>t=eG t=e CDmE6CN CDG t=e =DA9eGH D; DJG 8DmmDC 
HtD8@ L>AA Ge6A>Oe t=>H 7eCe;>t D; t=e MeG<eG. MDGeDKeG, Le LDJA9 6AHD =6Ke CeKeGt=eAeHH >C8JGGe9 HJ7Ht6Ct>6A tG6CH68t>DC-GeA6te9 
;eeH 6C9 8DHtH 6C9 t=e ADHH D; m6C6<emeCt t>me 6C9 GeHDJG8eH.

E4penses relate  to the pen in# �er#er are si#ni"i�ant an  will a 2ersely a""e�t our operatin# results�

We =6Ke >C8JGGe9 6C9 eMEe8t tD 8DCt>CJe tD >C8JG H><C>;>86Ct eMEeCHeH >C 8DCCe8t>DC L>t= t=e EeC9>C< MeG<eG, >C8AJ9>C< Ae<6A 6C9 
>CKeHtmeCt 76C@>C< ;eeH 6C9 ;eeH >C8JGGe9 >C 8DCCe8t>DC L>t= t=e MeG<eG-GeA6te9 A>t><6t>DC. We eMEe8t t=eHe 8DHtH tD =6Ke 6C 
69KeGHe e;;e8t DC DJG DEeG6t>C< GeHJAtH.

�e are sub&e�t to business un�ertainties an  �ontra�tual restri�tions while the �er#er is pen in#� whi�h �oul  
a 2ersely a""e�t our business�

T=e MeG<eG A<GeemeCt GeFJ>GeH JH tD DEeG6te >C t=e DG9>C6GN 8DJGHe D; 7JH>CeHH 6C9 GeHtG>8tH JH, L>t=DJt t=e 8DCHeCt D; 
PJG8=6HeG, ;GDm t6@>C< 8eGt6>C HEe8>;>e9 68t>DCH 6<Gee9 7N t=e E6Gt>eH tD 7e DJtH>9e t=e DG9>C6GN 8DJGHe D; 7JH>CeHH JCt>A t=e 
EeC9>C< MeG<eG D88JGH DG t=e MeG<eG A<GeemeCt teGm>C6teH. T=eHe GeHtG>8t>DCH m6N EGeKeCt JH ;GDm EJGHJ>C< Dt=eGL>He 
6ttG68t>Ke 7JH>CeHH DEEDGtJC>t>eH 6C9 m6@>C< Dt=eG 8=6C<eH tD DJG 7JH>CeHH 7e;DGe 8DmEAet>DC D; t=e MeG<eG DG, >; t=e MeG<eG >H 
CDt 8DmEAete9, teGm>C6t>DC D; t=e MeG<eG A<GeemeCt. IC 699>t>DC, m6tteGH GeA6t>C< tD t=e MeG<eG �>C8AJ9>C< >Cte<G6t>DC EA6CC>C<� 
L>AA GeFJ>Ge HJ7Ht6Ct>6A 8Dmm>tmeCtH D; t>me 6C9 GeHDJG8eH 7N DJG m6C6<emeCt, L=>8= 8DJA9 9>KeGt t=e>G t>me 6C9 6tteCt>DC.

�iti#ation an  union #rie2an�es an   isputes �oul  result in substantial �osts or other ne#ati2e impa�ts on the 
Company�

IC 8DCCe8t>DC L>t= t=e MeG<eG, Le �6ADC< L>t= DJG 9>Ge8tDGH 6C9 D;;>8eGH� m6N ;68e A6LHJ>tH, 9>HEJteH 6C9�DG Dt=eG 68t>DCH 
�>C8AJ9>C< JC>DC <G>eK6C8eH DG 68t>DCH�, >C 699>t>DC tD t=e A6LHJ>tH ?D>CtAN ;>Ae9 7N t=e CDmE6CN, NSC 6C9 PJG8=6HeG 9eH8G>7e9 
67DKe. We m6N ;68e 699>t>DC6A A6LHJ>tH, 9>HEJteH 6C9�DG Dt=eG 68t>DCH, >C8AJ9>C< t=DHe 7GDJ<=t 7N HtD8@=DA9eGH D; t=e CDmE6CN 
DG t=DHe 6G>H>C< ;GDm t=e MeG<eG-GeA6te9 A>t><6t>DC ;>Ae9 7N t=e CDmE6CN 6C9 NSC, L=>8= m6N Hee@ tD eC?D>C, EGeKeCt, 6C9�DG 
9eA6N JH ;GDm 8DCHJmm6t>C< t=e MeG<eG DG m6N Hee@ 96m6<eH DG Dt=eG GeA>e; ;GDm t=e CDmE6CN. 
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OCe D; t=e 8DC9>t>DCH tD t=e 8ADH>C< D; t=e MeG<eG >H t=e 67HeC8e D; 6CN >C?JC8t>DC DG H>m>A6G DG9eG >HHJe9 7N 6CN <DKeGCmeCt 
eCt>tN >C t=e U.S. DG Dt=eG HEe8>;>e9 ?JG>H9>8t>DC DG A6L >C t=e U.S. DG Dt=eG HEe8>;>e9 ?JG>H9>8t>DC t=6t =6H t=e e;;e8t D; EGD=>7>t>C< t=e 
8DCHJmm6t>DC D; t=e MeG<eG DG t=6t m6@eH 8DCHJmm6t>DC D; t=e MeG<eG >AAe<6A. A88DG9>C<AN, >; 6CN EA6>Ct>;; >H HJ88eHH;JA >C 
D7t6>C>C< 6C >C?JC8t>DC EGD=>7>t>C< t=e 8DCHJmm6t>DC D; t=e MeG<eG, t=eC HJ8= >C?JC8t>DC m6N EGeKeCt t=e MeG<eG ;GDm 7e8Dm>C< 
e;;e8t>Ke, DG 9eA6N >tH 7e8Dm>C< e;;e8t>Ke L>t=>C t=e eMEe8te9 t>me ;G6me. T=e JAt>m6te GeHDAJt>DC D; 6CN HJ8= EGD8ee9>C<H 86CCDt 
7e EGe9>8te9, 6C9 9e;eC9>C< 6<6>CHt HJ8= 8A6>mH, eKeC t=DHe L>t=DJt meG>t, 8DJA9 GeHJAt >C HJ7Ht6Ct>6A 8DHtH �>C8AJ9>C< 8DHtH >C 
8DCCe8t>DC L>t= t=e 9e;eCHe DG HettAemeCt D; HtD8@=DA9eG A>t><6t>DC >C 8DCCe8t>DC L>t= t=e MeG<eG 6C9 8DHtH 6HHD8>6te9 L>t= DJG 
>C9emC>;>86t>DC D7A><6t>DCH tD DJG 9>Ge8tDGH 6C9 D;;>8eGH�, 9eA6N, 6C9 9>KeGH>DC D; m6C6<emeCt’H t>me 6C9 GeHDJG8eH, L=>8= m6N 
Ce<6t>KeAN >mE68t DJG ;>C6C8>6A 8DC9>t>DC 6C9 69KeGHeAN 6;;e8t DJG 7JH>CeHH 6C9 GeHJAtH D; DEeG6t>DCH. We m6N 6AHD ;>Ae 68t>DCH tD 
6HHeGt DJG G><=tH >C 8DCCe8t>DC L>t= t=e MeG<eG.

�he announ�ement an  pen en�y o" the �er#er may a 2ersely a""e�t our business� "inan�ial �on ition an  results o" 
operations�

W=et=eG DG CDt t=e MeG<eG >H 8DCHJmm6te9, t=e MeG<eG m6N 9>HGJEt DJG 8JGGeCt EA6CH 6C9 DEeG6t>DCH, L=>8= 8DJA9 =6Ke 6C 
69KeGHe e;;e8t DC DJG 7JH>CeHH 6C9 ;>C6C8>6A GeHJAtH. We 86CCDt EGe9>8t =DL DJG 8JHtDmeGH, 9>HtG>7JtDGH, HJEEA>eGH 6C9 HtG6te<>8 
E6GtCeGH L>AA K>eL DG Ge68t tD t=e EeC9eC8N D; t=e MeG<eG DG 6CN D; t=e 68t>DCH 7e>C< t6@eC >C EJGHJ>t D; 8DCHJmm6t>C< t=e 
MeG<eG. I; Le 6Ge JC67Ae tD Ge6HHJGe DJG 8JHtDmeGH, 9>HtG>7JtDGH, HJEEA>eGH 6C9 HtG6te<>8 E6GtCeGH tD 8DCt>CJe tG6CH68t>C< 
7JH>CeHH L>t= JH, DJG H6AeH, ;>C6C8>6A 8DC9>t>DC, GeHJAtH D; DEeG6t>DCH, 86H= ;ADLH 6C9 HtD8@ EG>8e m6N 7e 69KeGHeAN 6;;e8te9.

IC 699>t>DC, JC8eGt6>CtN 67DJt t=e e;;e8t D; t=e MeG<eG DC DJG emEADNeeH m6N =6Ke 6C 69KeGHe e;;e8t DC DJG 7JH>CeHH. T=eHe 
JC8eGt6>Ct>eH m6N >mE6>G DJG 67>A>tN tD 6ttG68t, Get6>C 6C9 mDt>K6te @eN EeGHDCCeA JCt>A t=e MeG<eG >H 8DmEAete9 6C9 ;DG 6 EeG>D9 D; 
t>me t=eGe6;teG. EmEADNee GeteCt>DC m6N 7e E6Gt>8JA6GAN 8=6AAeC<>C< 9JG>C< t=e EeC9eC8N D; t=e MeG<eG. I; @eN emEADNeeH 9eE6Gt 
6C9 6H Le ;68e 699>t>DC6A JC8eGt6>Ct>eH GeA6t>C< tD t=e MeG<eG, DJG 7JH>CeHH GeA6t>DCH=>EH m6N 7e HJ7?e8t tD 9>HGJEt>DC 6H 
8JHtDmeGH, HJEEA>eGH 6C9 Dt=eG t=>G9 E6Gt>eH 6ttemEt tD Ce<Dt>6te 8=6C<eH >C eM>Ht>C< 7JH>CeHH GeA6t>DCH=>EH DG 8DCH>9eG eCteG>C< 
>CtD 7JH>CeHH GeA6t>DCH=>EH L>t= E6Gt>eH Dt=eG t=6C t=e CDmE6CN. I; @eN emEADNeeH 9eE6Gt DG >; DJG eM>Ht>C< 7JH>CeHH GeA6t>DCH=>EH 
HJ;;eG, DJG GeHJAtH D; DEeG6t>DCH m6N 7e 69KeGHeAN 6;;e8te9. T=e 69KeGHe e;;e8tH D; HJ8= 9>HGJEt>DCH 8DJA9 7e eM68eG76te9 7N 
;JGt=eG 9eA6N >C t=e 8DmEAet>DC D; t=e MeG<eG.

�he �er#er 
#reement �ontains pro2isions that eliminate our ability to �onsi er alternati2e transa�tion proposals�

T=e MeG<eG A<GeemeCt 8DCt6>CH CDC-HDA>8>t6t>DC EGDK>H>DCH t=6t, HJ7?e8t tD A>m>te9 eM8eEt>DCH L=>8= 6EEA>e9 EG>DG tD D7t6>C>C< t=e 
GeFJ>H>te HtD8@=DA9eG 6EEGDK6A D; t=e MeG<eG, GeHtG>8t DJG 67>A>tN tD HDA>8>t, >C>t>6te, DG @CDL>C<AN eC8DJG6<e DG >C9J8e 8DmEet>C< 
t=>G9-E6GtN EGDEDH6AH �DG eC<6<e >C, 8DCt>CJe DG Dt=eGL>He E6Gt>8>E6te >C Ce<Dt>6t>DCH DG 9>H8JHH>DCH Ge<6G9>C< HJ8= t=>G9-E6GtN 
EGDEDH6AH� ;DG t=e 68FJ>H>t>DC D; DJG HtD8@ DG 6HHetH.

W=>Ae t=e MeG<eG A<GeemeCt Gem6>CH >C e;;e8t, t=eHe EGDK>H>DCH LDJA9 EGeKeCt JH ;GDm 7e>C< 67Ae tD 8DCH>9eG, Ce<Dt>6te DG 
688eEt 6 tG6CH68t>DC L>t= 6 EDteCt>6A t=>G9-E6GtN 68FJ>GeG t=6t m><=t =6Ke 6C >CteGeHt >C 68FJ>G>C< 6AA DG 6 H><C>;>86Ct EDGt>DC D; JH, 
eKeC >; t=e 68FJ>GeG L6H EGeE6Ge9 tD E6N 8DCH>9eG6t>DC L>t= 6 =><=eG EeG H=6Ge 86H= DG m6G@et K6AJe t=6C t=e m6G@et K6AJe 
EGDEDHe9 tD 7e Ge8e>Ke9 DG Ge6A>Oe9 >C t=e MeG<eG.

I; t=e MeG<eG A<GeemeCt >H teGm>C6te9 6C9 Le 9e8>9e tD Hee@ 6CDt=eG 7JH>CeHH 8Dm7>C6t>DC, Le m6N CDt 7e 67Ae tD Ce<Dt>6te DG 
8DCHJmm6te 6 tG6CH68t>DC L>t= 6CDt=eG E6GtN DC teGmH 8DmE6G67Ae tD, DG 7etteG t=6C, t=e teGmH D; t=e MeG<eG A<GeemeCt.

AAA D; t=e m6tteGH 9eH8G>7e9 67DKe, 6ADCe DG >C 8Dm7>C6t>DC, 8DJA9 m6teG>6AAN 6C9 69KeGHeAN 6;;e8t DJG 7JH>CeHH, ;>C6C8>6A 
8DC9>t>DC, GeHJAtH D; DEeG6t>DCH 6C9 HtD8@ EG>8e.

Economic and Market Risk Factors

T=e 8=6C<>C< <AD76A e8DCDm>8 8A>m6te >H =6K>C< 69KeGHe >mE68tH DC DJG 7JH>CeHH, L=>8= m6N 8Ge6te CeL G>H@H 6C9 eM68eG76te 
8eGt6>C Dt=eG G>H@H Het ;DGt= 7eADL. 

Chan#es in the #lobal e�onomi� en2ironment� in"lation� ele2ate  interest rates� re�essions or prolon#e  perio s o" slow 
e�onomi� #rowth� an  #lobal instability an  a�tual an  threatene  #eopoliti�al �on"li�t� �oul  ha2e an a 2erse e""e�t on 
our in ustry an  business� as well as those o" our �ustomers an  suppliers�

OKeG6AA e8DCDm>8 8DC9>t>DCH >C t=e U.S. 6C9 <AD76AAN, >C8AJ9>C< >C EJGDEe, >C8AJ9>C< 69KeGHe ;68tDGH HJ8= 6H >C;A6t>DC, G>H>C< DG 
HJHt6>Ce9 eAeK6te9 >CteGeHt G6teH, HJEEAN 8=6>C 9>HGJEt>DCH 6C9 <eDEDA>t>86A 8DC;A>8tH, >C8AJ9>C< t=e >mE68tH D; t=e L6G >C U@G6>Ce, 
H><C>;>86CtAN >mE68t DJG 7JH>CeHH. PeG>D9H D; e8DCDm>8 9DLCtJGC DG 8DCt>CJe9 JC8eGt6>CtN 8DJA9 GeHJAt >C 9>;;>8JAtN >C8Ge6H>C< DG 
m6>Ct6>C>C< DJG AeKeA D; H6AeH DG EGD;>t67>A>tN 6C9 Le m6N eMEeG>eC8e 6C 69KeGHe e;;e8t DC DJG 7JH>CeHH, GeHJAtH D; DEeG6t>DCH, 
;>C6C8>6A 8DC9>t>DC 6C9 86H= ;ADLH.

OJG U.S. DEeG6t>DCH 6Ge HJ7?e8t tD e8DCDm>8 8DC9>t>DCH, >C8AJ9>C< 8Ge9>t 6C9 86E>t6A m6G@et 8DC9>t>DCH, >C;A6t>DC, EGeK6>A>C< 
>CteGeHt G6teH, 6C9 EDA>t>86A ;68tDGH, L=>8= >; 8=6C<e9 8DJA9 Ce<6t>KeAN 6;;e8t DJG GeHJAtH D; DEeG6t>DCH, 86H= ;ADLH 6C9 A>FJ>9>tN. 
PDA>t>86A ;68tDGH >C8AJ9e, 7Jt 6Ge CDt A>m>te9 tD, 8=6C<eH tD t6M A6LH 6C9 Ge<JA6t>DCH GeHJAt>C< >C >C8Ge6He9 >C8Dme t6M A>67>A>tN, 
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8=6C<eH >C 69m>C>HtG6t>DC GeHJAt>C< >C >C8Ge6He9 DG CeLAN >mEDHe9 t6G>;;H, >C8Ge6He9 Ge<JA6t>DC, HJ8= 6H 86G7DC em>HH>DCH 
A>m>t6t>DCH DG tG69>C< me8=6C>HmH, A>m>t6t>DCH DC eMEDGtH D; eCeG<N 6C9 G6L m6teG>6AH, 6C9 tG69e Geme9>eH. A8t>DCH t6@eC 7N t=e 
U.S. <DKeGCmeCt 8DJA9 6;;e8t DJG GeHJAtH D; DEeG6t>DCH, 86H= ;ADLH 6C9 A>FJ>9>tN.

USSE >H HJ7?e8t tD e8DCDm>8 8DC9>t>DCH 6C9 EDA>t>86A ;68tDGH 6HHD8>6te9 L>t= t=e EU, SADK6@>6 6C9 Ce><=7DG>C< 8DJCtG>eH, 6C9 t=e 
eJGD 8JGGeC8N. C=6C<eH >C 6CN D; t=eHe e8DCDm>8 8DC9>t>DCH DG EDA>t>86A ;68tDGH 8DJA9 Ce<6t>KeAN 6;;e8t DJG GeHJAtH D; DEeG6t>DCH, 
86H= ;ADLH 6C9 A>FJ>9>tN. PDA>t>86A ;68tDGH >C8AJ9e, 7Jt 6Ge CDt A>m>te9 tD, t6M6t>DC, C6t>DC6A>O6t>DC, >C;A6t>DC, <DKeGCmeCt >CHt67>A>tN, 
Ge<>DC6A 8DC;A>8t, 8>K>A JCGeHt, >C8Ge6He9 Ge<JA6t>DC 6C9 FJDt6H, t6G>;;H, H6C8t>DCH 6C9 Dt=eG m6G@et-9>HtDGt>C< me6HJGeH. CDCt>CJe9 
JC8eGt6>CtN 6C9 e8DCDm>8 9DLCtJGC >C t=e EJGDEe6C m6G@et t=GDJ<=DJt 2024, 6H LeAA 6H t=e DC<D>C< L6G >C U@G6>Ce, =6Ke =69 6 
7GD69 G6C<e D; 69KeGHe >mE68tH DC <AD76A e8DCDm>8 8DC9>t>DCH, m6CN D; L=>8= =6Ke =69 6C9 6Ge A>@eAN tD 8DCt>CJe tD =6Ke 
69KeGHe >mE68tH DC DJG USSE 7JH>CeHH, >C8AJ9>C< >C8Ge6He9 G6L m6teG>6A 6C9 eCeG<N 8DHtH, HD;teG 8JHtDmeG 9em6C9 6C9 ADLeG 
HteeA EG>8eH, L=>8= Ae9 tD t=e temEDG6GN >9A>C< D; 6 EDGt>DC D; USSE’H G6L HteeA 86E67>A>tN 6t t=e eC9 D; 2024 JCt>A t=e 9em6C9 
eCK>GDCmeCt >mEGDKeH. T=eHe JC8eGt6>C 8DC9>t>DCH >C t=e EJGDEe6C m6G@et 8DJA9 Ae69 tD 69KeGHe e;;e8tH DC t=e K6AJ6t>DC D; 
USSE’H ADC<-A>Ke9 6HHetH, L=>8= 8DJA9 Ce<6t>KeAN 6;;e8t DJG GeHJAtH D; DEeG6t>DCH t=GDJ<= EDteCt>6A >mE6>GmeCt 8=6G<eH. USSE 
6AHD EJG8=6HeH 6 H><C>;>86Ct EDGt>DC D; >tH >GDC DGe 6C9 8D6A ;GDm HJEEA>eGH 76He9 >C U@G6>Ce. 

A99>t>DC6AAN, Le 6Ge 6AHD eMEDHe9 tD G>H@H 6HHD8>6te9 L>t= t=e 7JH>CeHH HJ88eHH 6C9 8Ge9>tLDGt=>CeHH D; DJG HJEEA>eGH 6C9 
8JHtDmeGH. I; DJG 8JHtDmeGH DG HJEEA>eGH 6Ge Ce<6t>KeAN >mE68te9 7N 6 HADL9DLC >C e8DCDm>8 m6G@etH, Le m6N ;68e t=e 
Ge9J8t>DC, 9eA6N DG 86C8eAA6t>DC D; 8JHtDmeG DG9eGH, 9eA6NH DG >CteGGJEt>DCH D; t=e HJEEAN D; G6L m6teG>6AH, 6C9 >C8Ge6He9 G>H@ D; 
>CHDAKeC8N 6C9 Dt=eG 8Ge9>t GeA6te9 >HHJeH D; 8JHtDmeGH DG HJEEA>eGH, L=>8= 8DJA9 9eA6N E6NmeCtH ;GDm 8JHtDmeGH, GeHJAt >C 
>C8Ge6He9 8JHtDmeG 9e;6JAtH 6C9 86JHe DJG HJEEA>eGH tD 9eA6N ;>AA>C<, DG tD 7e JC67Ae tD ;>AA, DJG Cee9H 6t 6AA DG DC 6 t>meAN DG 8DHt-
e;;e8t>Ke 76H>H. T=e D88JGGeC8e D; 6CN D; t=eHe eKeCtH m6N 69KeGHeAN 6;;e8t DJG 7JH>CeHH, GeHJAtH D; DEeG6t>DCH, ;>C6C8>6A 
8DC9>t>DC 6C9 86H= ;ADLH. 

�he steel in ustry� as well as the in ustries o" our �ustomers an  suppliers upon whom we are reliant� is hi#hly 
�y�li�al� whi�h may ha2e an a 2erse e""e�t on our �ustomer  eman  an  results o" operations�

SteeA 8DCHJmEt>DC >H =><=AN 8N8A>86A 6C9 <eCeG6AAN ;DAADLH e8DCDm>8 6C9 >C9JHtG>6A 8DC9>t>DCH 7Dt= LDGA9L>9e 6C9 >C Ge<>DC6A 
m6G@etH. PG>8e ;AJ8tJ6t>DCH 6Ge >mE68te9 7N t=e t>m>C<, m6<C>tJ9e 6C9 9JG6t>DC D; t=eHe 8N8AeH, 6C9 6Ge 9>;;>8JAt tD EGe9>8t. T=>H 
KDA6t>A>tN m6@eH >t 9>;;>8JAt tD 76A6C8e t=e EGD8JGemeCt D; G6L m6teG>6AH 6C9 eCeG<N L>t= <AD76A HteeA EG>8eH, DJG HteeA EGD9J8t>DC 
6C9 8JHtDmeG EGD9J8t 9em6C9. U. S. SteeA =6H >mEAemeCte9 HtG6te<>8 >C>t>6t>KeH tD EGD9J8e mDGe Ht67Ae 6C9 8DCH>HteCt GeHJAtH, 
eKeC 9JG>C< EeG>D9H D; e8DCDm>8 6C9 m6G@et 9DLCtJGCH, 7Jt t=>H m6N CDt 7e eCDJ<= tD m>t><6te t=e e;;e8t t=6t t=e KDA6t>A>tN 
>C=eGeCt >C t=e HteeA >C9JHtGN =6H DC DJG GeHJAtH D; DEeG6t>DCH.

A99>t>DC6AAN, DJG 7JH>CeHH >H GeA>6Ct DC 8eGt6>C Dt=eG >C9JHtG>eH t=6t 6Ge 8N8A>86A >C C6tJGe. We HeAA tD t=e 6JtDmDt>Ke, HeGK>8e 
8eCteG, 8DCKeGteG, eCeG<N 6C9 6EEA>6C8e 6C9 8DCHtGJ8t>DC-GeA6te9 >C9JHtG>eH. SDme D; t=eHe >C9JHtG>eH 6Ge =><=AN HeCH>t>Ke tD 
<eCeG6A e8DCDm>8 8DC9>t>DCH 6C9 m6N 6AHD ;68e me6C>C<;JA ;AJ8tJ6t>DCH >C 9em6C9 76He9 DC 6 CJm7eG D; ;68tDGH DJtH>9e D; DJG 
8DCtGDA, >C8AJ9>C< Ge<JA6tDGN ;68tDGH, HJEEAN 8=6>C 9>HGJEt>DCH, 8=6C<>C< 8JHtDmeG 9em6C9, e8DCDm>8 8DC9>t>DCH 6C9 G6L m6teG>6A 
6C9 eCeG<N 8DHtH. AH 6 GeHJAt, 9DLCtJGCH DG KDA6t>A>tN >C 6CN D; t=e m6G@etH Le HeGKe 8DJA9 69KeGHeAN 6;;e8t DJG ;>C6C8>6A EDH>t>DC, 
GeHJAtH D; DEeG6t>DCH 6C9 86H= ;ADLH.

�� �� �teel has been an  �ontinues to be a 2ersely a""e�te  by un"airly tra e  imports an  #lobal o2er�apa�ity� whi�h 
may �ause  ownwar  pri�in# pressure� lost sales an  re2enue an   e�rease  mar'et share� pro u�tion� in2estment� 
an  pro"itability�

CJGGeCtAN, <AD76A HteeA EGD9J8t>DC 86E68>tN H><C>;>86CtAN eM8ee9H <AD76A HteeA 9em6C9, L=>8= 69KeGHeAN 6;;e8tH U.S. 6C9 <AD76A 
HteeA EG>8eH. GAD76A DKeG86E68>tN 8DCt>CJeH tD GeHJAt >C =><= AeKeAH D; 9JmEe9 6C9 HJ7H>9>Oe9 HteeA >mEDGtH >CtD t=e m6G@etH Le 
HeGKe. DDmeHt>8 6C9 >CteGC6t>DC6A tG69e A6LH EGDK>9e me8=6C>HmH tD 699GeHH t=e >C?JGN 86JHe9 7N HJ8= >mEDGtH tD 9DmeHt>8 
>C9JHtG>eH. EM8eHH>Ke HteeA >mEDGtH =6Ke GeHJAte9 6C9 m6N 8DCt>CJe tD GeHJAt >C 9DLCL6G9 EG>8>C< EGeHHJGe 6C9 ADHt H6AeH 6C9 
GeKeCJe, L=>8= 69KeGHeAN >mE68tH DJG 7JH>CeHH, DEeG6t>DCH, ;>C6C8>6A 8DC9>t>DC 6C9 86H= ;ADLH.

AAt=DJ<= U. S. SteeA 8JGGeCtAN 7eCe;>tH ;GDm 69 U.S. AD 6C9 CVD DG 6Ct>-HJ7H>9N 9JtN DG9eGH 6C9 14 EU AD�CVD DG9eGH, 
Eet>t>DCH ;DG tG69e GeA>e; 6Ge CDt 6AL6NH HJ88eHH;JA DG e;;e8t>Ke. W=eC >mEAemeCte9, HJ8= GeA>e; >H <eCeG6AAN HJ7?e8t tD EeG>D9>8 
GeK>eLH 6C9 8=6AAeC<eH, L=>8= 86C GeHJAt >C GeKD86t>DC D; AD�CVD DG9eGH DG Ge9J8t>DC D; e;;e8t>Ke 9JtN G6teH. T=eGe 86C 7e CD 
6HHJG6C8e t=6t 6CN GeA>e; L>AA 7e D7t6>Ce9 DG 8DCt>CJe9 >C t=e ;JtJGe DG t=6t HJ8= GeA>e; L>AA 69eFJ6teAN 8Dm76t JC;6>GAN tG69e9 
>mEDGtH.

AH D; t=e 96te D; t=>H ;>A>C<, EJGHJ6Ct tD 6 HeG>eH D; PGeH>9eCt>6A PGD8A6m6t>DCH >HHJe9 >C 688DG96C8e L>t= Se8t>DC 232 D; t=e TG69e 
EME6CH>DC A8t D; 1962, U.S. >mEDGtH D; 8eGt6>C HteeA EGD9J8tH 6Ge HJ7?e8t tD 6 25 EeG8eCt t6G>;;, eM8eEt >mEDGtH ;GDm� �1� 
AG<eCt>C6, BG6O>A, 6C9 SDJt= KDGe6, L=>8= 6Ge HJ7?e8t tD GeHtG>8t>Ke FJDt6H� �2� t=e EJGDEe6C UC>DC �EU� t=6t 6Ge meAte9 6C9 
EDJGe9 >C t=e EU, L>t=>C TRQ A>m>tH t=GDJ<= De8em7eG 2025� �3� J6E6C t=6t 6Ge meAte9 6C9 EDJGe9 >C J6E6C L>t=>C TRQ A>m>tH� 
�4� UC>te9 K>C<9Dm �UK� t=6t 6Ge meAte9 6C9 EDJGe9 >C t=e UK L>t=>C TRQ A>m>tH� �5� C6C696� �6� MeM>8D, >; meAte9 6C9 EDJGe9 >C 
NDGt= AmeG>86� �7� U@G6>Ce, >; meAte9 6C9 EDJGe9 >C U@G6>Ce DG t=e EU, JCt>A JJCe 1, 2025� 6C9 �8� AJHtG6A>6. T=e Se8t>DC 232 
C6t>DC6A He8JG>tN 68t>DC DC HteeA >mEDGtH 8JGGeCtAN EGDK>9eH U. S. SteeA 6C9 Dt=eG 9DmeHt>8 HteeA EGD9J8eGH 8G>t>86A GeA>e; ;GDm 
>mEDGtH. W>t= CD H8=e9JAe9 eC9 96te, t=e ;JtJGe 8DKeG6<e 6C9 9JG6t>DC D; t=e Se8t>DC 232 68t>DC >H CDt @CDLC. FJGt=eG, t=e U.S. 
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<DKeGCmeCt m6N Ce<Dt>6te 6AteGC6t>KeH tD t=e Se8t>DC 232 t6G>;;H ;DG 8eGt6>C 8DJCtG>eH, H>m>A6G tD TRQ 6<GeemeCtH L>t= t=e EU, 
J6E6C, 6C9 t=e UK.

USTR’H GeK>eL D; 699>t>DC6A t6G>;;H D; 7.5 tD 25 EeG8eCt DC 8eGt6>C U.S. >mEDGtH ;GDm C=>C6, >C8AJ9>C< 8eGt6>C G6L m6teG>6AH JHe9 >C 
HteeA EGD9J8t>DC, Hem>-;>C>H=e9 6C9 ;>C>H=e9 HteeA EGD9J8tH, 6C9 9DLCHtGe6m HteeA->CteCH>Ke EGD9J8tH, EJGHJ6Ct tD Se8t>DC 301 D; 
t=e TG69e A8t D; 1974 8DJA9 8=6C<e t=e 8DKeG6<e 6C9 AeKeAH D; HJ8= t6G>;;H. IC SeEtem7eG 2024, USTR GeK>He9 8eGt6>C Se8t>DC 
301 t6G>;;H DC U.S. >mEDGtH ;GDm C=>C6, >C8AJ9>C< >C8Ge6H>C< t6G>;;H DC HteeA ;GDm 7.5 tD 25 EeG8eCt� 76tteG>eH ;GDm 7.5 tD 25 
EeG8eCt� HDA6G 8eAAH�mD9JAeH ;GDm 25 tD 50 EeG8eCt� 6C9 eAe8tG>8 Ke=>8AeH ;GDm 25 tD 100 EeG8eCt.

IC Fe7GJ6GN 2019, t=e EC >mEAemeCte9 6 9e;>C>t>Ke H6;e<J6G9 DC <AD76A HteeA >mEDGtH >C t=e ;DGm D; TRQH. T=e TRQH, L=>8= 
>mEDHe 25 EeG8eCt t6G>;;H DC HteeA >mEDGtH t=6t eM8ee9 t=e TRQ A>m>t, 6Ge 8JGGeCtAN e;;e8t>Ke t=GDJ<= JJCe 2026.

AAA D; t=e 67DKe ;68tDGH EGeHeCt 6 9e<Gee D; JC8eGt6>CtN tD DJG ;>C6C8>6A 6C9 DEeG6t>DC6A EeG;DGm6C8e, DJG 8JHtDmeGH, 6C9 DKeG6AA 
e8DCDm>8 8DC9>t>DCH, 6AA D; L=>8= 8DJA9 >mE68t HteeA 9em6C9 6C9 DJG EeG;DGm6C8e. F68e9 L>t= H><C>;>86Ct >mEDGt 8DmEet>t>DC 6C9 
DKeG86E68>tN >C K6G>DJH m6G@etH, Le L>AA 8DCt>CJe tD eK6AJ6te EDteCt>6A HtG6te<>8 6C9 DG<6C>O6t>DC6A DEEDGtJC>t>eH, L=>8= m6N 
>C8AJ9e eM>t>C< A>CeH D; 7JH>CeHH 6C9 t=e H6Ae D; 8eGt6>C 6HHetH, temEDG6GN H=Jt9DLCH DG 8ADHJGeH D; ;68>A>t>eH. 

�horta#es o" s'ille  labor� in�rease  labor �osts or our "ailure to attra�t an  retain other hi#hly -uali"ie  personnel in 
the "uture �oul   isrupt our operations an  a 2ersely a""e�t our "inan�ial results�

We 9eEeC9 DC H@>AAe9 A67DG ;DG t=e m6CJ;68tJGe D; DJG EGD9J8tH. SDme D; DJG ;68>A>t>eH 6Ge AD86te9 >C 6Ge6H L=eGe 9em6C9 ;DG 
H@>AAe9 A67DG D;teC eM8ee9H HJEEAN. S=DGt6<eH D; HDme tNEeH D; H@>AAe9 A67DG, HJ8= 6H eAe8tG>8>6CH 6C9 FJ6A>;>e9 m6>CteC6C8e 
te8=C>8>6CH, 8DJA9 GeHtG>8t DJG 67>A>tN tD m6>Ct6>C DG >C8Ge6He EGD9J8t>DC G6teH, Ae69 tD EGD9J8t>DC >Ce;;>8>eC8>eH 6C9 >C8Ge6He DJG 
A67DG 8DHtH. OJG HtG6te<>8 >CKeHtmeCtH 6AHD GeFJ>Ge 6 Het D; ?D7 H@>AAH t=6t >H 9>;;eGeCt ;GDm DJG EG>DG Cee9H. OJG 8DCt>CJe9 HJ88eHH 
eMe8Jt>C< DC DJG HtG6te<N, 6C9 8DCHtGJ8t>C< 6C9 8DmmeG8>6A>O>C< 9eEeC9H DC t=e 68t>Ke E6Gt>8>E6t>DC D; DJG @eN emEADNeeH 6C9 
67>A>tN tD 6ttG68t emEADNeeH L>t= 9>;;eGeCt H@>AAH. We =6Ke Ge8eCtAN D7HeGKe9 6C DKeG6AA t><=teC>C< 6C9 >C8Ge6H>C<AN 8DmEet>t>Ke 
A67DG m6G@et. T=e 8DmEet>t>Ke C6tJGe D; t=e A67DG m6G@etH >C L=>8= Le DEeG6te, t=e 8N8A>86A C6tJGe D; t=e HteeA >C9JHtGN 6C9 DJG 
GeHJAt>C< Cee9H ;DG H@>AAe9 emEADNeeH >C8Ge6He DJG G>H@ D; CDt 7e>C< 67Ae tD Ge8GJ>t, tG6>C 6C9 Get6>C t=e emEADNeeH Le GeFJ>Ge 6t 
e;;>8>eCt 8DHtH 6C9 DC Ge6HDC67Ae teGmH, 6C9 8DJA9 Ae69 tD >C8Ge6He9 8DHtH, HJ8= 6H >C8Ge6He9 DKeGt>me tD meet 9em6C9 6C9 
>C8Ge6He9 8DmEeCH6t>DC tD 6ttG68t 6C9 Get6>C emEADNeeH. IC 699>t>DC, m6CN 8DmE6C>eH, >C8AJ9>C< U. S. SteeA, =6Ke =69 emEADNee 
A6ND;;H 6H 6 GeHJAt D; Ge9J8e9 7JH>CeHH 68t>K>t>eH 9JG>C< >C9JHtGN 9DLCtJGCH. T=e ADHH D; DJG @eN EeDEAe DG DJG >C67>A>tN tD 6ttG68t 
CeL @eN emEADNeeH 8DJA9 69KeGHeAN 6;;e8t DJG DEeG6t>DCH. A99>t>DC6AAN, A6ND;;H DG Dt=eG 69KeGHe 68t>DCH 8DJA9 GeHJAt >C 6C 69KeGHe 
GeA6t>DCH=>E L>t= DJG LDG@;DG8e DG t=>G9-E6GtN A67DG EGDK>9eGH. I; Le 6Ge JC67Ae tD Ge8GJ>t, tG6>C 6C9 Get6>C 69eFJ6te CJm7eGH D; 
FJ6A>;>e9 emEADNeeH 6C9 t=>G9-E6GtN A67DG EGDK>9eGH DC 6 t>meAN 76H>H DG 6t 6 Ge6HDC67Ae 8DHt DG DC Ge6HDC67Ae teGmH, DJG 
7JH>CeHH 6C9 GeHJAtH D; DEeG6t>DCH 8DJA9 7e 69KeGHeAN 6;;e8te9. A99>t>DC6AAN, 6C DKeG6AA A67DG H=DGt6<e, A68@ D; H@>AAe9 A67DG, 
>C8Ge6He9 tJGCDKeG, A67DG HtG>@eH DG A67DG >C;A6t>DC 6H 6 GeHJAt D; <eCeG6A m68GDe8DCDm>8 ;68tDGH t=6t 6;;e8t DJG 8JHtDmeGH DG 
HJEEA>eGH 8DJA9 =6Ke 6 m6teG>6A 69KeGHe >mE68t DC t=e CDmE6CN’H DEeG6t>DCH, GeHJAtH D; DEeG6t>DCH, A>FJ>9>tN DG 86H= ;ADLH.

Strategic Risk Factors

Commer�iali6ation o" our strate#i� in2estments in new te�hnolo#ies an  pro u�ts may not be "ully su��ess"ul�

EMe8Jt>DC D; DJG BeHt ;DG AAAQ HtG6te<N 9eEeC9H, >C E6Gt, DC t=e HJ88eHH;JA 8DmmeG8>6A>O6t>DC D; 6 CJm7eG D; >CKeHtmeCtH Le =6Ke 
m69e >C CeL ;68>A>t>eH, te8=CDAD<>eH 6C9 EGD9J8tH 6C9 HJ88eHH;JAAN tG6CH>t>DC>C< DJG ;DDtEG>Ct tD 6 ADLeG-8DHt, 86G7DC 6C9 86E>t6A 
>CteCH>Ke mD9eA. OJG BeHt ;DG AAAQ HtG6te<N >H 8eCteGe9 6GDJC9 eME6C9>C< DJG 8DmEet>t>Ke 69K6Ct6<eH >C ADL-8DHt >GDC DGe, m>C> 
m>AA HteeAm6@>C<, 6C9 7eHt->C-8A6HH ;>C>H=>C< 86E67>A>t>eH. T=eHe 8DmEet>t>Ke 69K6Ct6<eH 6Ge 7J>At DC 6 ;DJC96t>DC D; GeHe6G8=, 
>CCDK6t>DC 6C9 9eeE 8JHtDmeG GeA6t>DCH=>EH. We =6Ke eME6C9e9 DJG ADL-8DHt >GDC DGe 8DmEet>t>Ke 69K6Ct6<e 7N >CKeHt>C< >C 
L6NH tD tG6CHA6te t=e 69K6Ct6<e tD ;ee9 DJG <GDL>C< EAF ;DDtEG>Ct. T=>H >C8AJ9eH >CKeHtmeCtH >C 6 E>< >GDC 86HteG 6t t=e G6GN 
WDG@H ;68>A>tN >C t=e ;DJGt= FJ6GteG D; 2022, 6C9 DR-<G69e EeAAet 86E67>A>t>eH >C Keet68, M>CCeHDt6, 8DmEAete9 >C De8em7eG 2023. 
We =6Ke eME6C9e9 DJG m>C> m>AA HteeAm6@>C< 86E67>A>t>eH t=GDJ<= t=e 8DCHtGJ8t>DC D; 6 He8DC9 m>C> m>AA ;68>A>tN >C OH8eDA6, 
AG@6CH6H, L=>8= EGD9J8e9 >tH ;>GHt 8D>A >C O8tD7eG 2024. We 6AHD eME6C9e9 DJG 7eHt->C-8A6HH ;>C>H=>C< 86E67>A>t>eH t=GDJ<= 
>CKeHtmeCtH >C 6 CDC-<G6>C DG>eCte9 eAe8tG>86A HteeA A>Ce 6C9 <6AK6C>O>C< 8DCHtGJ8t>DC A>Ce 6t B>< R>KeG SteeA. IC eMe8Jt>C< DJG 
HtG6te<N, Le 6>m tD eC=6C8e DJG e6GC>C<H EGD;>Ae, 9eA>KeG ADC<-teGm 86H= ;ADL t=GDJ<= >C9JHtGN 8N8AeH 6C9 Ge9J8e DJG 8DHt, 
86E>t6A, 6C9 86G7DC >CteCH>tN. BN D;;eG>C< t=e EGD9J8t 86E67>A>t>eH, >C8AJ9>C< t=e mDGe HJHt6>C67Ae HteeAH DJG 8JHtDmeGH 6Ge 
>C8Ge6H>C<AN 9em6C9>C<, Le 7eA>eKe t=6t Le 86C 68=>eKe mDGe 8DmEet>t>Ke EDH>t>DC>C< >C HtG6te<>8, =><=-m6G<>C eC9 m6G@etH, 6C9 
9eA>KeG =><=-FJ6A>tN, HJHt6>C67Ae, K6AJe-699e9 EGD9J8tH 6C9 >CCDK6t>Ke HDAJt>DCH.
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SJ88eHH;JA 8DmmeG8>6A>O6t>DC D; DJG HtG6te<>8 >CKeHtmeCtH 6C9 eMe8Jt>DC D; DJG HtG6te<N 6Ge HJ7?e8t tD 8=6C<>C< m6G@et 
8DC9>t>DCH 6C9 9em6C9 ;DG DJG CeL EGD9J8tH, 86E67>A>tN 6C9 8DHt EeG;DGm6C8e, 6C9 8JHtDmeG 69DEt>DC D; CeL te8=CDAD<>eH. NeL 
EGD9J8t 9eKeADEmeCt DG mD9>;>86t>DC >H 8DHtAN, m6N 7e GeHtG>8te9 7N Ge<JA6tDGN GeFJ>GemeCtH, >CKDAKeH H><C>;>86Ct GeHe6G8=, 
9eKeADEmeCt, t>me, eMEeCHe 6C9 =Jm6C 86E>t6A 6C9 m6N CDt Ce8eHH6G>AN GeHJAt >C t=e HJ88eHH;JA 8DmmeG8>6A>O6t>DC D; CeL 
EGD9J8tH, 8JHtDmeG 69DEt>DC D; CeL te8=CDAD<>eH DG EGD9J8tH DG CeL te8=CDAD<>eH m6N CDt EeG;DGm 6H >CteC9e9 DG eMEe8te9. 
UCHJ88eHH;JA 8DmmeG8>6A>O6t>DC 6C9 eMe8Jt>DC D; t=eHe HtG6te<>8 >CKeHtmeCtH, JC9eGEeG;DGm6C8e D; 6CN D; t=eHe 6HHetH, ;6>AJGe 
D; CeL EGD9J8tH tD <6>C m6G@et 688eEt6C8e, 9eA6NH DG >C67>A>tN tD 68=>eKe 8JHtDmeG FJ6A>;>86t>DC Ht6C96G9H, DG A>m>te9 DG Ge9J8e9 
9em6C9 >C t=e m6G@etEA68e 8DJA9 69KeGHeAN 6;;e8t DJG 7JH>CeHH, GeHJAtH D; DEeG6t>DCH 6C9 ;>C6C8>6A 8DC9>t>DC 6C9 m6N A>m>t t=e 
7eCe;>tH D; DJG HtD8@=DA9eG K6AJe 8Ge6t>DC HtG6te<N.

From time to time� we en#a#e in a�-uisitions�  i2estitures an  &oint 2entures an  may en�ounter  i""i�ulties in 
inte#ratin# an  separatin# these businesses an  there"ore we may not reali6e the anti�ipate  bene"its�

AH Le EJGHJe DJG BeHt ;DG AAA� HtG6te<N, Le m6N Hee@ <GDLt= DEEDGtJC>t>eH t=GDJ<= HtG6te<>8 68FJ>H>t>DCH 6H LeAA 6H eK6AJ6te DJG 
EDGt;DA>D ;DG EDteCt>6A 9>KeHt>tJGeH tD DEt>m>Oe DJG 7JH>CeHH ;DDtEG>Ct 6C9 EDGt;DA>D. T=e HJ88eHH D; t=eHe tG6CH68t>DCH L>AA 9eEeC9 
DC DJG 67>A>tN tD >Cte<G6te DG HeE6G6te, 6H 6EEA>867Ae, 6HHetH 6C9 EeGHDCCeA >C t=eHe tG6CH68t>DCH 6C9 tD 8DDEeG6te L>t= DJG 
HtG6te<>8 E6GtCeGH. We m6N eC8DJCteG 9>;;>8JAt>eH >C >Cte<G6t>C< 68FJ>H>t>DCH L>t= DJG DEeG6t>DCH 6H LeAA 6H HeE6G6t>C< 9>KeHte9 
7JH>CeHHeH, 6C9 >C m6C6<>C< HtG6te<>8 >CKeHtmeCtH. FJGt=eGmDGe, Le m6N CDt Ge6A>Oe t=e 9e<Gee, DG t>m>C<, D; 7eCe;>tH Le 
6Ct>8>E6te L=eC Le ;>GHt eCteG >CtD 6 tG6CH68t>DC.

A99>t>DC6AAN, Le Hee@ DEEDGtJC>t>eH tD mDCet>Oe CDC-8DGe 6C9 eM8eHH >GDC 6HHetH, >C8AJ9>C< t=GDJ<= Ge6A eHt6te H6AeH, t=>G9 E6GtN 
6<GeemeCtH 6C9 DEt>DC 6<GeemeCtH. T=eHe DEEDGtJC>t>eH m6N CDt m6teG>6A>Oe DG <eCeG6te t=e ;>C6C8>6A 7eCe;>tH eMEe8te9. FDG 
eM6mEAe, SteA8D IC8. �SteA8D�, 6 HJ7H>9>6GN D; CA>;;H, =DA9H 6C DEt>DC �OEt>DC� tD 68FJ>Ge 6C JC9>K>9e9 25 EeG8eCt >CteGeHt >C 6 tD-
7e-;DGme9 eCt>tN t=6t L>AA DLC t=e CDmE6CN’H 8JGGeCt >GDC DGe m>Ce AD86te9 >C Mt. IGDC, M>CCeHDt6. T=eGe >H 6 EDHH>7>A>tN t=6t 
SteA8D m6N CDt eMeG8>He >tH OEt>DC >C t=e 6Ct>8>E6te9 t>me;G6me DG 6t 6AA. I; t=e EGDEDHe9 ?D>Ct KeCtJGe L>t= SteA8D >H CDt 
HJ88eHH;JA, ;6>AH tD EGDK>9e t=e 7eCe;>tH Le eMEe8t, DG >H CDt 8Ge6te9 6t 6AA, Le m6N >C t=e ;JtJGe =6Ke mDGe >GDC DGe t=6C Le Cee9 
tD HJEEDGt t=e 7JH>CeHH. A99>t>DC6AAN, t=e eM>HteC8e D; t=e OEt>DC m6N 9eteG ;JtJGe EDteCt>6A DEEDGtJC>t>eH tD mDCet>Oe t=e >GDC DGe 
6HHetH. ACN D; t=e ;DGe<D>C< 8DJA9 69KeGHeAN 6;;e8t DJG 7JH>CeHH 6C9 GeHJAtH D; DEeG6t>DCH.

Operational and Commercial Risk Factors

�ur operational "ootprint� unplanne  e-uipment outa#es an  other un"oreseen  isruptions may a 2ersely impa�t our 
results o" operations or result in i le "a�ility �osts or impairment �har#es�

U. S. SteeA =6H 69?JHte9 >tH DEeG6t>C< 8DC;><JG6t>DC tD 69K6C8e >tH BeHt ;DG AAA� HtG6te<N, >C GeHEDCHe tD m6G@et 8DC9>t>DCH, 
>C8AJ9>C< <AD76A e8DCDm>8 KDA6t>A>tN, 9e8A>C>C< HteeA EG>8eH, D>A 6C9 <6H >C9JHtGN 9>HGJEt>DC, <AD76A DKeG86E68>tN 6C9 JC;6>GAN tG69e9 
>mEDGtH, 6C9 tD DEt>m>Oe 86E67>A>tN 6C9 8DHt EeG;DGm6C8e, 7N >9A>C< 6C9 GeHt6Gt>C< EGD9J8t>DC 6t 8eGt6>C ;68>A>t>eH. DJe tD DJG 
eM>Ht>C< DEeG6t>DC6A ;DDtEG>Ct, t=e CDmE6CN m6N CDt 7e 67Ae tD GeHEDC9 >C 6C e;;>8>eCt m6CCeG tD ;JAAN Ge6A>Oe t=e 7eCe;>tH ;GDm 
8=6C<>C< m6G@et 8DC9>t>DCH t=6t 6Ge ;6KDG67Ae tD >Cte<G6te9 HteeA EGD9J8eGH DG mDHt e;;>8>eCtAN m>t><6te t=e Ce<6t>Ke >mE68tH D; 
HJ8= 8=6C<eH. OJG 9e8>H>DCH 8DC8eGC>C< L=>8= ;68>A>t>eH tD DEeG6te 6C9 6t L=6t AeKeAH 6Ge m69e 76He9 JEDC eMe8Jt>DC D; DJG 
BeHt ;DG AAA� HtG6te<N, m6G@et 8DC9>t>DCH, DJG 8JHtDmeGH’ DG9eGH ;DG EGD9J8tH 6H LeAA 6H t=e 86E67>A>t>eH 6C9 8DHt EeG;DGm6C8e D; 
DJG AD86t>DCH. We m6N 8DC8eCtG6te EGD9J8t>DC DEeG6t>DCH 6t HeKeG6A EA6Ct AD86t>DCH 6C9 CDt DEeG6te Dt=eGH, 6C9 6H 6 GeHJAt Le 
m6N >C8JG >9Ae ;68>A>tN 8DHtH DG >mE6>GmeCt 8=6G<eH.

OJG HteeA EGD9J8t>DC 9eEeC9H DC t=e DEeG6t>DC D; 8G>t>86A HtGJ8tJGeH 6C9 E>e8eH D; eFJ>EmeCt, HJ8= 6H 7A6Ht ;JGC68eH, eAe8tG>8 6G8 
;JGC68eH, HteeA H=DEH, 86HteGH, =Dt HtG>E m>AAH 6C9 K6G>DJH HtGJ8tJGeH 6C9 DEeG6t>DCH, >C8AJ9>C< >C;DGm6t>DC te8=CDAD<N HNHtemH, 
t=6t HJEEDGt t=em, 6H LeAA 6H ;>C>H=>C< A>CeH 6t DJG ;68>A>t>eH 6C9 8eGt6>C D; DJG ?D>Ct KeCtJGeH. W=>Ae Le >CKeHte9 >C DEeG6t>DC6A 6C9 
GeA>67>A>tN eC=6C8emeCtH tD DJG 6HHetH t=GDJ<= t=e 6HHet GeK>t6A>O6t>DC EGD<G6m, A6JC8=e9 >C 2017, 6C9 8DCt>CJe tD >mEAemeCt 
>C>t>6t>KeH ;D8JHe9 DC EGD68t>Ke m6>CteC6C8e D; @eN m68=>CeGN 6C9 eFJ>EmeCt 6t DJG EGD9J8t>DC ;68>A>t>eH, Le m6N eMEeG>eC8e 
EGDADC<e9 EeG>D9H D; Ge9J8e9 EGD9J8t>DC 6C9 >C8Ge6He9 m6>CteC6C8e 6C9 GeE6>G 8DHtH 9Je tD eFJ>EmeCt ;6>AJGeH 6t DJG ;68>A>t>eH 
DG t=DHe D; DJG @eN HJEEA>eGH.

It >H 6AHD EDHH>7Ae t=6t DEeG6t>DCH m6N 7e 9>HGJEte9 9Je tD Dt=eG JC;DGeHeeC 8>G8JmHt6C8eH HJ8= 6H EDLeG DJt6<eH, eMEADH>DCH, 
;>GeH, ;ADD9H, e6Gt=FJ6@eH, E6C9em>8H, teGGDG>Hm, 688>9eCtH, HeKeGe Le6t=eG 8DC9>t>DCH, 8=6C<eH >C U.S., EJGDEe6C UC>DC 6C9 
Dt=eG ;DGe><C t6G>;;H, ;Gee tG69e 6<GeemeCtH, tG69e Ge<JA6t>DCH, A6LH 6C9 EDA>8>eH. We 6Ge 6AHD eMEDHe9 tD H>m>A6G G>H@H >CKDAK>C< 
m6?DG 8JHtDmeGH 6C9 HJEEA>eGH HJ8= 6H ;DG8e m6?eJGe eKeCtH D; G6L m6teG>6AH HJEEA>eGH t=6t =6Ke D88JGGe9 6C9 m6N D88JG >C t=e 
;JtJGe. AK6>A67>A>tN D; G6L m6teG>6AH 6C9 9eA>KeGN D; EGD9J8tH tD 8JHtDmeGH 8DJA9 7e 6;;e8te9 7N AD<>Ht>86A 9>HGJEt>DCH, HJ8= 6H 
H=DGt6<eH D; 76G<eH, D8e6C KeHHeAH, G6>A 86GH DG tGJ8@H DG JC6K6>A67>A>tN D; G6>A A>CeH DG D; t=e AD8@H DC t=e GGe6t L6@eH DG Dt=eG 
7D9>eH D; L6teG. TD t=e eMteCt t=6t ADHt EGD9J8t>DC 8DJA9 CDt 7e 8DmEeCH6te9 ;DG 6t JC6;;e8te9 ;68>A>t>eH 6C9 9eEeC9>C< DC t=e 
AeC<t= D; t=e DJt6<e, DJG H6AeH 6C9 DJG JC>t EGD9J8t>DC 8DHtH 8DJA9 7e 69KeGHeAN 6;;e8te9.

We 6Ge HJ7?e8t tD DJt7Ge6@H D; >C;e8t>DJH 9>He6He, HJ8= 6H G>H@H GeA6te9 tD t=e <AD76A COVID-19 E6C9em>8, L=>8= =69 69KeGHe 
>mE68tH DC e8DCDm>8 6C9 m6G@et 8DC9>t>DCH 6C9 DJG 7JH>CeHH. PJ7A>8 =e6At= 8G>HeH, >C8AJ9>C< COVID-19, =6Ke 8Ge6te9 6C9 m6N 
8Ge6te H><C>;>86Ct KDA6t>A>tN, JC8eGt6>CtN 6C9 e8DCDm>8 9>HGJEt>DC >C t=e Ge<>DCH >C L=>8= Le DEeG6te.
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T=e E=NH>86A >mE68tH D; 8A>m6te 8=6C<e m6N 6AHD =6Ke 6 m6teG>6A 69KeGHe e;;e8t DC DJG GeHJAtH D; DEeG6t>DCH. CA>m6te 8=6C<e 
m6N 7e 6HHD8>6te9 L>t= >C8Ge6He9 D88JGGeC8e D; eMtGeme Le6t=eG 8DC9>t>DCH, L=>8= 8DJA9 >C8AJ9e, 6mDC< Dt=eG t=>C<H, 
>C8Ge6He9 G>H@ D; ;ADD9>C<, eMtGeme 8DA9 DG EDteCt>6A =e6t HtGeHH 6t ;68>A>t>eH 6C9 Dt=eG C6tJG6A 9>H6HteGH t=6t m6N Ae69 DJG 
8JHtDmeGH tD 8JGt6>A DG H=Jt 9DLC EGD9J8t>DC DG tD HJEEAN 8=6>C 6C9 DEeG6t>DC6A 9>HGJEt>DCH.

�e "a�e in�rease  �ompetition within our in ustry an  "rom alternati2e materials an  ris's �on�ernin# inno2ation� new 
te�hnolo#ies� pro u�ts an  in�reasin# �ustomer  eman  "or lower��arbon pro u�ts�

AH 6 GeHJAt D; >C8Ge6H>C<AN HtG>C<eCt Ge<JA6tDGN GeFJ>GemeCtH 6C9 >C8Ge6He9 m6G@et 6C9 te8=CDAD<>86A 8=6C<eH 9G>KeC 7N 7GD69eG 
tGeC9H HJ8= 6H 9e86G7DC>O6t>DC 6C9 eAe8tG>;>86t>DC e;;DGtH >C GeHEDCHe tD 8A>m6te 8=6C<e, 9eH><CeGH, eC<>CeeGH 6C9 >C9JHtG>6A 
m6CJ;68tJGeGH, eHEe8>6AAN t=DHe >C t=e 6JtDmDt>Ke >C9JHtGN, 6Ge >C8Ge6H>C< t=e>G JHe D; A><=teG Le><=t, AeHH 86G7DC >CteCHe 6C9 
6AteGC6t>Ke m6teG>6AH, HJ8= 6H 6AJm>CJm, 8DmEDH>teH, EA6Ht>8H 6C9 86G7DC ;>7eG. UHe D; HJ8= m6teG>6AH 8DJA9 Ge9J8e t=e 9em6C9 
;DG DJG HteeA EGD9J8tH DG HteeA EGD9J8tH <eCeG6AAN, L=>8= m6N Ge9J8e DJG EGD;>t67>A>tN 6C9 86H= ;ADL. A99>t>DC6AAN, t=e tGeC9 tDL6G9 
A><=t Le><=t>C< >C t=e 6JtDmDt>Ke >C9JHtGN, L=>8= GeFJ>GeH A><=teG <6J<eH D; HteeA 6t =><=eG HtGeC<t=H, 8DJA9 GeHJAt >C ADLeG HteeA 
KDAJmeH GeFJ>Ge9 7N t=6t >C9JHtGN DKeG t>me.

A99>t>DC6AAN, te8=CDAD<>eH HJ8= 6H 9>Ge8t >GDC Ge9J8t>DC, DMN<eC-8D6A >C?e8t>DC 6C9 eMEeG>meCt6A te8=CDAD<>eH HJ8= 6H mDAteC 
DM>9e eAe8tGDANH>H 6C9 =N9GD<eC ;A6H= HmeAt>C< m6N 7e mDGe 8DHt e;;e8t>Ke t=6C DJG 8JGGeCt EGD9J8t>DC met=D9H. HDLeKeG, Le 
m6N CDt =6Ke HJ;;>8>eCt 86E>t6A tD >CKeHt >C HJ8= te8=CDAD<>eH 6C9 m6N >C8JG 9>;;>8JAt>eH 696Et>C< 6C9 ;JAAN >Cte<G6t>C< t=eHe 
te8=CDAD<>eH >CtD DJG eM>Ht>C< DEeG6t>DCH. We m6N 6AHD eC8DJCteG EGD9J8t>DC GeHtG>8t>DCH, DG CDt Ge6A>Oe t=e 8DHt 7eCe;>t ;GDm HJ8= 
86E>t6A >CteCH>Ke te8=CDAD<N 696Et6t>DCH tD DJG 8JGGeCt EGD9J8t>DC EGD8eHHeH. 

F>C6AAN, Le m6N ;68e >C8Ge6He9 8DmEet>t>DC 9Je tD t=e G6E>9 9eKeADEmeCt 6C9 G>H>C< JHe D; 9><>t6A, 6Gt>;>8>6A >CteAA><eC8e �AI� 6C9 
m68=>Ce Ae6GC>C< te8=CDAD<>eH. F6>AJGe tD e6GAN 69DEt 6C9 >C8DGEDG6te HJ8= te8=CDAD<>eH tD >mEGDKe EGD9J8t>K>tN, N>eA9H, 
m6CJ;68tJG>C< te8=CDAD<N DG HJEEDGt ;JC8t>DC6A te6mH m6N EJt JH 6t 6 ADC<-teGm 8DmEet>t>Ke 9>H69K6Ct6<e.

�imite  a2ailability� or 2olatility in pri�es o" raw materials� s�rap an  ener#y may �onstrain operatin# le2els an  re u�e 
pro"it mar#ins�

U. S. SteeA 6C9 Dt=eG HteeA EGD9J8eGH =6Ke EeG>D9>86AAN ;68e9 EGD7AemH D7t6>C>C< HJ;;>8>eCt G6L m6teG>6AH 6C9 eCeG<N >C 6 t>meAN 
m6CCeG 9Je tD 9eA6NH, 9e;6JAtH, HeKeGe Le6t=eG 8DC9>t>DCH, DG ;DG8e m6?eJGe eKeCtH, H=DGt6<eH DG tG6CHEDGt6t>DC EGD7AemH �HJ8= 
6H H=DGt6<eH D; 76G<eH, DGe KeHHeAH, G6>A 86GH DG tGJ8@H, DG 9>HGJEt>DC D; G6>A A>CeH, L6teGL6NH, DG C6tJG6A <6H tG6CHm>HH>DC A>CeH�, 
GeHJAt>C< >C EGD9J8t>DC 8JGt6>AmeCtH. AH 6 GeHJAt, Le m6N 7e eMEDHe9 tD G>H@H 8DC8eGC>C< EG>8>C< 6C9 6K6>A67>A>tN D; G6L m6teG>6AH 
6C9 eCeG<N GeHDJG8eH ;GDm t=>G9 E6Gt>eH 6H LeAA 6H AD<>Ht>8H 8DCHtG6>CtH mDK>C< DJG DLC G6L m6teG>6AH 6C9 H8G6E tD DJG EA6CtH. 
USSE EJG8=6HeH HJ7Ht6Ct>6AAN 6AA D; >tH >GDC DGe 6C9 8D@>C< 8D6A GeFJ>GemeCtH ;GDm DJtH>9e HDJG8eH. ACN 8JGt6>AmeCtH DG 
eH86A6te9 8DHtH m6N ;JGt=eG Ge9J8e EGD;>t m6G<>CH.

U. S. SteeA =6H 6<Gee9, 6C9 m6N 8DCt>CJe tD 6<Gee, tD EJG8=6He G6L m6teG>6AH 6C9 eCeG<N 6t EG>8eH t=6t =6Ke 7eeC, 6C9 m6N 7e, 
67DKe ;JtJGe m6G@et EG>8eH DG >C <Ge6teG KDAJmeH t=6C GeFJ>Ge9 >C t=e ;JtJGe. A99>t>DC6AAN, 6CN ;JtJGe 9e8Ge6HeH >C >GDC DGe, H8G6E, 
C6tJG6A <6H, eAe8tG>8>tN 6C9 D>A EG>8eH m6N EA68e 9DLCL6G9 EGeHHJGe DC HteeA EG>8eH. I; HteeA EG>8eH 9e8A>Ce, DJG EGD;>t m6G<>CH DC 
>C9eMe9 8DCtG68tH 6C9 HEDt 7JH>CeHH 8DJA9 7e Ge9J8e9.


 "ailure o" our in"ormation te�hnolo#y in"rastru�ture an  �yberse�urity threats may a 2ersely a""e�t our business 
operations�

DeHE>te e;;DGtH tD EGDte8t 8DC;>9eCt>6A 7JH>CeHH >C;DGm6t>DC, EeGHDC6AAN >9eCt>;>67Ae >C;DGm6t>DC �PII�, 6C9 t=e 8DCtGDA HNHtemH D; 
m6CJ;68tJG>C< EA6CtH, U. S. SteeA HNHtemH 6C9 t=DHe D; DJG ?D>Ct KeCtJGeH 6C9 t=>G9-E6GtN HeGK>8e EGDK>9eGH =6Ke 7eeC 6C9 m6N 
7e HJ7?e8t tD 8N7eG6tt68@H DG HNHtem 7Ge68=eH. SNHtem 7Ge68=eH 86C Ae69 tD t=e;t, JC6Jt=DG>Oe9 9>H8ADHJGe, mD9>;>86t>DC DG 
9eHtGJ8t>DC D; EGDEG>et6GN 7JH>CeHH 96t6, PII, DG Dt=eG HeCH>t>Ke >C;DGm6t>DC, tD 9e;e8t>Ke EGD9J8tH, EGD9J8t>DC 9DLCt>me 6C9 
96m6<e tD EGD9J8t>DC 6HHetH, 6C9 t=e >C688eHH>7>A>tN D; @eN HNHtemH, L>t= 6 GeHJAt>C< >mE68t tD DJG GeEJt6t>DC, 8DmEet>t>KeCeHH 
6C9 DEeG6t>DCH. We =6Ke eMEeG>eC8e9 8N7eGHe8JG>tN 6tt68@H t=6t =6Ke GeHJAte9 >C JC6Jt=DG>Oe9 EeGHDCH <6>C>C< 688eHH tD DJG 
>C;DGm6t>DC te8=CDAD<N HNHtemH 6C9 CetLDG@H, 6C9 Le 8DJA9 >C t=e ;JtJGe eMEeG>eC8e H>m>A6G 6tt68@H. TD 96te, CD 8N7eGHe8JG>tN 
6tt68@ =6H =69 6 m6teG>6A >mE68t DC DJG ;>C6C8>6A 8DC9>t>DC, GeHJAtH D; DEeG6t>DCH DG A>FJ>9>tN.

W=>Ae t=e CDmE6CN 8DCt>CJ6AAN LDG@H tD H6;e<J6G9 DJG HNHtemH 6C9 m>t><6te EDteCt>6A G>H@H, t=eGe 86C 7e CD 6HHJG6C8e t=6t HJ8= 
68t>DCH L>AA 7e HJ;;>8>eCt tD EGeKeCt 8N7eG6tt68@H DG He8JG>tN 7Ge68=eH DG m>t><6te 6AA EDteCt>6A G>H@H tD DJG HNHtemH, CetLDG@H 6C9 
96t6, E6Gt>8JA6GAN L>t= t=e Ge8eCt EGDA>;eG6t>DC 6C9 HDE=>Ht>86t>DC D; 8N7eG6tt68@H 6C9 8N7eG >CtGJH>DCH 6GDJC9 t=e LDGA9. T=e 
CJm7eG D; t=Ge6tH 6C9 eKeCtH =6H >C8Ge6He9 HJ7Ht6Ct>6AAN eKeGN Ne6G, L=>8= >H eMEe8te9 tD 8DCt>CJe, E6Gt>8JA6GAN 6H t=e JHe D; 
6Gt>;>8>6A >CteAA><eC8e m6@eH t=eHe 6ttemEtH ADD@ mDGe Ae<>t>m6te. T=e EDteCt>6A 8DCHeFJeC8eH D; 6 m6teG>6A 8N7eGHe8JG>tN 6tt68@ 
>C8AJ9e GeEJt6t>DC6A 96m6<e, >CKeHt><6t>DCH 6C9�DG 69KeGHe EGD8ee9>C<H L>t= <DKeGCmeCt Ge<JA6tDGH DG eC;DG8emeCt 6<eC8>eH, 
A>t><6t>DC L>t= t=>G9 E6Gt>eH, 9>HGJEt>DC tD DJG HNHtemH, >C8AJ9>C< EGD9J8t>DC 86E67>A>t>eH, JC6Jt=DG>Oe9 GeAe6He D; 8DC;>9eCt>6A, 
EeGHDC6AAN >9eCt>;>67Ae DG Dt=eGL>He EGDte8te9 >C;DGm6t>DC, 8DGGJEt>DC D; 96t6, 9>m>CJt>DC >C t=e K6AJe D; DJG >CKeHtmeCt >C 
GeHe6G8=, 9eKeADEmeCt 6C9 eC<>CeeG>C< 6C9 >C8Ge6He9 8N7eGHe8JG>tN EGDte8t>DC 6C9 Geme9>6t>DC 8DHtH, L=>8= >C tJGC 8DJA9 
69KeGHeAN 6;;e8t DJG 8DmEet>t>KeCeHH, GeHJAtH D; DEeG6t>DCH 6C9 ;>C6C8>6A 8DC9>t>DC. T=e 6mDJCt D; >CHJG6C8e 8DKeG6<e Le 
m6>Ct6>C m6N 7e >C69eFJ6te tD 8DKeG 8A6>mH DG A>67>A>t>eH GeHJAt>C< ;GDm 6 8N7eGHe8JG>tN 6tt68@.
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�e  epen  on thir  parties "or transportation ser2i�es an  in�reases in �osts or the a2ailability o" transportation may 
a 2ersely a""e�t our business an  operations�

OJG 7JH>CeHH 9eEeC9H DC t=e tG6CHEDGt6t>DC D; 6 A6G<e CJm7eG D; EGD9J8tH, 7Dt= 9DmeHt>86AAN 6C9 >CteGC6t>DC6AAN. We GeAN 
EG>m6G>AN DC t=>G9 E6Gt>eH, >C8AJ9>C< t=e 9>KeHte9 TG6CHt6G 7JH>CeHH, ;DG tG6CHEDGt6t>DC D; t=e EGD9J8tH Le m6CJ;68tJGe 6H LeAA 6H 
9eA>KeGN D; DJG G6L m6teG>6AH. ACN >C8Ge6He >C t=e 8DHt D; t=e tG6CHEDGt6t>DC D; DJG G6L m6teG>6AH DG EGD9J8tH, 6H 6 GeHJAt D; 
>C8Ge6HeH >C ;JeA DG A67DG 8DHtH, =><=eG 9em6C9 ;DG AD<>Ht>8H HeGK>8eH, 8DCHDA>96t>DC >C t=e tG6CHEDGt6t>DC >C9JHtGN DG Dt=eGL>He, 
m6N 69KeGHeAN 6;;e8t DJG GeHJAtH D; DEeG6t>DCH 6H Le m6N CDt 7e 67Ae tD E6HH HJ8= 8DHt >C8Ge6HeH DC tD DJG 8JHtDmeGH.

OJG tG6CHEDGt6t>DC HeGK>8e EGDK>9eGH m6N ;68e 9>HGJEt>DCH 9Je tD Le6t=eG 8DC9>t>DCH DG eKeCtH, HtG>@eH, A67DG H=DGt6<eH DG Dt=eG 
8DCHtG6>CtH. I; 6CN D; t=eHe EGDK>9eGH LeGe tD ;6>A tD 9eA>KeG G6L m6teG>6AH tD JH DG 9eA>KeG DJG EGD9J8tH >C 6 t>meAN m6CCeG, Le m6N 
7e JC67Ae tD m6CJ;68tJGe 6C9 9eA>KeG DJG EGD9J8tH >C GeHEDCHe tD 8JHtDmeG 9em6C9. IC 699>t>DC, >; 6CN D; t=eHe t=>G9 E6Gt>eH 
LeGe tD 8e6He DEeG6t>DCH DG 8e6He 9D>C< 7JH>CeHH L>t= JH, Le m6N 7e JC67Ae tD GeEA68e t=em 6t 6 Ge6HDC67Ae 8DHt. SJ8= ;6>AJGe 
D; 6 t=>G9-E6GtN tG6CHEDGt6t>DC EGDK>9eG 8DJA9 =6Gm DJG GeEJt6t>DC, Ce<6t>KeAN 6;;e8t DJG 8JHtDmeG GeA6t>DCH=>EH 6C9 =6Ke 6 
m6teG>6A 69KeGHe e;;e8t DC DJG ;>C6C8>6A EDH>t>DC 6C9 GeHJAtH D; DEeG6t>DCH.

�ur ���� �abor 
#reements with the ��� �ontain pro2isions that may impa�t �ertain business a�ti2ities�

OJG 2022 L67DG A<GeemeCtH L>t= t=e USW 8DCt6>C EGDK>H>DCH t=6t <G6Ct t=e USW 6 A>m>te9 G><=t tD 7>9 DC t=e CDmE6CN’H H6Ae D; 
6 ;68>A>tN �DG H6Ae D; 6 8DCtGDAA>C< >CteGeHt >C 6C eCt>tN DLC>C< 6 ;68>A>tN� 8DKeGe9 7N t=e 2022 L67DG A<GeemeCtH, eM8AJ9>C< EJ7A>8 
eFJ>tN D;;eG>C<H 6C9�DG t=e tG6CH;eG D; 6HHetH 7etLeeC U. S. SteeA 6C9 >tH L=DAAN DLCe9 HJ7H>9>6G>eH. T=e 2022 L67DG A<GeemeCtH 
6AHD GeFJ>Ge 6 m>C>mJm AeKeA D; 86E>t6A eMEeC9>tJGeH �HJ7?e8t tD 6EEGDK6A D; t=e BD6G9 D; D>Ge8tDGH� tD m6>Ct6>C t=e 8DmEet>t>Ke 
Ht6tJH D; t=e 8DKeGe9 ;68>A>t>eH, 6C9 EA68e 8eGt6>C A>m>te9 GeHtG>8t>DCH DC DJG 67>A>tN tD GeEA68e EGD9J8t EGD9J8e9 6t 6 8DKeGe9 
;68>A>tN L>t= EGD9J8t EGD9J8e9 6t Dt=eG t=6C CDmE6CN ;68>A>t>eH DG 6;;>A>6teH DG U.S. DG C6C69>6C ;68>A>t>eH L>t= emEADNee 
EGDte8t>DCH H>m>A6G tD t=e EGDte8t>DCH ;DJC9 >C t=e 2022 L67DG A<GeemeCtH L=eC t=e CDmE6CN >H DEeG6t>C< 8DKeGe9 ;68>A>t>eH 
7eADL 86E68>tN. T=e EGDK>H>DCH >C t=e 2022 L67DG A<GeemeCtH, 6H LeAA 6H 8JGGeCt DG ;JtJGe EGDEDHe9 A67DG Ae<>HA6t>DC DG 
Ge<JA6t>DCH, 8DJA9 JC;6KDG67AN >mE68t 8eGt6>C 7JH>CeHH 68t>K>t>eH >C8AJ9>C< EG>8>C<, DEeG6t>C< 8DHtH, m6G<>CH 6C9�DG DJG 
8DmEet>t>KeCeHH >C t=e m6G@etEA68e.

Financial Risk Factors

�ur business an  e4e�ution o" our strate#y re-uire substantial e4pen itures "or �apital in2estments�  ebt ser2i�e 
obli#ations� operatin# leases an  maintenan�e that we may be unable to "un � whi�h may re-uire other a�tions to 
satis"y our obli#ations un er our  ebt�

We =6Ke 6EEGDM>m6teAN �4.1 7>AA>DC D; ADC<-teGm 9e7t �Hee NDte 17 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH�. I; DJG 86H= ;ADLH 
6C9 86E>t6A GeHDJG8eH 6Ge >CHJ;;>8>eCt tD ;JC9 DJG EA6CCe9 86E>t6A eMEeC9>tJGeH DG 9e7t HeGK>8e D7A><6t>DCH, Le m6N ;68e 
HJ7Ht6Ct>6A A>FJ>9>tN EGD7AemH 6C9 m6N 7e ;DG8e9 tD Ge9J8e DG 9eA6N >CKeHtmeCtH 6C9 86E>t6A eMEeC9>tJGeH, teGm>C6te HtG6te<>8 
EGD?e8tH, DG tD 9>HEDHe D; m6teG>6A 6HHetH DG DEeG6t>DCH DG >HHJe 699>t>DC6A 9e7t DG eFJ>tN. We m6N CDt 7e 67Ae tD t6@e HJ8= 
68t>DCH, >; Ce8eHH6GN, DC 8DmmeG8>6AAN Ge6HDC67Ae teGmH DG 6t 6AA. T=e CGe9>t F68>A>tN A<GeemeCt, t=e 9D8JmeCtH <DKeGC>C< t=e 
USSK CGe9>t F68>A>tN, t=e 9D8JmeCtH <DKeGC>C< t=e B>< R>KeG SteeA ABL �AHHet B6He9 LD6C� F68>A>tN 6C9 B>< R>KeG SteeA CDteH, 
6C9 t=e >C9eCtJGeH <DKeGC>C< DJG eM>Ht>C< HeC>DG JCHe8JGe9 CDteH m6N GeHtG>8t DJG 67>A>tN tD 9>HEDHe D; 6HHetH 6C9 m6N 6AHD 
GeHtG>8t DJG 67>A>tN tD G6>He 9e7t DG eFJ>tN 86E>t6A tD 7e JHe9 tD GeE6N Dt=eG 9e7t L=eC >t 7e8DmeH 9Je. We m6N CDt 7e 67Ae tD 
8DCHJmm6te t=DHe 9>HEDH>t>DCH DG tD D7t6>C EGD8ee9H >C 6C 6mDJCt HJ;;>8>eCt tD meet 6CN 9e7t HeGK>8e D7A><6t>DCH t=eC 9Je. OJG 
>C67>A>tN tD <eCeG6te HJ;;>8>eCt 86H= ;ADLH tD H6t>H;N DJG 9e7t D7A><6t>DCH, DG tD Ge;>C6C8e DJG >C9e7te9CeHH DC 8DmmeG8>6AAN 
Ge6HDC67Ae teGmH DG 6t 6AA, LDJA9 m6teG>6AAN 6C9 69KeGHeAN 6;;e8t DJG ;>C6C8>6A EDH>t>DC 6C9 GeHJAtH D; DEeG6t>DCH 6C9 m6N EA68e JH 
6t 6 8DmEet>t>Ke 9>H69K6Ct6<e L>t= 8DmEet>tDGH L=D m6N =6Ke AeHH >C9e7te9CeHH 6C9 Dt=eG D7A><6t>DCH DG <Ge6teG 688eHH tD 
;>C6C8>C<. IC 699>t>DC, t=e 6K6>A67>A>tN JC9eG DJG CGe9>t F68>A>tN A<GeemeCt 6C9 B>< R>KeG ABL F68>A>tN m6N 7e Ge9J8e9 >; Le =6Ke 
>CHJ;;>8>eCt 8DAA6teG6A, DG >; Le 9D CDt meet 6 ;>Me9 8=6G<e 8DKeG6<e G6t>D teHt. AK6>A67>A>tN JC9eG t=e USSK CGe9>t A<GeemeCt 8DJA9 
7e A>m>te9 >; USSK 9DeH CDt meet 8eGt6>C ;>C6C8>6A 8DKeC6CtH.

OJG 67>A>tN tD HeGK>8e DG Ge;>C6C8e DJG 9e7t DG ;JC9 >CKeHtmeCtH 6C9 86E>t6A eMEeC9>tJGeH GeFJ>Ge9 tD m6>Ct6>C DG eME6C9 DJG 
7JH>CeHH DEeG6t>DCH 9eEeC9H DC DJG ;>C6C8>6A 8DC9>t>DC 6C9 DEeG6t>C< EeG;DGm6C8e, L=>8= 6Ge HJ7?e8t tD EGeK6>A>C< e8DCDm>8 
6C9 8DmEet>t>Ke 8DC9>t>DCH 6C9 tD 8eGt6>C ;>C6C8>6A, 7JH>CeHH, Ae<>HA6t>Ke, Ge<JA6tDGN 6C9 Dt=eG ;68tDGH 7eNDC9 DJG 8DCtGDA, HJ8= 6H 
HJEEAN 6C9 9em6C9 8DC9>t>DCH, >C;A6t>DC, EGeK6>A>C< >CteGeHt G6teH, HJEEAN 8=6>C 9>HGJEt>DCH 6C9 t=e >mE68tH D; t=e L6G >C U@G6>Ce. 
We m6N CDt 7e 67Ae tD m6>Ct6>C 6 AeKeA D; 86H= ;ADLH ;GDm DEeG6t>C< 68t>K>t>eH HJ;;>8>eCt tD EeGm>t JH tD H6t>H;N DJG A>FJ>9>tN Cee9H. 
IC 699>t>DC, t=e 6K6>A67>A>tN JC9eG 8eGt6>C D; DJG 9e7t >CHtGJmeCtH m6N 7e A>m>te9 >; Le 9D CDt meet 8eGt6>C ;>C6C8>6A 8DKeC6CtH. 
FJGt=eGmDGe, t=e 6<GeemeCtH <DKeGC>C< t=e BRS �B>< R>KeG SteeA� ABL F68>A>tN 6C9 Dt=eG DJtHt6C9>C< >C9e7te9CeHH D; B>< R>KeG 
SteeA LLC 6C9 >tH HJ7H>9>6G>eH A>m>t t=e>G 67>A>tN, HJ7?e8t tD 8eGt6>C eM8eEt>DCH, tD E6N 9>K>9eC9H DG 9>HtG>7Jt>DCH DG m6@e Dt=eG 
GeHtG>8te9 E6NmeCtH, HJ8= t=6t Le m6N CDt 7e 67Ae tD 688eHH t=e 86H= <eCeG6te9 7N t=eHe HJ7H>9>6G>eH tD ;JC9 DJG Dt=eG 
eMEeC9>tJGeH.

I; Le 86CCDt m6@e H8=e9JAe9 E6NmeCtH DC DJG 9e7t, Le L>AA 7e >C 9e;6JAt 6C9 =DA9eGH D; DJG HeC>DG JCHe8JGe9 CDteH 8DJA9 
9e8A6Ge 6AA DJtHt6C9>C< EG>C8>E6A 6C9 >CteGeHt tD 7e 9Je 6C9 E6N67Ae, t=e AeC9eGH JC9eG t=e S>Mt= AmeC9e9 6C9 ReHt6te9 CGe9>t 
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A<GeemeCt, t=e USSK CGe9>t F68>A>tN 6C9 t=e EMEDGt CGe9>t A<GeemeCt 8DJA9 teGm>C6te t=e>G 8Dmm>tmeCtH tD AD6C mDCeN, 
688eAeG6te ;JAA GeE6NmeCt D; 6CN DG 6AA 6mDJCtH DJtHt6C9>C< �L=>8= m6N GeHJAt >C t=e 8GDHH 688eAeG6t>DC D; 8eGt6>C D; DJG Dt=eG 
9e7t D7A><6t>DCH� 6C9 t=e AeC9eGH 8DJA9 ;DGe8ADHe 6<6>CHt t=e 6HHetH He8JG>C< t=e>G 7DGGDL>C<H 6C9 Le 8DJA9 7e ;DG8e9 >CtD 
76C@GJEt8N DG A>FJ>96t>DC. AAA D; t=eHe eKeCtH LDJA9 m6teG>6AAN 6C9 69KeGHeAN 6;;e8t DJG ;>C6C8>6A EDH>t>DC 6C9 GeHJAtH D; 
DEeG6t>DCH.

FJGt=eGmDGe, G6t>C<H 6<eC8>eH 8DJA9 9DLC<G69e DJG G6t>C<H e>t=eG 9Je tD ;68tDGH HEe8>;>8 tD DJG 7JH>CeHH, 6 EGDADC<e9 8N8A>86A 
9DLCtJGC >C t=e HteeA >C9JHtGN, m68GDe8DCDm>8 tGeC9H HJ8= 6H <AD76A DG Ge<>DC6A Ge8eHH>DCH 6C9 tGeC9H >C 8Ge9>t 6C9 86E>t6A 
m6G@etH mDGe <eCeG6AAN. R6t>C<H 6<eC8>eH 6AHD m6N ADLeG, HJHEeC9 DG L>t=9G6L G6t>C<H DC t=e DJtHt6C9>C< He8JG>t>eH D; U. S. 
SteeA DG B>< R>KeG SteeA. ACN ADLeG>C<, HJHEeCH>DC DG L>t=9G6L6A D; HJ8= G6t>C<H m6N =6Ke 6C 69KeGHe e;;e8t DC t=e m6G@et EG>8eH 
D; HJ8= He8JG>t>eH. 

ACN 9e8A>Ce >C DJG DEeG6t>C< GeHJAtH DG 9DLC<G69eH >C DJG 8Ge9>t G6t>C<H m6N m6@e G6>H>C< 86E>t6A DG eCteG>C< >CtD 6CN 7JH>CeHH 
tG6CH68t>DC mDGe 9>;;>8JAt, Ae69 tD Ge9J8t>DCH >C t=e 6K6>A67>A>tN D; 8Ge9>t DG >C8Ge6He9 8DHt D; 8Ge9>t, 69KeGHeAN 6;;e8t t=e teGmH D; 
;JtJGe 7DGGDL>C<H, m6N A>m>t DJG 67>A>tN tD t6@e 69K6Ct6<e D; EDteCt>6A 7JH>CeHH DEEDGtJC>t>eH, m6N =6Ke 6C 69KeGHe e;;e8t DC t=e 
teGmH JC9eG L=>8= Le EJG8=6He <DD9H 6C9 HeGK>8eH, 6C9 Ae69 tD Ge9J8t>DCH >C t=e 6K6>A67>A>tN D; 8Ge9>t.

�e ha2e si#ni"i�ant retiree health �are� retiree li"e insuran�e an  pension plan �osts� whi�h may ne#ati2ely a""e�t our 
results o" operations an  �ash "lows�

We m6>Ct6>C Get>Gee =e6At= 86Ge 6C9 A>;e >CHJG6C8e 6C9 9e;>Ce9 7eCe;>t EeCH>DC EA6CH 8DKeG>C< m6CN D; DJG 9DmeHt>8 emEADNeeH 
6C9 ;DGmeG emEADNeeH JEDC t=e>G Get>GemeCt. SDme D; t=eHe 7eCe;>t EA6CH 6Ge CDt ;JAAN ;JC9e9, 6C9 t=JH L>AA GeFJ>Ge 86H= ;JC9>C< 
>C ;JtJGe Ne6GH. M>C>mJm 8DCtG>7Jt>DCH tD 9DmeHt>8 FJ6A>;>e9 EeCH>DC EA6CH �Dt=eG t=6C 8DCtG>7Jt>DCH tD t=e SteeALDG@eGH PeCH>DC 
TGJHt �SPT� 9eH8G>7e9 7eADL� 6Ge Ge<JA6te9 JC9eG t=e EmEADNee Ret>GemeCt IC8Dme Se8JG>tN A8t D; 1974 �ERISA� 6C9 t=e 
PeCH>DC PGDte8t>DC A8t D; 2006 �PPA�.

T=e AeKeA D; 86H= ;JC9>C< ;DG DJG 9e;>Ce9 7eCe;>t EeCH>DC EA6CH >C ;JtJGe Ne6GH 9eEeC9H JEDC K6G>DJH ;68tDGH, >C8AJ9>C< KDAJCt6GN 
8DCtG>7Jt>DCH t=6t Le m6N m6@e, ;JtJGe EeCH>DC EA6C 6HHet EeG;DGm6C8e, 68tJ6A >CteGeHt G6teH JC9eG t=e A6L, t=e >mE68t D; 
7JH>CeHH 68FJ>H>t>DCH DG 9>KeHt>tJGeH, JC>DC Ce<Dt>6te9 7eCe;>t 8=6C<eH 6C9 ;JtJGe <DKeGCmeCt Ge<JA6t>DCH, m6CN D; L=>8= 6Ge 
CDt L>t=>C DJG 8DCtGDA. IC 699>t>DC, 6HHetH =eA9 7N t=e tGJHtH ;DG DJG EeCH>DC EA6C 6C9 DJG tGJHt ;DG Get>Gee =e6At= 86Ge 6C9 A>;e 
>CHJG6C8e 7eCe;>tH 6Ge HJ7?e8t tD t=e G>H@H, JC8eGt6>Ct>eH 6C9 K6G>67>A>tN D; t=e ;>C6C8>6A m6G@etH. FJtJGe ;JC9>C< GeFJ>GemeCtH 
8DJA9 6AHD 7e m6teG>6AAN 6;;e8te9 7N 9>;;eGeC8eH 7etLeeC eMEe8te9 6C9 68tJ6A GetJGCH DC EA6C 6HHetH, 68tJ6G>6A 96t6 6C9 
6HHJmEt>DCH GeA6t>C< tD EA6C E6Gt>8>E6CtH, t=e 9>H8DJCt G6te JHe9 tD me6HJGe t=e EeCH>DC D7A><6t>DCH 6C9 8=6C<eH tD Ge<JA6tDGN 
;JC9>C< GeFJ>GemeCtH. See ]Item 7. M6C6<emeCt’H D>H8JHH>DC 6C9 AC6ANH>H D; F>C6C8>6A CDC9>t>DC 6C9 ReHJAtH D; OEeG6t>DCH^ 
6C9 NDte 18 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH ;DG 6 9>H8JHH>DC D; 6HHJmEt>DCH 6C9 ;JGt=eG >C;DGm6t>DC 6HHD8>6te9 L>t= 
t=eHe 7eCe;>t EA6CH. 

U. S. SteeA 8DCtG>7JteH tD 6 9DmeHt>8 mJAt>emEADNeG 9e;>Ce9 7eCe;>t EeCH>DC EA6C, t=e SPT, ;DG USW-GeEGeHeCte9 emEADNeeH 
;DGmeGAN emEADNe9 7N N6t>DC6A SteeA 6C9 GeEGeHeCte9 emEADNeeH =>Ge9 6;teG M6N 2003. We =6Ke Ae<6A GeFJ>GemeCtH ;DG ;JtJGe 
;JC9>C< D; t=>H EA6C H=DJA9 t=e SPT 7e8Dme H><C>;>86CtAN JC9eG;JC9e9 DG Le 9e8>9e tD L>t=9G6L ;GDm t=e EA6C. E>t=eG D; t=eHe 
H8eC6G>DH m6N Ce<6t>KeAN >mE68t DJG ;JtJGe 86H= ;ADLH. T=e 2022 L67DG A<GeemeCtH >C8Ge6He9 t=e 8DCtG>7Jt>DC G6te ;DG mDHt 
HteeALDG@eG emEADNeeH. CDAAe8t>KeAN 76G<6>Ce9 8DmE6CN 8DCtG>7Jt>DCH tD t=e EA6C 8DJA9 >C8Ge6He ;JGt=eG 6H 6 GeHJAt D; ;JtJGe 
8=6C<eH 6<Gee9 tD 7N t=e CDmE6CN 6C9 t=e USW.

�he a��ountin# treatment o" #oo will� e-uity metho  in2estments an  other lon#�li2e  assets �oul  result in "uture 
asset impairments� whi�h woul  re u�e our earnin#s�

We EeG>D9>86AAN teHt DJG <DD9L>AA, eFJ>tN met=D9 >CKeHtmeCtH 6C9 Dt=eG ADC<-A>Ke9 6HHetH tD 9eteGm>Ce L=et=eG t=e>G eHt>m6te9 
;6>G K6AJe >H AeHH t=6C t=e>G K6AJe Ge8DG9e9 DC DJG 76A6C8e H=eet. T=e GeHJAtH D; t=>H teHt>C< ;DG EDteCt>6A >mE6>GmeCt m6N 7e 
69KeGHeAN 6;;e8te9 7N JC8eGt6>C m6G@et 8DC9>t>DCH ;DG t=e <AD76A HteeA >C9JHtGN 6C9 <eCeG6A e8DCDm>8 8DC9>t>DCH. I; Le 9eteGm>Ce 
t=6t t=e ;6>G K6AJe D; 6CN D; t=eHe 6HHetH >H AeHH t=6C t=e K6AJe Ge8DG9e9 DC DJG 76A6C8e H=eet, 6C9, >C t=e 86He D; eFJ>tN met=D9 
>CKeHtmeCtH t=e 9e8A>Ce >H Dt=eG t=6C temEDG6GN, Le LDJA9 A>@eAN >C8JG 6 CDC-86H= >mE6>GmeCt ADHH t=6t LDJA9 Ce<6t>KeAN >mE68t 
DJG GeHJAtH D; DEeG6t>DCH. We =6Ke >C8JGGe9 6HHet >mE6>GmeCt 8=6G<eH >C Ge8eCt Ne6GH, >C8AJ9>C< 9JG>C< t=e Ne6G eC9e9 
De8em7eG 31, 2024, 6C9 t=eGe 86C 7e CD 6HHJG6C8eH t=6t 8DCt>CJe9 m6G@et 9NC6m>8H DG Dt=eG ;68tDGH m6N CDt GeHJAt >C ;JtJGe 
>mE6>GmeCt 8=6G<eH.

�e are sub&e�t to "orei#n �urren�y ris's� whi�h may ne#ati2ely impa�t our pro"itability an  �ash "lows�

T=e ;>C6C8>6A 8DC9>t>DC 6C9 GeHJAtH D; DEeG6t>DCH D; USSE 6Ge GeEDGte9 >C eJGDH 6C9 t=eC tG6CHA6te9 >CtD U.S. 9DAA6GH 6t t=e 
6EEA>867Ae eM8=6C<e G6te ;DG >C8AJH>DC >C DJG ;>C6C8>6A Ht6temeCtH. T=e 6EEGe8>6t>DC D; t=e U.S. 9DAA6G 6<6>CHt t=e eJGD Ce<6t>KeAN 
6;;e8tH DJG CDCHDA>96te9 ReHJAtH D; OEeG6t>DCH. ICteGC6t>DC6A 86H= GeFJ>GemeCtH =6Ke 7eeC 6C9 >C t=e ;JtJGe m6N 7e ;JC9e9 7N 
>CteG8DmE6CN AD6CH, L=>8= m6N 8Ge6te >CteG8DmE6CN mDCet6GN 6HHetH 6C9 A>67>A>t>eH >C 8JGGeC8>eH Dt=eG t=6C t=e ;JC8t>DC6A 
8JGGeC8>eH D; t=e eCt>t>eH >CKDAKe9, L=>8= 86C =6Ke 6 CDC-86H= >mE68t DC >C8Dme L=eC t=eN 6Ge Geme6HJGe9 6t t=e eC9 D; e68= 
EeG>D9. PGD8JGemeCt D; eFJ>EmeCt D; 6CCDJC8e9 HtG6te<>8 EGD?e8tH m6N 7e 9eCDm>C6te9 >C ;DGe><C 8JGGeC8>eH, L=>8= 8DJA9 
69KeGHeAN 6;;e8t t=e 8DHtH D; t=eHe EGD?e8tH.
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IC 699>t>DC, ;DGe><C EGD9J8eGH, >C8AJ9>C< ;DGe><C EGD9J8eGH D; HJ7H>9>Oe9 DG JC;6>GAN tG69e9 HteeA L>t= ;DGe><C 8JGGeC8N 
9eCDm>C6te9 8DHtH m6N <6>C 699>t>DC6A 8DmEet>t>Ke 69K6Ct6<eH DG t6G<et DJG =Dme m6G@etH >; t=e U.S. 9DAA6G DG eJGD eM8=6C<e 
G6teH HtGeC<t=eC GeA6t>Ke tD t=DHe EGD9J8eGH’ 8JGGeC8>eH. VDA6t>A>tN >C t=e m6G@etH 6C9 eM8=6C<e G6teH ;DG ;DGe><C 8JGGeC8>eH 6C9 
8DCtG68tH >C ;DGe><C 8JGGeC8>eH 8DJA9 =6Ke 6 H><C>;>86Ct >mE68t DC DJG GeEDGte9 ;>C6C8>6A GeHJAtH 6C9 8DC9>t>DC.

Finan�ial re#ulatory "ramewor's intro u�e  by ���� an  E� re#ulators may limit our "inan�ial "le4ibility or in�rease our 
�osts�

We JHe HL6EH, ;DGL6G9 8DCtG68tH 6C9 H>m>A6G 6<GeemeCtH tD m>t><6te DJG eMEDHJGe tD KDA6t>A>tN, L=>8= eCt6>AH 6 K6G>etN D; G>H@H. 
T=e CDmmD9>tN FJtJGe TG69>C< CDmm>HH>DC’H DD99 FG6C@ 6C9 t=e EU’H EJGDEe6C M6G@et IC;G6HtGJ8tJGe Re<JA6t>DC 6C9 Dt=eG 
<DKeGCmeCt 6<eC8>eH’ Ge<JA6tDGN ;G6meLDG@H 86C A>m>t t=e CDmE6CN’H 67>A>tN tD =e9<e >CteGeHt G6te, ;DGe><C eM8=6C<e �FX�, DG 
8DmmD9>tN EG>8>C< eMEDHJGeH, L=>8= 8DJA9 eMEDHe JH tD >C8Ge6He9 e8DCDm>8 G>H@. T=eHe ;G6meLDG@H m6N >CtGD9J8e 699>t>DC6A 
8DmEA>6C8e 8DHtH DG A>FJ>9>tN GeFJ>GemeCtH. SDme 8DJCteGE6Gt>eH m6N 8e6He =e9<>C< 6H 6 GeHJAt D; >C8Ge6He9 Ge<JA6tDGN 8DHt 
7JG9eCH, L=>8= >C tJGC m6N Ge9J8e U. S. SteeA’H 67>A>tN tD =e9<e >tH >CteGeHt G6te, FX DG 8DmmD9>tN eMEDHJGeH.

�e are a party to 2arious le#al pro�ee in#s� the resolution o" whi�h �oul  ne#ati2ely a""e�t our pro"itability an  �ash 
"lows in a parti�ular perio �

We 6Ge >CKDAKe9 6t 6CN <>KeC t>me >C K6G>DJH A>t><6t>DC m6tteGH, >C8AJ9>C< 69m>C>HtG6t>Ke 6C9 Ge<JA6tDGN EGD8ee9>C<H, 
<DKeGCmeCt6A >CKeHt><6t>DCH, eCK>GDCmeCt6A m6tteGH 6C9 8DmmeG8>6A 9>HEJteH. OJG EGD;>t67>A>tN 6C9 86H= ;ADLH >C 6 E6Gt>8JA6G 
EeG>D9 8DJA9 7e Ce<6t>KeAN 6;;e8te9 7N 6C 69KeGHe GJA>C< DG HettAemeCt >C 6CN Ae<6A EGD8ee9>C< DG >CKeHt><6t>DC. W=>Ae Le 7eA>eKe 
t=6t Le =6Ke t6@eC 6EEGDEG>6te 68t>DCH tD m>t><6te 6C9 e;;e8t>KeAN m6C6<e t=eHe G>H@H, 9Je tD t=e C6tJGe D; DJG DEeG6t>DCH, t=eHe 
G>H@H L>AA 8DCt>CJe tD eM>Ht 6C9 699>t>DC6A Ae<6A EGD8ee9>C<H DG >CKeHt><6t>DCH m6N 6G>He ;GDm t>me tD t>me.

A99>t>DC6AAN, Le m6N 7e HJ7?e8t tD EGD9J8t A>67>A>tN 8A6>mH t=6t m6N =6Ke 6C 69KeGHe e;;e8t DC DJG ;>C6C8>6A EDH>t>DC, GeHJAtH D; 
DEeG6t>DCH 6C9 86H= ;ADLH. EKeCtH HJ8= 6H LeAA ;6>AJGeH, A>Ce E>Ee Ae6@H, 7ADLDJtH, 7JGHtH, ;>GeH 6C9 EGD9J8t Ge86AAH 8DJA9 GeHJAt >C 
8A6>mH t=6t DJG EGD9J8tH DG HeGK>8eH LeGe 9e;e8t>Ke 6C9 86JHe9 9e6t=, EeGHDC6A >C?JGN, EGDEeGtN 96m6<e DG eCK>GDCmeCt6A 
EDAAJt>DC. T=e >CHJG6C8e Le m6>Ct6>C m6N CDt 7e 69eFJ6te, 6K6>A67Ae tD EGDte8t JH >C t=e eKeCt D; 6 8A6>m, DG >tH 8DKeG6<e m6N 7e 
A>m>te9, 86C8eAe9 DG Dt=eGL>He teGm>C6te9, DG t=e 6mDJCt D; DJG >CHJG6C8e m6N 7e AeHH t=6C t=e GeA6te9 >mE68t DC DJG eCteGEG>He 
K6AJe 6;teG 6 ADHH. We eHt67A>H= GeHeGKeH 76He9 DC DJG 6HHeHHmeCt D; 8DCt>C<eC8>eH, >C8AJ9>C< 8DCt>C<eC8>eH ;DG 8A6>mH 6HHeGte9 
6<6>CHt JH >C 8DCCe8t>DC L>t= A>t><6t>DC, 6G7>tG6t>DCH 6C9 eCK>GDCmeCt6A >HHJeH. A9KeGHe 9eKeADEmeCtH >C A>t><6t>DC, 6G7>tG6t>DCH, 
eCK>GDCmeCt6A >HHJeH DG Dt=eG Ae<6A EGD8ee9>C<H m6N 6;;e8t DJG 6HHeHHmeCt 6C9 eHt>m6teH D; t=e ADHH 8DCt>C<eC8N Ge8DG9e9 6H 6 
GeHeGKe 6C9 GeFJ>Ge JH tD m6@e E6NmeCtH >C eM8eHH D; DJG GeHeGKeH, L=>8= 8DJA9 Ce<6t>KeAN 6;;e8t DJG DEeG6t>DCH, ;>C6C8>6A 
GeHJAtH 6C9 86H= ;ADLH. See ]Item 3. Le<6A PGD8ee9>C<H^ 6C9 NDte 26 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH ;DG ;JGt=eG 
9et6>AH.

Regulatory Risk Factors

Complian�e with e4istin# an  new en2ironmental re#ulations� en2ironmental permittin# an  appro2al re-uirements may 
result in  elays or other a 2erse impa�ts on planne  pro&e�ts� our results o" operations an  �ash "lows�

SteeA EGD9J8eGH >C t=e U.S., 6ADC< L>t= t=e>G 8JHtDmeGH 6C9 HJEEA>eGH, 6Ge HJ7?e8t tD CJmeGDJH ;e9eG6A, Ht6te 6C9 AD86A A6LH 6C9 
Ge<JA6t>DCH GeA6t>C< tD t=e EGDte8t>DC D; t=e eCK>GDCmeCt. T=eHe A6LH 6C9 Ge<JA6t>DCH 8DC8eGC t=e <eCeG6t>DC, HtDG6<e, 
tG6CHEDGt6t>DC, tGe6tmeCt, 9>HEDH6A, GeAe6He, em>HH>DC DG 9>H8=6G<e D; EDAAJt6CtH, 8DCt6m>C6CtH, EetGDAeJm, 6C9 =6O6G9DJH 
HJ7Ht6C8eH >CtD t=e eCK>GDCmeCt, t=e GeEDGt>C< D; HJ8= m6tteGH, 6C9 t=e <eCeG6A EGDte8t>DC D; EJ7A>8 =e6At= 6C9 H6;etN, C6tJG6A 
GeHDJG8eH, L>A9A>;e 6C9 t=e eCK>GDCmeCt. SteeA EGD9J8eGH >C t=e EU 6Ge HJ7?e8t tD H>m>A6G A6LH. T=eHe A6LH 6C9 Ge<JA6t>DCH 
8DCt>CJe tD eKDAKe 6C9 6Ge 7e8Dm>C< >C8Ge6H>C<AN HtG>C<eCt. FDG eM6mEAe, t=e U.S. EPA =6H EGDEDHe9 tD ADLeG t=e NAAQS ;DG 
;>Ce E6Gt>8JA6te m6tteG �PM2.5�, L=>8= LDJA9 GeHJAt >C HtG>C<eCt 6C9 8DHtAN GeFJ>GemeCtH tD 8DCtGDA em>HH>DCH ;GDm eM>Ht>C< 
DEeG6t>DCH 6C9 GeHtG>8t>DCH DC CeL EGD?e8tH. T=e JAt>m6te >mE68t D; 8DmEAN>C< L>t= HJ8= A6LH 6C9 Ge<JA6t>DCH >H CDt 6AL6NH 
8Ae6GAN @CDLC DG 9eteGm>C67Ae 7e86JHe Ge<JA6t>DCH JC9eG HDme D; t=eHe A6LH =6Ke CDt Net 7eeC EGDmJA<6te9, 6C9 t=e HJ7?e8t D; 
DC<D>C< A>t><6t>DC DG 6Ge JC9eG<D>C< GeK>H>DC, 6C9 CeL KeGH>DCH DG >CteGEGet6t>DCH D; eM>Ht>C< A6LH m6N t6@e e;;e8t. A99>t>DC6AAN, 
8DmEA>6C8e L>t= 8eGt6>C D; t=eHe A6LH 6C9 Ge<JA6t>DCH, HJ8= 6H t=e CAA 6C9 Ht6te 6C9 AD86A GeFJ>GemeCtH <DKeGC>C< 6>G 
em>HH>DCH, 8DJA9 GeHJAt >C HJ7Ht6Ct>6AAN >C8Ge6He9 86E>t6A GeFJ>GemeCtH 6C9 DEeG6t>C< 8DHtH 6C9 8DJA9 GeFJ>Ge 8=6C<eH tD t=e 
eFJ>EmeCt DG ;68>A>t>eH Le DEeG6te. CDmEA>6C8e L>t= 8JGGeCt DG ;JtJGe A6LH 6C9 Ge<JA6t>DCH 8DJA9 eCt6>A HJ7Ht6Ct>6A 8DHtH 6C9 
8DJA9 =6Ke 6 Ce<6t>Ke >mE68t DC DJG GeHJAtH D; DEeG6t>DCH 6C9 86H= ;ADLH. T=e 6mDJCt 6C9 t>m>C< D; eCK>GDCmeCt6A eMEeC9>tJGeH 
>H 9>;;>8JAt tD EGe9>8t.

IC 699>t>DC, t=e CDmE6CN mJHt D7t6>C, m6>Ct6>C 6C9 8DmEAN L>t= CJmeGDJH EeGm>tH, Ae6HeH, 6EEGDK6AH, 8DCHeCtH 6C9 8eGt>;>86teH 
;GDm K6G>DJH <DKeGCmeCt6A 6Jt=DG>t>eH >C 8DCCe8t>DC L>t= t=e 8DCHtGJ8t>DC 6C9 DEeG6t>DC D; CeL EGD9J8t>DC ;68>A>t>eH DG 
mD9>;>86t>DCH tD eM>Ht>C< ;68>A>t>eH. IC 8DCCe8t>DC L>t= HJ8= 68t>K>t>eH, t=e CDmE6CN m6N Cee9 tD m6@e H><C>;>86Ct 86E>t6A 6C9 
DEeG6t>C< eMEeC9>tJGeH tD 9ete8t, GeE6>G 6C9�DG 8DCtGDA 6>G em>HH>DCH, tD 8DCtGDA L6teG 9>H8=6G<eH DG tD EeG;DGm 8eGt6>C 8DGGe8t>Ke 
68t>DCH tD meet t=e 8DC9>t>DCH D; t=e EeGm>tH >HHJe9 EJGHJ6Ct tD 6EEA>867Ae eCK>GDCmeCt6A A6LH 6C9 Ge<JA6t>DCH. 
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T=eGe 86C 7e CD 6HHJG6C8e t=6t ;JtJGe 6EEGDK6AH, A>8eCHeH 6C9 EeGm>tH L>AA 7e <G6Cte9 DG t=6t Le L>AA 7e 67Ae tD m6>Ct6>C 6C9 
GeCeL t=e 6EEGDK6AH, A>8eCHeH 6C9 EeGm>tH Le 8JGGeCtAN =DA9. F6>AJGe tD 9D HD 8DJA9 =6Ke 6 m6teG>6A 69KeGHe e;;e8t DC DJG GeHJAtH 
D; DEeG6t>DCH 6C9 86H= ;ADLH. FJGt=eGmDGe, 8DmEA>6C8e L>t= eCK>GDCmeCt6A EeGm>tt>C< 6C9 6EEGDK6A GeFJ>GemeCtH m6N 7e 8DHtAN 
6C9 t>me 8DCHJm>C< 6C9 8DJA9 GeHJAt >C 9eA6NH DG Dt=eG 69KeGHe >mE68tH DC EA6CCe9 EGD?e8tH, DJG GeHJAtH D; DEeG6t>DCH 6C9 86H= 
;ADLH.

F6>AJGe tD 8DmEAN L>t= Ae<6A GeFJ>GemeCtH, >C8AJ9>C< EeGm>tH, Ae6HeH, 6EEGDK6AH, 8DCHeCtH 6C9 8eGt>;>86teH, m6N GeHJAt >C 
69m>C>HtG6t>Ke, 8>K>A 6C9 8G>m>C6A EeC6At>eH, 6C9 GeKD86t>DC D; EeGm>tH 6C9 DJG 6Jt=DG>tN tD 8DC9J8t 7JH>CeHH DG 8DCHtGJ8t 8eGt6>C 
;68>A>t>eH, HJ7Ht6Ct>6A ;>CeH DG H6C8t>DCH, DG 8>t>OeCH’ HJ>tH DG eC;DG8emeCt 68t>DCH �>C8AJ9>C< DG9eGH A>m>t>C< DJG DEeG6t>DCH DG 
GeFJ>G>C< 8DGGe8t>Ke me6HJGeH�, 6mDC< Dt=eG 8DCHeFJeC8eH.

�e ha2e si#ni"i�ant en2ironmental reme iation �osts that ne#ati2ely a""e�t our results o" operations an  �ash "lows�

V6G>DJH eCK>GDCmeCt6A A6LH >mEDHe A>67>A>tN DC 6 8JGGeCt DG ;DGmeG DLCeG DG DEeG6tDG D; Ge6A EGDEeGtN ;DG >CKeHt><6t>DC DG 8Ae6CJE 
D; =6O6G9DJH HJ7Ht6C8eH DG EetGDAeJm EGD9J8tH 6t, DC, JC9eG DG m><G6t>C< ;GDm DJG 8JGGeCtAN DG ;DGmeGAN DLCe9 DG Ae6He9 Ge6A 
EGDEeGtN. SDme D; U. S. SteeA’H 8JGGeCt 6C9 ;DGmeG ;68>A>t>eH LeGe >C DEeG6t>DC 7e;DGe HJ8= eCK>GDCmeCt6A Ge<JA6t>DCH LeGe >C 
EA68e. H6O6G9DJH m6teG>6AH 6HHD8>6te9 L>t= t=DHe ;68>A>t>eH =6Ke 7eeC 6C9 m6N 8DCt>CJe tD 7e eC8DJCteGe9 6t 8JGGeCt DG ;DGmeG 
DEeG6t>C< H>teH DG 9eA>KeGe9 tD H>teH DEeG6te9 7N t=>G9 E6Gt>eH. IC HDme 86HeH, A>67>A>tN m6N 7e >mEDHe9 L>t=DJt Ge<6G9 tD 
8DCtG>7Jt>DC DG tD L=et=eG Le @CeL D;, DG 86JHe9, t=e GeAe6He D; =6O6G9DJH HJ7Ht6C8eH. L>67>A>tN JC9eG t=eHe A6LH m6N 7e ?D>Ct 
6C9 HeKeG6A, me6C>C< t=6t Le 8DJA9 7e GeFJ>Ge9 tD 7e6G 100� D; t=e A>67>A>tN eKeC >; Dt=eG E6Gt>eH 6Ge 6AHD A>67Ae. U. S. SteeA >H 
>CKDAKe9 >C CJmeGDJH Geme9>6t>DC EGD?e8tH 6t 8JGGeCtAN DEeG6t>C< ;68>A>t>eH, ;68>A>t>eH t=6t =6Ke 7eeC 8ADHe9 DG HDA9 tD JCGeA6te9 
E6Gt>eH 6C9 Dt=eG H>teH L=eGe m6teG>6A <eCeG6te9 7N U. S. SteeA L6H 9eEDH>te9. IC 699>t>DC, t=eGe 6Ge CJmeGDJH Dt=eG ;DGmeG 
DEeG6t>C< DG 9>HEDH6A H>teH t=6t 8DJA9 7e8Dme HJ7?e8t tD Geme9>6t>DC, L=>8= m6N Ce<6t>KeAN 6;;e8t DJG GeHJAtH D; DEeG6t>DCH 6C9 
86H= ;ADLH. CDCt6m>C6t>DC 6t DJG 8JGGeCt EGDEeGt>eH 8DJA9 GeHJAt >C A>m>t6t>DCH DC DG >CteGGJEt>DCH tD DJG DEeG6t>DCH 6C9 A>eCH >C 
;6KDG D; t=e <DKeGCmeCt ;DG 8DHtH t=e <DKeGCmeCt >C8JGH >C 8Ae6C>C< JE 8DCt6m>C6t>DC. IC 699>t>DC, Le m6N 7e A>67Ae ;DG t=e 8DHtH 
D; >CKeHt><6t>C< DG Geme9>6t>C< 8DCt6m>C6t>DC 6t D;;-H>te L6Hte ;68>A>t>eH L=eGe Le =6Ke 6GG6C<e9 ;DG t=e 9>HEDH6A, DG tGe6tmeCt D; 
=6O6G9DJH HJ7Ht6C8eH, L>t=DJt Ge<6G9 tD L=et=eG Le 8DmEA>e9 L>t= eCK>GDCmeCt6A A6LH >C 9D>C< HD. 

�e u�in# #reenhouse #as ����� emissions "rom steelma'in# operations to meet �orporate tar#ets or �omply with new 
re#ulations as well as sta'ehol er e4pe�tations an  miti#ate potential physi�al impa�ts o" �limate �han#e �oul  
si#ni"i�antly in�rease �osts to manu"a�ture "uture materials or re u�e the amount o" materials bein# manu"a�ture �

IGDC 6C9 HteeA EGD9J8eGH 6GDJC9 t=e LDGA9 6Ge ;68>C< mDJCt>C< EGeHHJGe tD Ge9J8e <GeeC=DJHe <6H em>HH>DCH ;GDm DEeG6t>DCH. 
T=e m6?DG>tN D; <GeeC=DJHe <6H em>HH>DCH ;GDm t=e EGD9J8t>DC D; >GDC 6C9 HteeA 6Ge 86JHe9 7N t=e 8Dm7JHt>DC D; ;DHH>A ;JeAH, t=e 
JHe D; eAe8tG>86A eCeG<N, 6C9 t=e JHe D; 8D6A, A>me, 6C9 >GDC DGe 6H ;ee9HtD8@. T=e tLD m6>C EGD9J8t>DC EGD8eHHeH 6Ge t=e 
>Cte<G6te9 GDJte D; 7A6Ht ;JGC68e >GDCm6@>C< >C 8Dm7>C6t>DC L>t= 76H>8 DMN<eC ;JGC68e HteeAm6@>C< �BOF� 6C9 t=e 6AteGC6t>Ke 
GDJte D; eAe8tG>8 6G8 ;JGC68e HteeAm6@>C<. BDt= GDJteH <eCeG6te <GeeC=DJHe <6H em>HH>DCH L>t= t=e A6tteG EGD8eHH, >CKDAK>C< t=e 
eAe8tG>8 6G8 meAt>C< D; 6 m6?DG>tN D; HteeA H8G6E, <eCeG6t>C< AeHH t=6C =6A; t=6t D; t=e tG69>t>DC6A >Cte<G6te9 HteeAm6@>C< EGD8eHH. 

Fe9eG6A, Ht6te 6C9 AD86A <DKeGCmeCt6A 6<eC8>eH L>t=>C t=e UC>te9 St6teH m6N >CtGD9J8e Ge<JA6tDGN 8=6C<eH >C GeHEDCHe tD t=e 
EDteCt>6A >mE68tH D; 8A>m6te 8=6C<e, >C8AJ9>C< t=e >CtGD9J8t>DC D; 86G7DC em>HH>DCH A>m>t6t>DCH DG tG69>C< me8=6C>HmH, 6C9 
8=6C<eH >C U.S. 69m>C>HtG6t>DC m6N GeHJAt >C CeL DG H><C>;>86CtAN 9>;;eGeCt Ge<JA6t>DCH t=6C t=DHe 8JGGeCtAN >mE68t>C< DG A>@eAN tD 
>mE68t t=e CDmE6CN. ACN HJ8= Ge<JA6t>DC Ge<6G9>C< 8A>m6te 8=6C<e 6C9 GHG em>HH>DCH 8DJA9 >mEDHe H><C>;>86Ct 8DHtH DC DJG 
DEeG6t>DCH 6C9 DC t=e DEeG6t>DCH D; DJG 8JHtDmeGH 6C9 HJEEA>eGH, >C8AJ9>C< >C8Ge6He9 eCeG<N, 86E>t6A eFJ>EmeCt, em>HH>DCH 
8DCtGDAH, eCK>GDCmeCt6A mDC>tDG>C< 6C9 GeEDGt>C< 6C9 Dt=eG 8DHtH >C DG9eG tD 8DmEAN L>t= 8JGGeCt DG ;JtJGe A6LH DG Ge<JA6t>DCH 
8DC8eGC>C< 8A>m6te 8=6C<e 6C9 GHG em>HH>DCH. ACN 69DEte9 ;JtJGe 8A>m6te 8=6C<e 6C9 GHG Ge<JA6t>DCH 8DJA9 Ce<6t>KeAN 
>mE68t DJG 67>A>tN, 6C9 t=6t D; DJG 8JHtDmeGH 6C9 HJEEA>eGH, tD 8DmEete L>t= 8DmE6C>eH H>tJ6te9 >C 6Ge6H CDt HJ7?e8t tD DG CDt 
8DmEAN>C< L>t= HJ8= A>m>t6t>DCH. IC8DCH>HteC8N D; Ge<JA6t>DCH m6N 6AHD 8=6C<e t=e 6ttG68t>KeCeHH D; t=e AD86t>DCH D; HDme D; t=e 
CDmE6CN’H 6HHetH 6C9 >CKeHtmeCtH. IC 699>t>DC, 8=6C<eH >C 8eGt6>C eCK>GDCmeCt6A Ge<JA6t>DCH, >C8AJ9>C< t=DHe t=6t m6N >mEDHe 
DJtEJt A>m>t6t>DCH DG =><=eG 8DHtH 6HHD8>6te9 L>t= 8A>m6te 8=6C<e DG <GeeC=DJHe <6H em>HH>DCH, 8DJA9 HJ7Ht6Ct>6AAN >C8Ge6He t=e 
8DHt D; m6CJ;68tJG>C< 6C9 G6L m6teG>6AH tD JH 6C9 Dt=eG HteeA EGD9J8eGH. FDG 699>t>DC6A 9et6>AH, Hee ]P6Gt I Z Item 1, BJH>CeHH Z 
NeL 6C9 EmeG<>C< ECK>GDCmeCt6A Re<JA6t>DCH Z UC>te9 St6teH 6C9 EJGDEe6C GGeeC=DJHe G6H Em>HH>DCH Re<JA6t>DCH^ 67DKe.

A99>t>DC6AAN, t=e EJGDEe6C UC>DC =6H eHt67A>H=e9 6<<GeHH>Ke CO2 Ge9J8t>DC t6G<etH D; 40 EeG8eCt 7N 2030, 6<6>CHt 6 1990 
76HeA>Ce, 6C9 ;JAA 86G7DC CeJtG6A>tN 7N 2050. AH E6Gt D; t=e EJGDEe6C GGeeC De6A t=e CDmm>HH>DC EGDEDHe9 >C SeEtem7eG 2020 
tD G6>He t=e 2030 Ge9J8t>DC t6G<et tD 6t Ae6Ht 55 EeG8eCt 8DmE6Ge9 tD 1990. T=e CeL t6G<et =6H H>C8e 7eeC eC9DGHe9 7N t=e 
EJGDEe6C P6GA>6meCt. AC em>HH>DC tG69>C< HNHtem �ETS� L6H eHt67A>H=e9 tD eC8DJG6<e 8DmEA>6C8e L>t= Het em>HH>DCH Ge9J8t>DC 
t6G<etH. T=eHe 6<<GeHH>Ke t6G<etH GeFJ>Ge 9G6Ht>8 me6HJGeH L>t=>C t=e HteeA >C9JHtGN tD 8DmEAN. T=e tG6CH>t>DC tD EAF te8=CDAD<N, 
6H LeAA 6H >C8GemeCt6A <6>CH >C eCeG<N Ge9J8t>DC, JHe D; GeCeL67Ae eCeG<N, =N9GD<eC-76He9 HteeAm6@>C< 6C9 8DCt>CJe9 6HHet 
6C9 EGD8eHH >mEGDKemeCtH 6Ge eMEe8te9 tD Ge9J8e DJG GHG ;DDtEG>Ct. HDLeKeG, t=e 9eKeADEmeCt D; 7Ge6@t=GDJ<= te8=CDAD<>eH 
>H A>@eAN GeFJ>Ge9 tD 8DCt>CJe t=e E6t= D; ADL tD CD 86G7DC ;DDtEG>Ct >C t=e HteeA >C9JHtGN. ImEAemeCt6t>DC D; CeL te8=CDAD<>eH L>AA 
mDHt A>@eAN GeFJ>Ge H><C>;>86Ct 6mDJCtH D; 86E>t6A 6C9 6C 67JC96Ct HDJG8e D; ADL-8DHt =N9GD<eC 6C9�DG <GeeC EDLeG, mDHt A>@eAN 
Ae69>C< tD 6C >C8Ge6He >C t=e 8DHt D; ;JtJGe HteeAm6@>C<. IC 699>t>DC, t=e 8DHt D; em>HH>DC 6AADL6C8eH >H ;DGe86Ht tD >C8Ge6He, 6ADC< 
L>t= t=e CJm7eG D; 6AADL6C8eH 9e8Ge6H>C< >C t=e CeMt HeKeG6A Ne6GH. T=e EG>8e D; CO2 em>HH>DC 6AADL6C8eH L6H 71 eJGD EeG 
metG>8 tDC 6H D; De8em7eG 31, 2024, 6C9 ;DGe86HtH 86AA ;DG EDteCt>6A EG>8eH eM8ee9>C< 100 eJGD EeG metG>8 tDC >C ;JtJGe Ne6GH. 
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En2ironmental� so�ial an  #o2ernan�e matters may impa�t our business an  reputation�

IC 699>t>DC tD t=e 8=6C<>C< GJAeH 6C9 Ge<JA6t>DCH GeA6te9 tD eCK>GDCmeCt6A, HD8>6A 6C9 <DKeGC6C8e �ESG� m6tteGH >mEDHe9 7N 
<DKeGCmeCt6A 6C9 HeA;-Ge<JA6tDGN DG<6C>O6t>DCH HJ8= 6H t=e SEC 6C9 t=e NeL YDG@ StD8@ EM8=6C<e, 6 K6G>etN D; t=>G9-E6GtN 
DG<6C>O6t>DCH, >CHt>tJt>DC6A >CKeHtDGH 6C9 8JHtDmeGH eK6AJ6te t=e EeG;DGm6C8e D; 8DmE6C>eH DC ESG tDE>8H, 6C9 t=e GeHJAtH D; 
t=eHe 6HHeHHmeCtH 6Ge L>9eAN EJ7A>8>Oe9. T=eHe 8=6C<>C< GJAeH, Ge<JA6t>DCH 6C9 Ht6@e=DA9eG eMEe8t6t>DCH =6Ke GeHJAte9 >C, 6C9 
6Ge A>@eAN tD 8DCt>CJe tD GeHJAt >C, >C8Ge6He9 <eCeG6A 6C9 69m>C>HtG6t>Ke eMEeCHeH 6C9 >C8Ge6He9 m6C6<emeCt t>me 6C9 6tteCt>DC 
HEeCt 8DmEAN>C< L>t= DG meet>C< HJ8= Ge<JA6t>DCH 6C9 eMEe8t6t>DCH. Re9J8e9 688eHH tD DG >C8Ge6He9 8DHt D; 86E>t6A m6N D88JG 
6H ;>C6C8>6A >CHt>tJt>DCH 6C9 >CKeHtDGH >C8Ge6He eMEe8t6t>DCH GeA6te9 tD ESG m6tteGH.

DeKeADE>C< 6C9 68t>C< DC >C>t>6t>KeH L>t=>C t=e H8DEe D; ESG, 6C9 8DAAe8t>C<, me6HJG>C< 6C9 GeEDGt>C< ESG-GeA6te9 >C;DGm6t>DC 
6C9 metG>8H 86C 7e 8DHtAN, 9>;;>8JAt 6C9 t>me 8DCHJm>C< 6C9 >H HJ7?e8t tD eKDAK>C< GeEDGt>C< Ht6C96G9H. We m6N 6AHD 8DmmJC>86te 
8eGt6>C >C>t>6t>KeH 6C9 <D6AH, Ge<6G9>C< eCK>GDCmeCt6A m6tteGH, 9>KeGH>tN, HD8>6A >CKeHtmeCtH 6C9 Dt=eG ESG-GeA6te9 m6tteGH, >C DJG 
SEC ;>A>C<H DG >C Dt=eG EJ7A>8 9>H8ADHJGeH. T=eHe >C>t>6t>KeH 6C9 <D6AH L>t=>C t=e H8DEe D; ESG 8DJA9 7e 9>;;>8JAt 6C9 eMEeCH>Ke tD 
>mEAemeCt, t=e te8=CDAD<>eH Cee9e9 tD >mEAemeCt t=em m6N CDt 7e 8DHt e;;e8t>Ke 6C9 m6N CDt 69K6C8e 6t 6 HJ;;>8>eCt E68e, 6C9 
Le 8DJA9 7e 8G>t>8>Oe9 ;DG t=e 688JG68N, 69eFJ68N DG 8DmEAeteCeHH D; t=e 9>H8ADHJGe. FJGt=eGmDGe, Ht6temeCtH 67DJt DJG ESG-
GeA6te9 >C>t>6t>KeH 6C9 <D6AH, 6C9 EGD<GeHH 6<6>CHt t=DHe <D6AH, m6N 7e 76He9 DC Ht6C96G9H ;DG me6HJG>C< EGD<GeHH t=6t 6Ge Ht>AA 
9eKeADE>C<, >CteGC6A 8DCtGDAH 6C9 EGD8eHHeH t=6t 8DCt>CJe tD eKDAKe 6C9 6HHJmEt>DCH t=6t 6Ge HJ7?e8t tD 8=6C<e >C t=e ;JtJGe. IC 
699>t>DC, Le 8DJA9 7e 8G>t>8>Oe9 ;DG t=e H8DEe DG C6tJGe D; HJ8= >C>t>6t>KeH DG <D6AH, DG ;DG 6CN GeK>H>DCH tD t=eHe <D6AH. I; DJG ESG-
GeA6te9 96t6, EGD8eHHeH 6C9 GeEDGt>C< 6Ge >C8DmEAete DG >C688JG6te, DG >; Le ;6>A tD 68=>eKe EGD<GeHH L>t= GeHEe8t tD DJG <D6AH, 
>C8AJ9>C< DJG EGeK>DJHAN 6CCDJC8e9 8Dmm>tmeCtH tD Ge9J8e <GeeC=DJHe <6H em>HH>DCH, L>t=>C t=e H8DEe D; ESG DC 6 t>meAN 
76H>H, DG 6t 6AA, DJG GeEJt6t>DC, 7JH>CeHH, ;>C6C8>6A EeG;DGm6C8e 6C9 <GDLt= 8DJA9 7e 69KeGHeAN 6;;e8te9. IC 699>t>DC, >C Ge8eCt 
Ne6GH ]6Ct>-ESG^ HeCt>meCt =6H <6>Ce9 mDmeCtJm 68GDHH t=e U.S., L>t= HeKeG6A Ht6teH 6C9 CDC<GeHH =6K>C< EGDEDHe9 DG 
eC68te9 ]6Ct>-ESG^ EDA>8>eH, Ae<>HA6t>DC, DG >C>t>6t>KeH DG >HHJe9 GeA6te9 Ae<6A DE>C>DCH, 6C9 t=e PGeH>9eCt =6K>C< Ge8eCtAN >HHJe9 6C 
eMe8Jt>Ke DG9eG DEEDH>C< 9>KeGH>tN eFJ>tN 6C9 >C8AJH>DC �]DEI^� >C>t>6t>KeH >C t=e EG>K6te He8tDG. SJ8= 6Ct>-ESG 6C9 6Ct>-DEI-
GeA6te9 EDA>8>eH, Ae<>HA6t>DC, >C>t>6t>KeH, A>t><6t>DC, Ae<6A DE>C>DCH, 6C9 H8GJt>CN 8DJA9 GeHJAt >C U. S. SteeA ;68>C< 699>t>DC6A 
8DmEA>6C8e D7A><6t>DCH, 7e8Dm>C< t=e HJ7?e8t D; >CKeHt><6t>DCH 6C9 eC;DG8emeCt 68t>DCH, DG HJHt6>C>C< GeEJt6t>DC6A =6Gm.

�ew an  �han#in#  ata pri2a�y laws an  �ross�bor er trans"er re-uirements �oul  ha2e a ne#ati2e impa�t on our 
business an  operations�

OJG 7JH>CeHH 9eEeC9H DC t=e EGD8eHH>C< 6C9 tG6CH;eG D; 96t6 7etLeeC DJG 6;;>A>6te9 eCt>t>eH, tD 6C9 ;GDm DJG 7JH>CeHH E6GtCeGH, 
6C9 L>t= t=>G9-E6GtN HeGK>8e EGDK>9eGH, 6C9 D; DJG emEADNeeH, L=>8= m6N 7e HJ7?e8t tD 96t6 EG>K68N A6LH 6C9�DG 8GDHH-7DG9eG 
tG6CH;eG GeHtG>8t>DCH. IC NDGt= AmeG>86 6C9 EJGDEe, CeL Ae<>HA6t>DC 6C9 8=6C<eH tD t=e GeFJ>GemeCtH DG 6EEA>867>A>tN D; eM>Ht>C< 
A6LH, 6H LeAA 6H eKDAK>C< Ht6C96G9H 6C9 ?J9>8>6A 6C9 Ge<JA6tDGN >CteGEGet6t>DCH D; HJ8= A6LH, m6N >mE68t U. S. SteeA’H 67>A>tN tD 
e;;e8t>KeAN EGD8eHH 6C9 tG6CH;eG 96t6 7Dt= L>t=>C t=e UC>te9 St6teH 6C9 68GDHH 7DG9eGH >C HJEEDGt D; DJG 7JH>CeHH DEeG6t>DCH 6C9�
DG @eeE E68e L>t= HEe8>;>8 GeFJ>GemeCtH Ge<6G9>C< EGD8eHH>C< 6C9 H6;e<J6G9>C< EeGHDC6A >C;DGm6t>DC. W=>Ae U. S. SteeA t6@eH 
HteEH tD 8DmEAN L>t= t=eHe Ae<6A GeFJ>GemeCtH, CDC-8DmEA>6C8e 8DJA9 Ae69 tD EDHH>7Ae 69m>C>HtG6t>Ke, 8>K>A, DG 8G>m>C6A A>67>A>tN, 6H 
LeAA 6H GeEJt6t>DC6A =6Gm tD t=e CDmE6CN 6C9 >tH emEADNeeH. T=e 8DHtH D; 8DmEA>6C8e L>t= EG>K68N A6LH 6C9 t=e EDteCt>6A ;DG 
;>CeH 6C9 EeC6At>eH >C t=e eKeCt D; 6 7Ge68= m6N =6Ke 6 Ce<6t>Ke >mE68t DC DJG 7JH>CeHH 6C9 DEeG6t>DCH.

Item 1�. UNRESOL-ED STAFF COMMENTS

NDCe.

Item 1C. CY�ERSECURITY

Risk Management and Strategy

U. S. SteeA m6>Ct6>CH GD7JHt EGD8eHHeH ;DG >9eCt>;N>C<, 6HHeHH>C<, 6C9 m6C6<>C< m6teG>6A G>H@H ;GDm 8N7eGHe8JG>tN t=Ge6tH. U. S. 
SteeA’H 8N7eGHe8JG>tN EGD<G6m >H 76He9 DC t=e N6t>DC6A ICHt>tJte D; St6C96G9H 6C9 Te8=CDAD<N �]NIST^� CN7eGHe8JG>tN FG6meLDG@, 
6C9 t=e G>H@ D; 8N7eGHe8JG>tN t=Ge6tH >H >Cte<G6te9 >CtD t=e CDmE6CN’H ECteGEG>He R>H@ M6C6<emeCt �]ERM^� EGD<G6m, Ae9 7N t=e 
C=>e; R>H@ O;;>8eG. T=e ERM EGD<G6m >C8AJ9eH 6C 6CCJ6A G>H@ EG>DG>t>O6t>DC EGD8eHH tD >9eCt>;N @eN eCteGEG>He G>H@H. E68= @eN G>H@ 
>H 6HH><Ce9 G>H@ DLCeGH tD eHt67A>H= 68t>DC EA6CH 6C9 >mEAemeCt G>H@ m>t><6t>DC HtG6te<>eH. T=e 8N7eGHe8JG>tN t=Ge6t G>H@ 68t>DC 
EA6C >H m6C6<e9 6t t=e eCteGEG>He AeKeA 7N t=e SeC>DG V>8e PGeH>9eCt Z BJH>CeHH DeKeADEmeCt 6C9 PGeH>9eCt, USSE, t=e V>8e 
PGeH>9eCt � C=>e; IC;DGm6t>DC O;;>8eG �t=e ]CIO^� 6C9 t=e C=>e; IC;DGm6t>DC Se8JG>tN O;;>8eG �t=e ]CISO^�. E68= FJ6GteG, t=e G>H@ 
DLCeGH GeK>eL 6C9 JE96te t=e 8N7eGHe8JG>tN t=Ge6t G>H@ 68t>DC EA6C tD EGDK>9e t=e Ht6tJH DC HEe8>;>8 G>H@ m>t><6t>DC 68t>DCH 6C9 tD 
>9eCt>;N CeL t=Ge6tH. U. S. SteeA LDG@H 8ADHeAN L>t= >tH >CteGC6A 6C9 eMteGC6A 6J9>tDGH tD 6HHeHH, EA6C ;DG, EGeKeCt 6C9 m>t><6te 
8N7eGHe8JG>tN G>H@H.

T=e CDmE6CN m6>Ct6>CH 6 CN7eGHe8JG>tN IC8>9eCt ReHEDCHe PA6C �CSIRP�, L=>8= eHt67A>H=eH 6C DG<6C>O6t>DC6A ;G6meLDG@ 6C9 
<J>9eA>CeH >CteC9e9 tD ;68>A>t6te 6C e;;e8t>Ke GeHEDCHe 6C9 =6C9A>C< D; 8N7eGHe8JG>tN >C8>9eCtH t=6t 8DJA9 ?eDE6G9>Oe t=e 
6K6>A67>A>tN, >Cte<G>tN, DG 8DC;>9eCt>6A>tN D; U. S. SteeA’H 6HHetH. T=e CSIRP DJtA>CeH GDAeH 6C9 GeHEDCH>7>A>t>eH, 8G>teG>6 ;DG me6HJG>C< 
t=e HeKeG>tN D; 6 8N7eGHe8JG>tN >C8>9eCt, 6C9 6C eH86A6t>DC ;G6meLDG@. T=e CSIRP 6AHD 699GeHHeH HeC>DG m6C6<emeCt 
GeHEDCH>7>A>tN L>t= GeHEe8t tD 9>H8ADHJGe 9eteGm>C6t>DCH GeA6te9 tD 6 8N7eGHe8JG>tN >C8>9eCt 6C9 EGDK>9eH ;DG AJ9>t CDmm>ttee 6C9 
BD6G9 7G>e;>C<H 6H 6EEGDEG>6te. AADC< L>t= t=e CSIRP, m6C6<emeCt HJHt6>CH CJmeGDJH EGD<G6mH 6C9 EGD8eHHeH tD Ht6N 
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>C;DGme9 67DJt 6C9 mDC>tDG t=e EGeKeCt>DC, 9ete8t>DC, m>t><6t>DC 6C9 Geme9>6t>DC D; 8N7eGHe8JG>tN >C8>9eCtH. T=e A>Ht D; 
8N7eGHe8JG>tN EGD<G6mH 6C9 EGD8eHHeH 9eH8G>7e9 7eADL >H CDt me6Ct tD 7e eM=6JHt>Ke, 7Jt tD EGDK>9e eM6mEAeH D; HJ8= 
EGD<G6mH 6C9 EGD8eHHeH.

T=e CDmE6CN eC<6<eH L>t= t=>G9 E6GtN 8N7eGHe8JG>tN HEe8>6A>HtH tD EGDK>9e 6C >C9eEeC9eCt 6HHeHHmeCt D; U. S. SteeA’H 
8N7eGHe8JG>tN EGD<G6mH 6C9 tD EGeE6Ge 6 5-Ne6G EA6C tD m6>Ct6>C 8DmEA>6C8e 6C9 DEeG6t>DC6A eM8eAAeC8e. M6C6<emeCt 
EeG>D9>86AAN GeK>eLH t=e 5-Ne6G EA6C 6C9 mD9>;>eH >t >C GeHEDCHe tD 8=6C<eH >C t=e t=Ge6t A6C9H86Ee 6C9 Dt=eGL>He 6H Cee9e9. 
M6C6<emeCt emEADNH >C-9eEt= 9e;eCHe me8=6C>HmH t=GDJ<=DJt t=e eCteGEG>He, >C8AJ9>C<, 7Jt CDt A>m>te9 tD, emEADNee tG6>C>C<, 
KJACeG67>A>tN m6C6<emeCt, mJAt>-;68tDG 6Jt=eCt>86t>DC, 8N7eGHe8JG>tN >CHJG6C8e 6C9 t67Ae tDE eMeG8>HeH tD m>t><6te 6C9�DG EGeKeCt 
8N7eGHe8JG>tN >C8>9eCtH. T=e CDmE6CN 8DC9J8tH He8JG>tN 6HHeHHmeCtH D; 8eGt6>C t=>G9 E6GtN EGDK>9eGH 7e;DGe 6C9 EeG>D9>86AAN 
t=GDJ<=DJt t=e>G eC<6<emeCt 6C9 =6H eHt67A>H=e9 EGD8e9JGeH >CteC9e9 tD m>t><6te G>H@H GeA6te9 tD He8JG>tN >C8>9eCtH DG><>C6t>C< 
;GDm t=>G9 E6Gt>eH. FDG eM6mEAe, m6C6<emeCt 6HHeHHeH t=e 8N7eGHe8JG>tN EGD;>8>eC8N D; EDteCt>6A t=>G9 E6GtN 8ADJ9 HJEEA>eGH 
7e;DGe Jt>A>O>C< t=e>G HeGK>8eH. T=e 6HHeHHmeCt >9eCt>;>eH 8N7eGHe8JG>tN-GeA6te9 G>H@H 6C9 m6@eH Ge8DmmeC96t>DCH tD eC=6C8e t=e 
He8JG>tN D; CeL 8ADJ9 8DmEJt>C< HeGK>8eH.

A 8N7eGHe8JG>tN >C8>9eCt m6N 7e 9ete8te9 >C 6 CJm7eG D; L6NH, >C8AJ9>C<, 7Jt CDt A>m>te9 tD, t=GDJ<= 6JtDm6te9 GeEDGt>C< 
me8=6C>HmH, CetLDG@ 6C9 HNHtem >C9>86tDGH, >CtGJH>DC 9ete8t>DC HNHtemH, >CteGC6A >CKeHt><6t>DCH, emEADNee GeEDGtH, A6L 
eC;DG8emeCt GeEDGtH, DG Dt=eG t=>G9 E6GtN CDt>;>86t>DC. TD DKeGHee 6C9 >9eCt>;N 8N7eGHe8JG>tN t=Ge6t G>H@H DC 6 96N-tD-96N 76H>H, 
>C8AJ9>C< ;GDm t=>G9 E6GtN HeGK>8e EGDK>9eGH, t=e CDmE6CN m6>Ct6>CH 6 He8JG>tN DEeG6t>DCH 8eCteG L>t= GDJC9-t=e-8AD8@ mDC>tDG>C<, 
6C9 t=e CIO Ge8e>KeH Ge<JA6G GeEDGtH DC >C9JHtGN 68t>K>tN.

UEDC Ge8e>K>C< CDt>;>86t>DC D; 6 8N7eGHe8JG>tN >C8>9eCt, t=e 8N7eGHe8JG>tN DEeG6t>DCH te6m 68tH tD >HDA6te 6C9 8DCt6>C t=e t=Ge6t. 
T=e CISO, 6ADC< L>t= t=e C=>e; S6;etN � Se8JG>tN O;;>8eG, L>AA 8DCHJAt 6C9 9eteGm>Ce t=e >C8>9eCt HeKeG>tN AeKeA, L=>8= 9eteGm>CeH 
L=et=eG t=e >C8>9eCt H=DJA9 7e eH86A6te9. CG>t>86A 6C9 =><= HeKeG>tN >C8>9eCtH mJHt 7e GeEDGte9 tD t=e GeCeG6A CDJCHeA. T=e 
CDmE6CN m6N eC<6<e t=>G9 E6GtN eMEeGtH ;DG 6HH>Ht6C8e L>t= 8G>H>H m6C6<emeCt, >C8AJ9>C< ;DGeCH>8 >CKeHt><6t>DCH, G6CHDm 
Ce<Dt>6t>DC, DG 8G>H>H 8DmmJC>86t>DC. DJG>C< t=>H EGD8eHH, t=e 8N7eGHe8JG>tN DEeG6t>DCH te6m L>AA t6@e HteEH tD EGeHeGKe eK>9eC8e 
6H HDDC 6H EDHH>7Ae, >C8AJ9>C<, 7Jt CDt A>m>te9 tD, memDGN 9JmEH, AD< EGeHeGK6t>DC 6C9 ;DGeCH>8 =6G9 9G>Ke 8DAAe8t>DC. IC 699>t>DC, 
t=e GeCeG6A CDJCHeA, >C 8DCHJAt6t>DC L>t= t=e CISO 6C9 Dt=eGH 6H Ce8eHH6GN 6C9 6EEGDEG>6te, L>AA EGDmEtAN eK6AJ6te L=et=eG t=e 
>C8>9eCt GeFJ>GeH Ae<6A CDt>;>86t>DCH DG 9>H8ADHJGe, >C8AJ9>C< L=et=eG t=e >C8>9eCt GeFJ>GeH 9>H8ADHJGe JC9eG t=e U. S. He8JG>t>eH 
A6LH.

FDAADL>C< 6 8N7eGHe8JG>tN >C8>9eCt, t=e GeCeG6A CDJCHeA L>AA 9>Ge8t t=e 9eKeADEmeCt D; 9D8JmeCt6t>DC Ge<6G9>C< AeHHDCH Ae6GCe9 
>C t=e GeHEDCHe, >C8AJ9>C< eK6AJ6t>DC D; EGeE6Ge9CeHH 86E67>A>tN, tD 8DCt>CJDJHAN HtGeC<t=eC t=e 8N7eGHe8JG>tN EDHtJGe D; t=e 
CDGEDG6t>DC.

M6C6<emeCt =6H CDt >9eCt>;>e9 G>H@H ;GDm 8N7eGHe8JG>tN t=Ge6tH, >C8AJ9>C< 6H 6 GeHJAt D; 6CN EGeK>DJH 8N7eGHe8JG>tN >C8>9eCtH, t=6t 
=6Ke m6teG>6AAN 6;;e8te9 DG 6Ge Ge6HDC67AN A>@eAN tD m6teG>6AAN 6;;e8t U. S. SteeA, >C8AJ9>C< >tH 7JH>CeHH HtG6te<N, GeHJAtH D; 
DEeG6t>DCH DG ;>C6C8>6A 8DC9>t>DC. See ]Item 1A. R>H@ F68tDGH, � (#+.74' 1( 174 +0(14/#6+10 6'%*01.1); +0(4#5647%674' #0& 
%;$'45'%74+6; 6*4'#65 /#; #&8'45'.; #(('%6 174 $75+0'55 12'4#6+105.^ 67DKe ;DG mDGe >C;DGm6t>DC. W=>Ae Le 8DCt>CJ6AAN LDG@ tD 
H6;e<J6G9 t=e >C;DGm6t>DC HNHtemH Le JHe, 6C9 t=e EGDEG>et6GN, 8DC;>9eCt>6A 6C9 EeGHDC6A >C;DGm6t>DC GeH>9>C< t=eGe>C, 6C9 
m>t><6te EDteCt>6A G>H@H, t=eGe 86C 7e CD 6HHJG6C8e t=6t HJ8= 68t>DCH L>AA 7e HJ;;>8>eCt tD EGeKeCt 8N7eGHe8JG>tN >C8>9eCtH DG 
m>t><6te 6AA EDteCt>6A G>H@H tD HJ8= HNHtemH, CetLDG@H 6C9 96t6 DG t=DHe D; DJG t=>G9 E6GtN EGDK>9eGH.

Governance

T=e BD6G9 D; D>Ge8tDGH >H GeHEDCH>7Ae ;DG DKeGHee>C< t=e 6HHeHHmeCt 6C9 m6C6<emeCt D; eCteGEG>He-AeKeA G>H@H t=6t m6N >mE68t 
U. S. SteeA. T=e AJ9>t CDmm>ttee =6H EG>m6GN GeHEDCH>7>A>tN ;DG DKeGHee>C< G>H@ m6C6<emeCt, >C8AJ9>C< DKeGH><=t D; G>H@H ;GDm 
8N7eGHe8JG>tN t=Ge6tH. M6C6<emeCt, >C8AJ9>C< t=e CIO 6C9 CISO, GeEDGtH DC 8N7eGHe8JG>tN m6tteGH Ge<JA6GAN tD t=e BD6G9, 
EG>m6G>AN t=GDJ<= t=e AJ9>t CDmm>ttee, >C8AJ9>C< 6C 6CCJ6A GeEDGt Ge<6G9>C< HEe8>;>8 G>H@H 6C9 m>t><6t>DC e;;DGtH L>t=>C U. S. SteeA 
6C9 6 5-Ne6G 8N7eGHe8JG>tN t=Ge6t 6HHeHHmeCt 8DC9J8te9 7N t=>G9 E6GtN eMEeGtH. M6C6<emeCt EGDK>9eH 7eC8=m6G@>C< >C;DGm6t>DC 
6C9 JE96teH DC @eN DEeG6t>DC6A 6C9 8DmEA>6C8e metG>8H tD t=e BD6G9. IC 699>t>DC, 8N7eGHe8JG>tN tG6>C>C< >H EGDK>9e9 tD t=e ;JAA 
BD6G9 D; D>Ge8tDGH, >C8AJ9>C< tG6>C>C< 7N t=>G9 E6GtN eMEeGtH, tD e9J86te 9>Ge8tDGH DC t=e 8JGGeCt 8N7eGHe8JG>tN t=Ge6t eCK>GDCmeCt 
6C9 me6HJGeH 8DmE6C>eH 86C t6@e tD m>t><6te G>H@ 6C9 >mE68t D; 8N7eG6tt68@H.

AH 9eH8G>7e9 67DKe, m6C6<emeCt >H 68t>KeAN >CKDAKe9 >C 6HHeHH>C< 6C9 m6C6<>C< U. S. SteeA’H m6teG>6A 8N7eGHe8JG>tN G>H@H. T=e 
CIO 6C9 t=e CISO EG>m6G>AN Ae69 t=eHe e;;DGtH. T=e CIO >H GeHEDCH>7Ae ;DG t=e DKeGH><=t D; U. S. SteeA’H eCt>Ge <AD76A IT DEeG6t>DC, 
>C8AJ9>C< t=e 8N7eGHe8JG>tN EGD<G6m, 6C9 =DA9H 6 B68=eADG D; S8>eC8e >C DEeG6t>DCH GeHe6G8= 6C9 >C9JHtG>6A eC<>CeeG>C< 6C9 6 
B68=eADG D; AGtH >C e8DCDm>8H ;GDm CDGCeAA UC>KeGH>tN, 6H LeAA 6H 6 M6HteG D; S8>eC8e >C eC<>CeeG>C< 6C9 M6HteG D; BJH>CeHH 
A9m>C>HtG6t>DC ;GDm M6HH68=JHettH ICHt>tJte D; Te8=CDAD<N. T=e CIO’H EGeK>DJH LDG@ eMEeG>eC8e >C8AJ9eH =DA9>C< t=e EDH>t>DC D; 
CIO 6t 6 �25 7>AA>DC m6CJ;68tJG>C< 8DC<ADmeG6te 6C9 6 �7 7>AA>DC eCeG<N 8DmE6CN. T=e CISO GeEDGtH 9>Ge8tAN tD t=e CIO 6C9 =6H 
GeHEDCH>7>A>tN ;DG Ae69eGH=>E D; U. S. SteeA’H <AD76A 8N7eGHe8JG>tN EGD<G6m. S=e =DA9H 6 768=eADG’H 9e<Gee >C IC;DGm6t>DC SNHtemH 
M6C6<emeCt, 6 m6HteG’H 9e<Gee >C ICteGCet IC;DGm6t>DC SNHtemH, 6C9 6 9D8tDG6te >C ICHtGJ8t>DC6A M6C6<emeCt 6C9 Le69eGH=>E. 
T=e CISO 6AHD 8DmEAete9 t=e C=>e; IC;DGm6t>DC Se8JG>tN O;;>8eG CeGt>;>86te EGD<G6m 6t C6GCe<>e MeAADC UC>KeGH>tN, L=eGe H=e 
CDL HeGKeH 6H 6 8D68= ;DG t=e EGD<G6m, 6C9 =DA9H 6 CeGt>;>e9 IC;DGm6t>DC SNHtemH Se8JG>tN PGD;eHH>DC6A �CISSP� 8eGt>;>86t>DC. 
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S=e >H 6C 68t>Ke mem7eG D; t=e GGe6teG P>ttH7JG<= CISO GGDJE 6C9 t=e SteeA C>tN OTSEC IC;DGm6t>DC S=6G>C< GGDJE, 6C9 
HeGKeH DC t=e E9>tDG>6A ReK>eL BD6G9 ;DG tLD EeeG-GeK>eLe9 ?DJGC6AH �ICteGC6t>DC6A JDJGC6A D; CN7eG ReHe6G8= 6C9 ICteGC6t>DC6A 
JDJGC6A D; IC;DGm6t>DC 6C9 CDmmJC>86t>DC Te8=CDAD<N E9J86t>DC�.

Item 2. PROPERTIES

See Item 1. BJH>CeHH, F68>A>t>eH 6C9 LD86t>DCH ;DG A>Ht>C<H D; U. S. SteeA’H m6>C EGDEeGt>eH, t=e>G AD86t>DCH 6C9 t=e>G EGD9J8tH 6C9 
HeGK>8eH.

U. S. SteeA 6C9 >tH EGe9e8eHHDGH =6Ke DLCe9 t=e>G EGDEeGt>eH ;DG m6CN Ne6GH L>t= CD m6teG>6A 69KeGHe t>tAe 8A6>mH 6HHeGte9. IC t=e 
86He D; GGe6t L6@eH WDG@H, GG6C>te C>tN WDG@H, t=e M>9LeHt PA6Ct 6C9 Keet68 >GDC DGe DEeG6t>DCH, U. S. SteeA DG >tH HJ7H>9>6G>eH 
6Ge t=e 7eCe;>8>6G>eH D; 76C@GJEt8N A6LH 6C9 DG9eGH EGDK>9>C< t=6t EGDEeGt>eH 6Ge =eA9 ;Gee 6C9 8Ae6G D; E6Ht A>eCH 6C9 A>67>A>t>eH. IC 
699>t>DC, U. S. SteeA DG >tH EGe9e8eHHDGH D7t6>Ce9 t>tAe >CHJG6C8e, AD86A 8DJCHeA DE>C>DCH DG H>m>A6G EGDte8t>DCH L=eC H><C>;>86Ct 
EGDEeGt>eH LeGe >C>t>6AAN 68FJ>Ge9 DG H>C8e 68FJ>H>t>DC.

At t=e M>9LeHt PA6Ct >C IC9>6C6, U. S. SteeA =6H 6 HJEEAN 6<GeemeCt ;DG K6G>DJH Jt>A>tN HeGK>8eH L>t= 6 8DmE6CN t=6t DLCH 6 
8D<eCeG6t>DC ;68>A>tN AD86te9 DC U. S. SteeA EGDEeGtN. T=e M>9LeHt PA6Ct 6<GeemeCt eME>GeH >C 2028.

U. S. SteeA Ae6HeH >tH =e69FJ6GteGH D;;>8e HE68e >C P>ttH7JG<=, PeCCHNAK6C>6.

FDG EGDEeGtN, EA6Ct 6C9 eFJ>EmeCt 699>t>DCH, >C8AJ9>C< ;>C6C8e Ae6HeH, Hee ]Item 7. M6C6<emeCt’H D>H8JHH>DC 6C9 AC6ANH>H D; 
F>C6C8>6A CDC9>t>DC 6C9 ReHJAtH D; OEeG6t>DCH, L>FJ>9>tN 6C9 C6E>t6A ReHDJG8eH^ 6C9 NDte 13 tD t=e CDCHDA>96te9 F>C6C8>6A 
St6temeCtH.
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Mining Properties

SJmm6GN OKeGK>eL D; M>C>C< OEeG6t>DCH

U. S. SteeA DEeG6teH tLD HJG;68e >GDC DGe m>C>C< 8DmEAeMeH >C M>CCeHDt6 8DCH>Ht>C< D; t=e M>CCt68 M>Ce 6C9 PeAAet PA6Ct 6C9 t=e 
Keet68 M>Ce 6C9 PeAAet PA6Ct, L=>8= 6Ge L=DAAN DLCe9 7N t=e CDmE6CN. AH D; De8em7eG 31, 2024, U. S. SteeA DLCH 6 m>CDG>tN 
>CteGeHt >C t=e >GDC DGe m>C>C< 6HHetH D; H>77>C< T68DC>te CDmE6CN.

T=e ;DAADL>C< t67Ae EGDK>9eH 6 HJmm6GN D; t=e Cet 7DD@ K6AJe D; t=e A6C9 6C9 PP�E 6t t=e M>CCt68 6C9 Keet68 m>CeH 6H D; 
De8em7eG 31, 2024�

Gross Accumulated Net �ook
�>C m>AA>DCH� -alue Depreciation -alue
M>CCt68 M>Ce 6C9 PeAAet PA6Ct

L6C9 � 35 � [ � 35 
Ot=eG EGDEeGtN, EA6Ct 6C9 eFJ>EmeCt  1,780  1,359  421 

Total $ 1,815 $ 1,359 $ 456 
Keet68 M>Ce 6C9 PeAAet PA6Ct

L6C9 � 7 � [ � 7 
Ot=eG EGDEeGtN, EA6Ct 6C9 eFJ>EmeCt  505  224  281 

Total $ 512 $ 224 $ 288 

T=e ;DAADL>C< t67Ae EGDK>9eH 6 HJmm6GN D; DJG m>CeG6A EGD9J8t>DC 7N m>C>C< 8DmEAeM ;DG e68= GeEDGt67Ae EeG>D9�

Iron Ore Pellets Production
�M>AA>DCH D; H=DGt tDCH� 2024 2023 2022
IGDC OGe PeAAetH

M>CCt68 M>Ce 6C9 PeAAet PA6Ct 15.5 15.5 15.1
Keet68 M>Ce 6C9 PeAAet PA6Ct 5.8 5.5 5.9
H>77>C< T68DC>te CDmE6CN �1� 0.9 1.1 0.9

Total 22.2 22.1 21.9
�1� ReEGeHeCtH U. S. SteeA’H EGDEDGt>DC6te H=6Ge D; EGD9J8t>DC 6H t=eHe >CKeHtmeCtH 6Ge JC8DCHDA>96te9 eFJ>tN 6;;>A>6teH.

We eC<6<e9 DRA GAD76A 6C9 B6GG EC<>CeeG>C< CD. �]DRA^� tD EGDK>9e ;e6H>7>A>tN HtJ9>eH 6C9 te8=C>86A GeEDGt HJmm6G>eH ;DG DJG 
m6teG>6A m>C>C< DEeG6t>DCH 6t M>CCt68 6C9 Keet68 >C 2023. IC9>86te9 6C9 >C;eGGe9 m>CeG6A GeHDJG8eH 6C9 EGD767Ae m>CeG6A GeHeGKe 
>C;DGm6t>DC ;DG t=e M>CCt68 6C9 Keet68 m>CeH LeGe JE96te9 76He9 DC t=DHe DRA eHt>m6t>DCH. C=6C<eH 6H 6 GeHJAt D; t=>H HtJ9N 
LeGe 9Je tD >mEGDKe9 GeHDJG8e 6C9 GeHeGKe eHt>m6t>DC met=D9DAD<N. T=e m6?DG>tN H=6Ge=DA9eGH D; t=e H>77>C< T68DC>te CDmE6CN 
HeE6G6teAN eC<6<e9 FJ6A>;>e9 EeGHDCH tD EeG;DGm t=e H6me EGD8e9JGeH 6t t=e H>77>C< T68DC>te M>Ce >C 2024. A88DG9>C<AN, t=e 
;><JGeH 7eADL ;DG t=e H>77>C< T68DC>te M>Ce LeGe EGDK>9e9 7N t=e m6?DG>tN H=6Ge=DA9eGH JH>C< t=e GeEDGtH EGDK>9e9 7N t=e FJ6A>;>e9 
EeGHDCH. T=e t67AeH H=DL>C< GeHDJG8eH 6C9 GeHeGKeH 7N m>C>C< EGDEeGtN LeGe EGeE6Ge9 JH>C< t=e GeHJAtH D; t=e EGD8e9JGeH 
EeG;DGme9 7N t=e FJ6A>;>e9 EeGHDCH 9eH><C6te9 7N e68= DG<6C>O6t>DC, L=>8= =6Ke CD 6;;>A>6t>DC L>t= DG >CteGeHt >C DJG m6teG>6A 
m>C>C< EGDEeGt>eH.

Item 302 D; Re<JA6t>DC S-K GeFJ>GeH Ge<>HtG6CtH tD ;>Ae t=e te8=C>86A GeEDGt HJmm6GN 6H 6C eM=>7>t tD t=e FDGm 10-K ;>A>C< L=eC 
9>H8ADH>C< ;DG t=e ;>GHt t>me m>CeG6A GeHeGKeH DG GeHDJG8eH DG L=eC t=eGe =6H 7eeC 6 m6teG>6A 8=6C<e >C t=e m>CeG6A GeHeGKeH DG 
GeHDJG8eH H>C8e t=e A6Ht te8=C>86A GeEDGt HJmm6GN ;>Ae9 ;DG t=e EGDEeGt>eH. T=e CDmE6CN 9>9 CDt =6Ke m6teG>6A 8=6C<eH tD >tH 
GeHeGKeH DG GeHDJG8eH 9JG>C< 2024, CDG >H >t 9>H8ADH>C< m>CeG6A GeHeGKeH DG GeHDJG8eH ;DG t=e ;>GHt t>me. A88DG9>C<AN, t=e te8=C>86A 
GeEDGt HJmm6GN >H CDt ;>Ae9 6H 6C eM=>7>t L>t= t=>H FDGm 10-K. 

M>CCt68 M>Ce 6C9 PeAAet PA6Ct

T=e M>CCt68 M>Ce 6C9 PeAAet PA6Ct >H AD86te9 >C MDJCt6>C IGDC, M>CCeHDt6 6C9 >H L=DAAN DLCe9 6C9 DEeG6te9 7N U. S. SteeA. OC 
AEG>A 30, 2020, t=e CDmE6CN <G6Cte9 SteA8D IC8. �SteA8D�, 6 HJ7H>9>6GN D; CAeKeA6C9-CA>;;H IC8., 6 EJG8=6He DEt>DC tD 68FJ>Ge 6 25 
EeG8eCt >CteGeHt >C t=e M>CCt68 m>C>C< DEeG6t>DCH. T=e DEt>DC 86C 7e eMeG8>He9 6t 6CN t>me 7e;DGe J6CJ6GN 31, 2027. FDG mDGe 
>C;DGm6t>DC Ge<6G9>C< t=e EJG8=6He DEt>DC, EAe6He Hee NDte 20 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH. T=e M>CCt68 M>Ce =6H 
25,420 68GeH D; HJG;68e G><=tH. T=e HJG;68e m>Ce >H >C t=e EGD9J8t>DC Ht6<e L=eGe7N t68DC>te >GDC DGe >H m>Ce9 JH>C< t=e TGJ8@-
S=DKeA met=D9. T=e m>Ce >H 6EEGDM>m6teAN 57 Ne6GH DA9 6C9 =6H 7eeC DEeG6te9 7N U. S. SteeA H>C8e 1967. FDG 9>H8JHH>DCH 
Ge<6G9>C< eC8Jm7G6C8eH, K>DA6t>DCH, ;>CeH, et8. GeA6te9 tD t=e M>CCt68 M>Ce, Hee Item 3. Le<6A PGD8ee9>C<H.
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T=e ;DAADL>C< t67Ae EGDK>9eH 9et6>AH D; DJG >GDC DGe GeHDJG8eH 6C9 GeHeGKeH 6t M>CCt68 6H D; De8em7eG 31, 2024, 6C9 
De8em7eG 31, 2023. ReHDJG8eH 7eADL 6Ge Ht6te9 eM8AJH>Ke D; GeHeGKeH.

Minntac Mine and Pellet Plant

Amount Grades�(ualities Cut-off Grades
Metallurgical 

Recovery

�M>AA>DCH D; H=DGt tDCH�
Pellets 
2024

Pellets 
2023

Change 
(�) MagFe�

Concentrate 
Silica �

Min 
MagFe �

Max 
Concentrate 

Silica �
Weight 

Recovery �
Me6HJGe9 m>CeG6A GeHDJG8eH  [  [  [ �  [  [  [  [  [ 
IC9>86te9 m>CeG6A GeHDJG8eH  234.2  234.2  [ �  18.19 5.82  14.00 9.99 26.98
Measured � indicated mineral 
resources  234.2  234.2  N �  18.19 5.82  14.00 9.99 26.98
IC;eGGe9 m>CeG6A GeHDJG8eH  96.7  96.7  [ �  18.29 6.22  14.00 9.99 27.31

PGDKeC m>CeG6A GeHeGKeH  [  [  [ �  [  [  [  [  [ 
PGD767Ae m>CeG6A GeHeGKeH  265.0  280.5  �6� �  19.11 6.20  14.00 9.99 28.55
Total mineral reserves  265.0  280.5  (6) �  19.11 6.20  14.00 9.99 28.55

Keet68 M>Ce 6C9 PeAAet PA6Ct

T=e Keet68 M>Ce 6C9 PeAAet PA6Ct >H AD86te9 >C KeeL6t>C, M>CCeHDt6 6C9 >H L=DAAN DLCe9 6C9 DEeG6te9 7N U. S. SteeA. T=e Keet68 
M>Ce =6H 18,020 68GeH D; HJG;68e G><=tH. T=e HJG;68e m>Ce >H >C t=e EGD9J8t>DC Ht6<e L=eGe7N t68DC>te >GDC DGe >H m>Ce9 JH>C< t=e 
TGJ8@-S=DKeA met=D9. T=e m>Ce >H 6EEGDM>m6teAN 57 Ne6GH DA9 6C9 =6H 7eeC DEeG6te9 7N U. S. SteeA H>C8e 2003, L=eC >t L6H 
68FJ>Ge9 6H E6Gt D; t=e CDmE6CN’H EJG8=6He D; N6t>DC6A SteeA CDGEDG6t>DC. FDG 9>H8JHH>DCH Ge<6G9>C< eC8Jm7G6C8eH, K>DA6t>DCH, 
;>CeH, et8. GeA6te9 tD t=e Keet68 M>Ce, Hee Item 3. Le<6A PGD8ee9>C<H.
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T=e ;DAADL>C< t67Ae EGDK>9eH 9et6>AH D; DJG >GDC DGe GeHDJG8eH 6C9 GeHeGKeH 6t Keet68 6H D; De8em7eG 31, 2024, 6C9 
De8em7eG 31, 2023. ReHDJG8eH 7eADL 6Ge Ht6te9 eM8AJH>Ke D; GeHeGKeH.

Keetac Mine and Pellet Plant

Amount Grades�(ualities Cut-off Grades
Metallurgical 

Recovery

�M>AA>DCH D; H=DGt 
tDCH�

DR Grade 
Pellets 
2024

DR Grade 
Pellets 
2023

Pellets 
2024

Pellets 
2023

Change 
(�) MagFe�

Concentrate 
Silica �

Min 
MagFe �

Max 
Concentrate 

Silica �
Weight 

Recovery �
Me6HJGe9 m>CeG6A 
GeHDJG8eH  [  [  [  [  [ �  [  [  [  [  [ 
IC9>86te9 m>CeG6A 
GeHDJG8eH  153.3  153.3  214.7  214.7  [ �  18.88  3.45  14.00  9.99  27.31 
Measured � 
indicated mineral 
resources  153.3  153.3  214.7  214.7  N �  18.88  3.45  14.00  9.99  27.31 
IC;eGGe9 m>CeG6A 
GeHDJG8eH  108.9  108.9  163.2  163.2  [ �  18.39  4.37  14.00  9.99  26.83 

PGDKeC m>CeG6A 
GeHeGKeH  [  [  [  [  [ �  [  [  [  [  [ 
PGD767Ae m>CeG6A 
GeHeGKeH  125.9  126.4  175.3  180.6  �2� �  19.36  3.82  14.00  9.99  28.00 
Total mineral 
reserves  125.9  126.4  175.3  180.6  (2) �  19.36  3.82  14.00  9.99  28.00 

H>77>C< T68DC>te M>Ce

U. S. SteeA m6>Ct6>CH 6 m>CDG>tN >CteGeHt >C t=e H>77>C< T68DC>te M>Ce, L=>8= >H m6?DG>tN-DLCe9 7N CAeKeA6C9-CA>;;H IC8. 6C9 AD86te9 
>C H>77>C<, M>CCeHDt6. T=e H>77>C< M>Ce =6H 30,705 68GeH D; HJG;68e G><=tH, D; L=>8= 1,150 68GeH 6Ge 6HHD8>6te9 L>t= m>CeG6A 
Ae6HeH. T=e m6?DG>tN D; t=e m>CeG6A G><=tH 6Ge Ae6He9. T=e EGDEeGtN >H 8DmEG>He9 D; 7,417 68GeH D; m>CeG6A Ae6HeH eME>G>C< 7etLeeC 
2025 6C9 2056. T=e t68DC>te >GDC DGe m>Ce >H 8JGGeCtAN >C t=e EGD9J8t>DC Ht6<e.

T=e ;DAADL>C< t67Ae EGDK>9eH 9et6>AH D; DJG EGDEDGt>DC6te H=6Ge D; >GDC DGe EeAAet GeHDJG8eH 6C9 GeHeGKeH 6t H>77>C< 6H D; 
De8em7eG 31, 2024, 6C9 De8em7eG 31, 2023. ReHDJG8eH 7eADL 6Ge Ht6te9 eM8AJH>Ke D; GeHeGKeH.
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Hibbing Taconite Company (1)

Amount Grades�(ualities
(Millions of short tons) Pellets 2024 Pellets 2023 Change (�) MagFe�
Me6HJGe9 m>CeG6A GeHDJG8eH  0.4  0.4  [ �  19.20 
IC9>86te9 m>CeG6A GeHDJG8eH  [  [  [ �  18.70 
Measured � indicated mineral resources  0.4  0.4  N �  19.20 
IC;eGGe9 m>CeG6A GeHDJG8eH  [  [  [ �  [ 

PGDKeC m>CeG6A GeHeGKeH  3.1  2.2  40.91 �  18.96 
PGD767Ae m>CeG6A GeHeGKeH  0.2  0.4  �50.00� �  18.96 
Total mineral reserves  3.3  2.6  26.92 �  18.96 

�1� ReEGeHeCtH U. S. SteeA’H EGDEDGt>DC6te H=6Ge D; EGDKeC 6C9 EGD767Ae GeHeGKeH 6C9 EGD9J8t>DC 6H t=eHe >CKeHtmeCtH 6Ge JC8DCHDA>96te9 eFJ>tN 
6;;>A>6teH.

ICteGC6A CDCtGDAH

U. S. SteeA eHt>m6teH >tH >GDC DGe GeHDJG8eH 6C9 GeHeGKeH JH>C< eMEADG6t>DC 9G>AA =DAeH, E=NH>86A >CHEe8t>DCH, H6mEA>C<, A67DG6tDGN 
teHt>C<, 3-D 8DmEJteG mD9eAH, e8DCDm>8 E>t 6C6ANH>H 6C9 ;JAAN-9eKeADEe9 E>t 9eH><CH ;DG >tH DEeG6t>C< m>CeH. EHt>m6teH ;DG DJG 
H=6Ge D; JC8DCHDA>96te9 eFJ>tN 6;;>A>6teH 6Ge 76He9 JEDC >C;DGm6t>DC HJEEA>e9 7N t=e ?D>Ct KeCtJGeH. Re;eG tD He8t>DCH 2 6C9 3 D; 
t=e te8=C>86A GeEDGt HJmm6G>eH ;>Ae9 6H EM=>7>t 96.1 tD t=e 2023 FDGm 10-K ;DG ;JGt=eG 9et6>AH.
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Item 3. LEGAL PROCEEDINGS

OC J6CJ6GN 6, 2025, t=e CDmE6CN, NSC 6C9 PJG8=6HeG ?D>CtAN ;>Ae9 A6LHJ>tH GeA6te9 tD t=e MeG<eG. A Pet>t>DC ;DG ReK>eL L6H ;>Ae9 
>C t=e UC>te9 St6teH CDJGt D; AEEe6AH ;DG t=e D>HtG>8t D; CDAJm7>6 C>G8J>t 6AAe<>C< t=6t t=e PGeH>9eCt’H DG9eG 7AD8@>C< t=e MeG<eG 
L6H >HHJe9 ;DG EJGeAN EDA>t>86A Ge6HDCH, L=>8= 6Ge >GGeAeK6Ct tD U.S. C6t>DC6A He8JG>tN, 8=6AAeC<>C< t=e 9e8>H>DC 7N t=e PGeH>9eCt D; 
t=e UC>te9 St6teH 6C9 t=e CFIUS EGD8eHH 6H K>DA6t>C< t=e 8DCHt>tJt>DC6A 9Je EGD8eHH G><=tH D; t=e CDmE6CN, NSC 6C9 PJG8=6HeG, 
6H LeAA 6H t=e 6EEA>867Ae Ht6tJte <DKeGC>C< CFIUS 6C9 t=e A9m>C>HtG6t>Ke PGD8e9JGe A8t, 6C9 6H 6C eMeG8>He D; EDLeG t=6t 
eM8ee9e9 t=e 6Jt=DG>tN EGDK>9e9 tD t=e PGeH>9eCt D; t=e UC>te9 St6teH JC9eG t=e 6EEA>867Ae Ht6tJte. T=e Pet>t>DC C6meH 6H 
GeHEDC9eCtH JDHeE= R. B>9eC, >C =>H D;;>8>6A 86E68>tN 6H PGeH>9eCt D; t=e UC>te9 St6teH, CFIUS, J6Cet L. YeAAeC, >C =eG D;;>8>6A 
86E68>tN 6H Se8Get6GN D; t=e TGe6HJGN 6C9 C=6>GEeGHDC D; CFIUS, 6C9 MeGG>8@ B. G6GA6C9, >C =>H D;;>8>6A 86E68>tN 6H UC>te9 St6teH 
AttDGCeN GeCeG6A. T=e Pet>t>DC 6H@H t=e CDJGt tD Het 6H>9e t=e JCA6L;JA CFIUS GeK>eL EGD8eHH 6C9 t=e PGeH>9eCt’H 688DmE6CN>C< 
DG9eG, 6C9 tD >CHtGJ8t CFIUS tD 8DC9J8t 6 CeL GeK>eL D; t=e MeG<eG t=6t >H 8DCH>HteCt L>t= t=e Eet>t>DCeGH’ 9Je EGD8eHH G><=tH 6C9 
>tH DLC Ht6tJtDGN D7A><6t>DCH. AAHD DC J6CJ6GN 6, 2025, t=e CDmE6CN, NSC 6C9 PJG8=6HeG ?D>CtAN ;>Ae9 6 CDmEA6>Ct 6C9 mDt>DC ;DG 
6 EGeA>m>C6GN >C?JC8t>DC 6C9 ;DG 6C eMEe9>te9 =e6G>C< >C t=e UC>te9 St6teH D>HtG>8t CDJGt ;DG t=e WeHteGC D>HtG>8t D; PeCCHNAK6C>6 
6<6>CHt CA>;;H, CA>;;H’ C=>e; EMe8Jt>Ke O;;>8eG LDJGeC8D GDC86AKeH, 6C9 t=e PGeH>9eCt D; t=e USW, D6K>9 M8C6AA, ;DG eC<6<>C< >C 6 
8DDG9>C6te9 HeG>eH D; 6Ct>8DmEet>t>Ke 6C9 G68@eteeG>C< 68t>K>t>eH >AAe<6AAN 9eH><Ce9 tD EGeKeCt 6CN E6GtN Dt=eG t=6C CA>;;H ;GDm 
68FJ>G>C< t=e CDmE6CN 6H E6Gt D; 6C >AAe<6A 86mE6><C tD mDCDEDA>Oe 8G>t>86A 9DmeHt>8 HteeA m6G@etH. T=>H HJ>t 6HHeGtH 6Ct>tGJHt 
8A6>mH JC9eG Se8t>DCH 1 6C9 2 D; t=e S=eGm6C A8t, K>DA6t>DCH D; t=e R68@eteeG IC;AJeC8e9 6C9 CDGGJEt OG<6C>O6t>DCH �RICO� A8t, 
6C9 tDGt>DJH >CteG;eGeC8e 8A6>mH 6C9 Hee@H 6C >C?JC8t>DC EGeKeCt>C< CA>;;H, MG. GDC86AKeH, 6C9 MG. M8C6AA ;GDm eC<6<>C< >C 
;JGt=eG 8DAAJH>Ke 6C9 6Ct>8DmEet>t>Ke 7e=6K>DG, 6C9 tD >mEDHe HJ7Ht6Ct>6A mDCet6GN 96m6<eH ;DG t=e>G 8DC9J8t.

FDAADL>C< 6CCDJC8emeCt D; t=e MeG<eG, t=e CDmE6CN Ge8e>Ke9 eAeKeC 9em6C9 AetteGH ;GDm EJt6t>Ke HtD8@=DA9eGH �8DAAe8t>KeAN, 
t=e ]Dem6C9 LetteGH^� 6AAe<>C< t=6t t=e 9>H8ADHJGeH 8DCt6>Ce9 >C t=e EGeA>m>C6GN EGDMN Ht6temeCt, 6H 6meC9e9, 6C9�DG t=e 
9e;>C>t>Ke EGDMN Ht6temeCt, >C e68= 86He ;>Ae9 L>t= t=e Se8JG>t>eH 6C9 EM8=6C<e CDmm>HH>DC >C 8DCCe8t>DC L>t= 6 HEe8>6A meet>C< 
D; HtD8@=DA9eGH tD 8DCH>9eG t=e MeG<eG, LeGe 9e;>8>eCt 6C9 9em6C9>C< t=6t 8eGt6>C 8DGGe8t>Ke 9>H8ADHJGeH 7e m69e. T=e CDmE6CN 
7eA>eKeH t=6t t=e Dem6C9 LetteGH 6Ge L>t=DJt meG>t� =DLeKeG HDAeAN >C DG9eG tD m>t><6te 6CN G>H@ D; t=e Dem6C9 LetteGH 9eA6N>C< 
DG Dt=eGL>He 69KeGHeAN 6;;e8t>C< t=e 8DCHJmm6t>DC D; t=e MeG<eG 6C9 tD m>C>m>Oe 6CN 8DHtH, G>H@H, 6C9 JC8eGt6>Ct>eH >C=eGeCt >C 
6CN EDteCt>6A A>t><6t>DC GeA6te9 t=eGetD, 6C9 L>t=DJt 69m>tt>C< 6CN A>67>A>tN DG LGDC<9D>C<, KDAJCt6G>AN m69e HJEEAemeCt6A 
9>H8ADHJGeH DC 6 FDGm 8-K.

General Litigation

OC JJCe 8, 2021, JSW SteeA �USA� IC8. 6C9 JSW SteeA USA O=>D, IC8. �8DAAe8t>KeAN, JSW�, U.S. 76He9 HJ7H>9>6G>eH D; IC9>6C 
HteeAm6@eG JSW SteeA, ;>Ae9 HJ>t >C t=e UC>te9 St6teH D>HtG>8t CDJGt ;DG t=e SDJt=eGC D>HtG>8t D; TeM6H 6<6>CHt NJ8DG, U. S. SteeA, 
AK SteeA HDA9>C< GGDJE 6C9 CAeKeA6C9-CA>;;H IC8. �8DAAe8t>KeAN, t=e JSW De;eC96CtH� 6AAe<>C< t=6t t=e De;eC96CtH DEeG6te9 6H 6 
86GteA 6C9 ;DGme9 6 8DCHE>G68N tD 7DN8Dtt JSW ;GDm D7t6>C>C< Hem>-;>C>H=e9 HteeA HA67H. JSW 6AAe<eH t=6t t=e JSW De;eC96CtH 
68te9 >C K>DA6t>DC D; Se8t>DC 1 D; t=e S=eGm6C A8t 6C9 t=e CA6NtDC A8t �;e9eG6A 6Ct>tGJHt�, 6C9 K>DA6t>DC D; t=e TeM6H FGee 
ECteGEG>He 6C9 ACt>tGJHt A8t. JSW 6AHD 6AAe<eH t=6t t=e JSW De;eC96CtH ;DGme9 6 8>K>A 8DCHE>G68N >C K>DA6t>DC D; TeM6H 8DmmDC 
A6L, 6C9 t=6t t=e JSW De;eC96CtH tDGt>DJHAN >CteG;eGe9 L>t= JSW’H 7JH>CeHH GeA6t>DCH=>EH. T=e 76H>H ;DG JSW’H 6AAe<6t>DCH GeA6te 
tD t=e JSW De;eC96CtH’ E6Gt>8>E6t>DC >C t=e DOC’H Se8t>DC 232 EGD8eHH, >C8AJ9>C< t=e JSW De;eC96CtH’ HJEEDGt D; t=e eC68tmeCt 
D; t=e PGeH>9eCt’H Se8t>DC 232 EGD8A6m6t>DC, Ht6temeCtH m69e 7N t=e JSW De;eC96CtH 6;teG t=e eC68tmeCt D; Se8t>DC 232, 6C9 
t=e JSW De;eC96CtH’ E6Gt>8>E6t>DC >C t=e Se8t>DC 232 eM8AJH>DC EGD8eHH. PA6>Ct>;;H Hee@ mDCet6GN 96m6<eH >C8AJ9>C< �45 m>AA>DC 
;DG E6NmeCt D; Se8t>DC 232 t6G>;;H 6C9 JCHEe8>;>e9 6mDJCtH ;DG ;>C6C8>6A EeC6At>eH, teGm>C6t>DC ;eeH 6C9 ADHt EGD;>tH 6H LeAA 6H 
Dt=eG 96m6<eH. U. S. SteeA, 6ADC< L>t= t=e Dt=eG JSW De;eC96CtH, ;>Ae9 6 MDt>DC tD D>Hm>HH t=e 86He DC AJ<JHt 17, 2021. OC 
Fe7GJ6GN 17, 2022, t=e CDJGt >HHJe9 6C DE>C>DC 9>Hm>HH>C< JSW’H 6Ct>tGJHt 8DmEA6>Ct L>t= EGe?J9>8e. JSW ;>Ae9 6 t>meAN CDt>8e D; 
6EEe6A L>t= t=e UC>te9 St6teH CDJGt D; AEEe6AH ;DG t=e F>;t= C>G8J>t. T=e F>;t= C>G8J>t =eA9 DG6A 6G<JmeCt DC t=e 6EEe6A DC 
Fe7GJ6GN 6, 2023, 6C9 Le 6Ge 6L6>t>C< 6 GJA>C< ;GDm t=e CDJGt. T=e CDmE6CN 8DCt>CJeH tD K><DGDJHAN 9e;eC9 t=e m6tteG.

OC De8em7eG 24, 2018, U. S. SteeA’H CA6>GtDC PA6Ct eMEeG>eC8e9 6 ;>Ge, 6;;e8t>C< EDGt>DCH D; t=e ;68>A>tN >CKDAKe9 >C 9eHJA;JG>O6t>DC 
D; t=e 8D@e DKeC <6H <eCeG6te9 9JG>C< t=e 8D@>C< EGD8eHH. W>t= t=e 9eHJA;JG>O6t>DC EGD8eHH DJt D; DEeG6t>DC 6H 6 GeHJAt D; t=e 
;>Ge, U. S. SteeA L6H CDt 67Ae tD 8eGt>;N 8DmEA>6C8e L>t= CA6>GtDC PA6Ct’H T>tAe V EeGm>t AeKeAH ;DG HJA;JG em>HH>DCH. U. S. SteeA 
EGDmEtAN CDt>;>e9 ACHD �AAAe<=eCN CDJCtN He6At= DeE6GtmeCt�, L=>8= =6H Ge<JA6tDGN ?JG>H9>8t>DC ;DG t=e T>tAe V EeGm>t, 6C9 
JE96te9 t=e ACHD Ge<JA6GAN DC e;;DGtH tD m>t><6te 6CN EDteCt>6A eCK>GDCmeCt6A >mE68tH JCt>A t=e 9eHJA;JG>O6t>DC EGD8eHH L6H 
GetJGCe9 tD CDGm6A DEeG6t>DCH. O; t=e 6EEGDM>m6teAN 2,400 =DJGH 7etLeeC t=e 96te D; t=e ;>Ge 6C9 AEG>A 4, 2019, L=eC t=e 
CDmE6CN GeHJme9 9eHJA;JG>O6t>DC, t=eGe LeGe teC >CteGm>tteCt =DJGH L=eGe 6KeG6<e SO2 em>HH>DCH eM8ee9e9 t=e =DJGAN NAAQS 
;DG SO2 6t t=e AAAe<=eCN CDJCtN Ge<>DC6A 6>G FJ6A>tN mDC>tDGH AD86te9 >C L>7eGtN 6C9 NDGt= BG699D8@ 7DGDJ<=H, L=>8= 6Ge Ce6G U. 
S. SteeA’H MDC V6AAeN WDG@H ;68>A>t>eH. OC AEG>A 29, 2019, PeCCECK>GDCmeCt 6C9 CAe6C A>G CDJC8>A, 7Dt= eCK>GDCmeCt6A, CDC-
<DKeGCmeCt6A DG<6C>O6t>DCH, ;>Ae9 6 CDmEA6>Ct >C Fe9eG6A CDJGt >C t=e WeHteGC D>HtG>8t D; PeCCHNAK6C>6. T=e ACHD L6H 
HJ7HeFJeCtAN <G6Cte9 >CteGKeCDG Ht6tJH. T=e E6Gt>eH eCteGe9 >CtD 6 CDCHeCt De8Gee t=6t L6H 6Jt=DG>Oe9 7N t=e U.S. DeE6GtmeCt 
D; JJHt>8e 6C9 U.S. EPA 6C9 HJ7HeFJeCtAN 6EEGDKe9 7N t=e CDJGt DC M6G8= 26, 2024 t=6t GeHDAKe9 6AA 8A6>mH >C t=e HJ>t. T=e 
CDCHeCt De8Gee GeFJ>Ge9 t=e CDmE6CN tD JC9eGt6@e DEeG6t>DC6A >mEGDKemeCtH 6t CA6>GtDC WDG@H, EeGm6CeCtAN >9Ae CD@e B6tteGN 
�15, E6N 6 �500,000 EeC6AtN tD t=e ACHD, ;JC9 8DmmJC>tN-7eCe;>8>6A EGD?e8tH t=GDJ<=DJt t=e MDC V6AAeN DKeG 6 EeG>D9 D; ;>Ke 
Ne6GH t=GDJ<= 8DCtG>7Jt>DCH L=>8= tDt6A �4.5 m>AA>DC 6C9 E6N 8DJCHeA ;eeH >C t=e 6mDJCt D; �3.0 m>AA>DC. T=e CDCHeCt De8Gee 6AHD 
eHt67A>H=e9 6 CeL H2S CD@e OKeC G6H Ht6C96G9 ;DG CA6>GtDC WDG@H. SeE6G6teAN, 6 8A6HH 68t>DC =6H 7eeC ;>Ae9 >C t=e CDJGt D; 
CDmmDC PAe6H D; AAAe<=eCN CDJCtN DC 7e=6A; D; 6EEGDM>m6teAN 123,000 EeGHDCH L=D 8A6>m t=6t t=e >mE68tH ;GDm t=e ;>Ge 8Ge6te9 
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6 CJ>H6C8e 6C9 Hee@ 96m6<eH ;DG ADHH D; JHe 6C9 eC?DNmeCt D; EGDEeGt>eH. T=6t 68t>DC =6H 7eeC 8eGt>;>e9 6H 6 8A6HH 68t>DC 6C9 
t=e CDmE6CN 8DCt>CJeH tD K><DGDJHAN 9e;eC9 6<6>CHt >t.

Asbestos Litigation

See NDte 26 tD DJG CDCHDA>96te9 F>C6C8>6A St6temeCtH, CDCt>C<eC8>eH 6C9 CDmm>tmeCtH ;DG 6 9eH8G>Et>DC D; DJG 6H7eHtDH 
A>t><6t>DC. 

EN-IRONMENTAL PROCEEDINGS 

T=e ;DAADL>C< >H 6 HJmm6GN D; t=e EGD8ee9>C<H D; U. S. SteeA t=6t LeGe EeC9>C< DG 8DCtemEA6te9 6H D; De8em7eG 31, 2024, 
JC9eG ;e9eG6A 6C9 Ht6te eCK>GDCmeCt6A A6LH, 6C9 L=>8= U. S. SteeA Ge6HDC67AN 7eA>eKeH m6N GeHJAt >C mDCet6GN H6C8t>DCH D; 6t 
Ae6Ht �1 m>AA>DC �t=e t=GeH=DA9 8=DHeC 7N U. S. SteeA 6H EeGm>tte9 7N Item 103 D; Re<JA6t>DC S-K�. IC;DGm6t>DC 67DJt HEe8>;>8 H>teH 
L=eGe U. S. SteeA >H DG =6H 7eeC eC<6<e9 >C H><C>;>86Ct 8Ae6C JE DG Geme9>6t>DC 68t>K>t>eH >H 6AHD HJmm6G>Oe9 7eADL. EM8eEt 6H 
9eH8G>7e9 =eGe>C, >t >H CDt EDHH>7Ae tD 688JG6teAN EGe9>8t t=e JAt>m6te DJt8Dme D; t=eHe m6tteGH.

CE�C�
 �eme iation �ites

CA6>mH JC9eG t=e CDmEGe=eCH>Ke ECK>GDCmeCt6A ReHEDCHe, CDmEeCH6t>DC 6C9 L>67>A>tN A8t �CERCLA� =6Ke 7eeC G6>He9 L>t= 
GeHEe8t tD t=e 8Ae6CJE D; K6G>DJH L6Hte 9>HEDH6A 6C9 Dt=eG H>teH. UC9eG CERCLA, EDteCt>6AAN GeHEDCH>7Ae E6Gt>eH �e68=, 6 PRP� 
;DG 6 H>te >C8AJ9e 8JGGeCt DLCeGH 6C9 DEeG6tDGH, E6Ht DLCeGH 6C9 DEeG6tDGH 6t t=e t>me D; 9>HEDH6A, EeGHDCH L=D 6GG6C<e9 ;DG 
9>HEDH6A D; 6 =6O6G9DJH HJ7Ht6C8e 6t 6 H>te 6C9 EeGHDCH L=D tG6CHEDGte9 6 =6O6G9DJH HJ7Ht6C8e tD 6 H>te. CERCLA >mEDHeH 
HtG>8t 6C9 ?D>Ct 6C9 HeKeG6A A>67>A>t>eH. Be86JHe D; K6G>DJH ;68tDGH, >C8AJ9>C< t=e 6m7><J>tN D; t=e Ge<JA6t>DCH, t=e 9>;;>8JAtN D; 
>9eCt>;N>C< t=e GeHEDCH>7Ae E6Gt>eH ;DG 6CN E6Gt>8JA6G H>te, t=e 8DmEAeM>tN D; 9eteGm>C>C< t=e GeA6t>Ke A>67>A>tN 6mDC< t=em, t=e 
JC8eGt6>CtN 6H tD t=e mDHt 9eH>G67Ae Geme9>6t>DC te8=C>FJeH, 6C9 t=e 6mDJCt D; 96m6<eH 6C9 8Ae6CJE 8DHtH 6C9 t=e t>me EeG>D9 
9JG>C< L=>8= HJ8= 8DHtH m6N 7e >C8JGGe9, Le 6Ge JC67Ae tD Ge6HDC67AN eHt>m6te U. S. SteeA’H JAt>m6te A>67>A>t>eH JC9eG CERCLA.

AH D; De8em7eG 31, 2024, U. S. SteeA =6H Ge8e>Ke9 >C;DGm6t>DC GeFJeHtH DG 7eeC >9eCt>;>e9 6H 6 PRP 6t 6 tDt6A D; ;DJG CERCLA 
H>teH, t=Gee D; L=>8= =6Ke A>67>A>t>eH t=6t =6Ke CDt 7eeC GeHDAKe9. B6He9 DC 8JGGeCtAN 6K6>A67Ae >C;DGm6t>DC, L=>8= >H >C m6CN 
86HeH EGeA>m>C6GN 6C9 >C8DmEAete, m6C6<emeCt 7eA>eKeH t=6t U. S. SteeA’H A>67>A>tN ;DG CERCLA 8Ae6CJE 6C9 Geme9>6t>DC 8DHtH 6t 
DCe D; t=e Dt=eG H>teH L>AA 7e DKeG �5 m>AA>DC 6H 9eH8G>7e9 7eADL.

Duluth Works

T=e ;DGmeG U. S. SteeA DJAJt= WDG@H H>te L6H EA68e9 DC t=e N6t>DC6A PG>DG>t>eH L>Ht JC9eG CERCLA >C 1983 6C9 DC t=e St6te D; 
M>CCeHDt6’H SJEeG;JC9 A>Ht >C 1984. L>67>A>tN ;DG eCK>GDCmeCt6A Geme9>6t>DC 6t t=e H>te >H <DKeGCe9 7N 6 ReHEDCHe OG9eG 7N 
CDCHeCt eMe8Jte9 L>t= t=e MPCA >C 1985 6C9 6 Re8DG9 D; De8>H>DC H><Ce9 7N MPCA >C 1989. U. S. SteeA =6H E6GtCeGe9 L>t= t=e 
GGe6t L6@eH N6t>DC6A PGD<G6m O;;>8e �GLNPO� D; t=e U.S. EPA Re<>DC 5 tD 699GeHH 8DCt6m>C6te9 He9>meCtH >C t=e St. LDJ>H 
R>KeG EHtJ6GN 6C9 HeKeG6A Dt=eG DEeG67Ae JC>tH t=6t 8DJA9 >mE68t t=e eHtJ6GN >; CDt 699GeHHe9. AC 6meC9meCt tD t=e PGD?e8t 
A<GeemeCt 7etLeeC U. S. SteeA 6C9 GLNPO L6H eMe8Jte9 9JG>C< t=e He8DC9 FJ6GteG D; 2018 tD Ge8D<C>Oe t=e >C>t>6A 8DHtH 
6HHD8>6te9 L>t= >mEAemeCt>C< t=e ;>GHt tLD E=6HeH D; t=e EGDEDHe9 Geme9>6A EA6C 6t t=e H>te.

Reme9>6t>DC 8DCtG68tH LeGe >HHJe9 7N 7Dt= U. S. SteeA 6C9 GLNPO ;DG t=e ;>GHt E=6He D; t=e Geme9>6A LDG@ 6t t=e H>te 9JG>C< t=e 
;DJGt= FJ6GteG D; 2020. U. S. SteeA 6C9 GLNPO =6Ke 8DmEAete9 t=e He8DC9 E=6He D; LDG@ 6t t=e H>te L=>8= eMteC9e9 t=GDJ<= 
e6GAN 2022. T=e ;>C6A E=6He D; t=e Geme9>6A 9eH><C =6H 7eeC 9e;>Ce9 6C9 6CDt=eG 6meC9meCt tD t=e PGD?e8t A<GeemeCt 7etLeeC 
U. S. SteeA 6C9 GLNPO L6H eMe8Jte9 >C De8em7eG 2021. EMe8Jt>DC D; t=>H ;>C6A E=6He >H >C EGD<GeHH 6C9 >H eMEe8te9 tD eMteC9 
t=GDJ<= m>9-2025 ;DG =67>t6t GeHtDG6t>DC. U. S. SteeA’H EDGt>DC D; 699>t>DC6A 9eH><C, DKeGH><=t 8DHtH, 6C9 >mEAemeCt6t>DC D; 6AA 
t=Gee E=6HeH D; t=e EGe;eGGe9 Geme9>6A 6AteGC6t>Ke DC t=e JEA6C9 EGDEeGtN 6C9 EHtJ6GN 6Ge 8JGGeCtAN eHt>m6te9 6H D; 
De8em7eG 31, 2024, 6t 6EEGDM>m6teAN �6 m>AA>DC.

�esour�e Conser2ation �e�o2ery 
�t an  �ther �eme iation �ites

U. S. SteeA m6N 7e A>67Ae ;DG Geme9>6t>DC 8DHtH JC9eG Dt=eG eCK>GDCmeCt6A Ht6tJteH, 7Dt= ;e9eG6A 6C9 Ht6te, DG L=eGe EG>K6te 
E6Gt>eH 6Ge Hee@>C< tD >mEDHe A>67>A>tN DC U. S. SteeA ;DG Geme9>6t>DC 8DHtH t=GDJ<= 9>H8JHH>DCH DG A>t><6t>DC. T=eGe 6Ge C>Ce HJ8= 
H>teH L=eGe Geme9>6t>DC >H 7e>C< HDJ<=t >CKDAK>C< 6mDJCtH >C eM8eHH D; �1 m>AA>DC. B6He9 DC 8JGGeCtAN 6K6>A67Ae >C;DGm6t>DC, 
L=>8= >H >C m6CN 86HeH EGeA>m>C6GN 6C9 >C8DmEAete, m6C6<emeCt 7eA>eKeH t=6t A>67>A>tN ;DG 8Ae6CJE 6C9 Geme9>6t>DC 8DHtH >C 
8DCCe8t>DC L>t= ;DJG H>teH m6N >CKDAKe Geme9>6t>DC 8DHtH 7etLeeC �1 m>AA>DC 6C9 �5 m>AA>DC EeG H>te 6C9 ;>Ke H>teH 6Ge eHt>m6te9 
tD, DG 8DJA9 =6Ke, 8DHtH ;DG Geme9>6t>DC, >CKeHt><6t>DC, GeHtDG6t>DC DG 8DmEeCH6t>DC >C eM8eHH D; �5 m>AA>DC EeG H>te.

FDG mDGe >C;DGm6t>DC DC t=e Ht6tJH D; Geme9>6t>DC 68t>K>t>eH 6t U. S. SteeA’H H><C>;>86Ct H>teH, Hee t=e 9>H8JHH>DCH 7eADL.

Gary Works

OC O8tD7eG 23, 1998, t=e U.S. EPA >HHJe9 6 ;>C6A A9m>C>HtG6t>Ke OG9eG DC CDCHeCt �OG9eG� 699GeHH>C< CDGGe8t>Ke A8t>DC ;DG SDA>9 
W6Hte M6C6<emeCt UC>tH �SWMU� t=GDJ<=DJt G6GN WDG@H. T=>H OG9eG GeFJ>GeH U. S. SteeA tD EeG;DGm 6C RCRA F68>A>tN 
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No discussion of compliance with sulfate standard.  No mention of 
requirement for compliance with sulfate limit in 2011 permit.  



ICKeHt><6t>DC, 6 CDGGe8t>Ke Me6HJGeH StJ9N 6C9 CDGGe8t>Ke Me6HJGe ImEAemeCt6t>DC. EK6AJ6t>DCH 6Ge JC9eGL6N 6t H>M 
<GDJC9L6teG 6Ge6H DC t=e e6Ht H>9e D; t=e ;68>A>tN. A Geme9>6A <GDJC9L6teG tGe6tmeCt HNHtem =6H 7eeC DEeG6t>C< 6t DCe D; t=e H>M 
6Ge6H H>C8e 2021. AC ICteG>m St67>A>O6t>DC Me6HJGe LDG@ EA6C L6H 6EEGDKe9 7N t=e U.S. EPA ;DG 6 He8DC9 6Ge6 L=eGe >CHt6AA6t>DC 
6C9 Ht6Gt-JE D; t=e Geme9>6A HNHtem L6H 8DmEAete9 >C 2023. UCt>A t=e Gem6>C>C< P=6He I LDG@ 6C9 P=6He II ;>eA9 >CKeHt><6t>DCH 
6Ge 8DmEAete9, >t >H CDt EDHH>7Ae tD 6HHeHH L=6t 699>t>DC6A eMEeC9>tJGeH L>AA 7e Ce8eHH6GN ;DG CDGGe8t>Ke A8t>DC EGD?e8tH 6t G6GN 
WDG@H. IC tDt6A, t=e 688GJe9 A>67>A>tN ;DG CDGGe8t>Ke A8t>DC EGD?e8tH >H 6EEGDM>m6teAN �23 m>AA>DC 6H D; De8em7eG 31, 2024, 76He9 
DC DJG 8JGGeCt eHt>m6te D; @CDLC Gem6>C>C< 8DHtH. 

Geneva Works

At U. S. SteeA’H ;DGmeG GeCeK6 WDG@H, A>67>A>tN ;DG eCK>GDCmeCt6A Geme9>6t>DC, >C8AJ9>C< t=e 8ADHJGe D; t=Gee =6O6G9DJH L6Hte 
>mEDJC9meCtH 6C9 ;68>A>tN-L>9e 8DGGe8t>Ke 68t>DC, =6H 7eeC 6AAD86te9 7etLeeC U. S. SteeA 6C9 t=e 8JGGeCt EGDEeGtN DLCeG 
EJGHJ6Ct tD 6C 6<GeemeCt 6C9 6 EeGm>t >HHJe9 7N t=e Ut6= DeE6GtmeCt D; ECK>GDCmeCt6A QJ6A>tN �UDEQ�. H6K>C< 8DmEAete9 t=e 
>CKeHt><6t>DC DC 6 m6?DG>tN D; t=e Gem6>C>C< 6Ge6H >9eCt>;>e9 >C t=e EeGm>t, U. S. SteeA =69 9eteGm>Ce9 t=e mDHt e;;e8t>Ke me6CH tD 
699GeHH t=e Gem6>C>C< >mE68te9 m6teG>6A L6H tD m6C6<e t=DHe m6teG>6AH >C 6 EGeK>DJHAN 6EEGDKe9 DC-H>te CDGGe8t>Ke A8t>DC 
M6C6<emeCt UC>t �CAMU�. U. S. SteeA 6L6G9e9 6 8DCtG68t ;DG t=e >mEAemeCt6t>DC D; t=e CAMU EGD?e8t 9JG>C< t=e ;DJGt= FJ6GteG 
D; 2018. CDCHtGJ8t>DC, L6Hte Ht67>A>O6t>DC 6C9 EA68emeCt, 6ADC< L>t= 8ADHJGe D; t=e CAMU, LeGe HJ7Ht6Ct>6AAN 8DmEAete9 >C t=e 
;DJGt= FJ6GteG D; 2020. WDG@ 6t t=e H>te >H CDL ;D8JHe9 DC 699GeHH>C< <GDJC9L6teG >mE68tH >C 9>H8Gete 6Ge6H. U. S. SteeA =6H 6C 
688GJe9 A>67>A>tN D; 6EEGDM>m6teAN �17 m>AA>DC 6H D; De8em7eG 31, 2024 ;DG DJG eHt>m6te9 H=6Ge D; t=e Gem6>C>C< 8DHtH D; 
Geme9>6t>DC 6t t=e H>te.

USS-UPI LLC

IC Fe7GJ6GN 2020, U. S. SteeA EJG8=6He9 t=e Gem6>C>C< 50 EeG8eCt >CteGeHt >C USS-POSCO IC9JHtG>eH, 6 ;DGmeG ?D>Ct KeCtJGe t=6t 
>H AD86te9 >C P>ttH7JG<, C6A>;DGC>6 7etLeeC HJ7H>9>6G>eH D; U. S. SteeA 6C9 POSCO, CDL @CDLC 6H USS-UPI, LLC. PG>DG tD 
;DGm6t>DC D; t=e ?D>Ct KeCtJGe, UPI’H ;68>A>t>eH LeGe EGeK>DJHAN DLCe9 6C9 DEeG6te9 HDAeAN 7N U. S. SteeA, L=>8= 6HHJme9 
GeHEDCH>7>A>tN ;DG t=e eM>Ht>C< eCK>GDCmeCt6A 8DC9>t>DCH. U. S. SteeA 8DCt>CJeH tD mDC>tDG t=e >mE68tH D; t=e Geme9>6A EA6C 
>mEAemeCte9 >C 2016 tD 699GeHH <GDJC9L6teG >mE68tH ;GDm tG>8=ADGDet=NAeCe 6t SWMU 4. WDG@ 7e<6C >C e6GAN 2024 tD 8DmEAete 
GemDK6A D; =6O6G9DJH m6teG>6AH 6C9 9e8Dmm>HH>DC t=e CDGt=LeHt EDGt>DC D; BJ>A9>C< A �SWMU 4.1� 6C9 t=e 54^ 6C9 66^ P>8@Ae 
L>CeH. A99>t>DC6AAN, eK6AJ6t>DCH 8DCt>CJe ;DG t=e SWMUH, @CDLC 6H t=e NDGt=eGC BDJC96GN GGDJE, 6C9 >t >H A>@eAN t=6t 8DGGe8t>Ke 
me6HJGeH L>AA 7e GeFJ>Ge9, 7Jt >t >H CDt EDHH>7Ae 6t t=>H t>me tD 9e;>Ce 6 H8DEe DG eHt>m6te 8DHtH ;DG L=6t m6N 7e GeFJ>Ge9 7N t=e 
C6A>;DGC>6 DeE6GtmeCt D; TDM>8 SJ7Ht6C8eH CDCtGDA. AH HJ8=, t=eGe =6H 7eeC CD m6teG>6A 8=6C<e >C t=e Ht6tJH D; t=e EGD?e8t 
9JG>C< t=e Ne6G eC9e9 De8em7eG 31, 2024. AH D; De8em7eG 31, 2024, 6EEGDM>m6teAN �6 m>AA>DC =6H 7eeC 688GJe9 ;DG DC<D>C< 
Geme9>6t>DC, eCK>GDCmeCt6A HtJ9>eH, >CKeHt><6t>DCH, 6C9 Geme9>6A mDC>tDG>C<. S><C>;>86Ct 699>t>DC6A 8DHtH 6HHD8>6te9 L>t= t=>H H>te 
6Ge EDHH>7Ae 6C9 6Ge Ge;eGeC8e9 >C NDte 26 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH ]CDCt>C<eC8>eH 6C9 CDmm>tmeCtH - 
ECK>GDCmeCt6A M6tteGH - Reme9>6t>DC PGD?e8tH - PGD?e8tH L>t= OC<D>C< StJ9N 6C9 S8DEe DeKeADEmeCt.^

Fairfield Works

A 8DCHeCt 9e8Gee L6H H><Ce9 7N U. S. SteeA, t=e U.S. EPA 6C9 t=e U.S. DeE6GtmeCt D; JJHt>8e 6C9 ;>Ae9 L>t= t=e UC>te9 St6teH 
D>HtG>8t CDJGt ;DG t=e NDGt=eGC D>HtG>8t D; AA676m6 �UC>te9 St6teH D; AmeG>86 K. USX CDGEDG6t>DC� >C De8em7eG 1997. IC 
688DG96C8e L>t= t=e 8DCHeCt 9e8Gee, U. S. SteeA >C>t>6te9 6 RCRA 8DGGe8t>Ke 68t>DC EGD<G6m 6t t=e F6>G;>eA9 WDG@H ;68>A>tN. T=e 
AA676m6 DeE6GtmeCt D; ECK>GDCmeCt6A M6C6<emeCt �ADEM�, L>t= t=e 6EEGDK6A D; t=e U.S. EPA, 6HHJme9 EG>m6GN GeHEDCH>7>A>tN 
;DG Ge<JA6t>DC 6C9 DKeGH><=t D; t=e RCRA 8DGGe8t>Ke 68t>DC EGD<G6m 6t F6>G;>eA9 WDG@H. CDGGe8t>Ke Me6HJGe ImEAemeCt6t>DC PA6CH 
�CMIPH� =6Ke 7eeC HJ7m>tte9 tD 6C9 6EEGDKe9 7N ADEM ;DG t=e A6Ht tLD 6Ge6H DC H>te L=eGe >mE68tH tD HD>A 6C9 He9>meCtH 6Ge 
GeFJ>Ge9 tD 7e 699GeHHe9. PA6CH 6Ge 7e>C< ;>C6A>Oe9 ;DG 8DCtG68t>C< t=e LDG@ GeFJ>Ge9 JC9eG t=e CMIPH. U. S. SteeA =6H 6C 
688GJe9 A>67>A>tN D; 6EEGDM>m6teAN �8 m>AA>DC 6t De8em7eG 31, 2024 ;DG t=e eHt>m6te9 Gem6>C>C< 8DHtH D; Geme9>6t>DC 6t t=e H>te.

South Works
 
OC AJ<JHt 29, 2017, U. S. SteeA L6H CDt>;>e9 7N t=e U.S. CD6Ht GJ6G9 D; 6 H=eeC DC t=e L6teG >C t=e NDGt= VeHHeA SA>E 6t DJG 
;DGmeG SDJt= WDG@H >C C=>86<D, IAA>CD>H. U. S. SteeA =6H 7eeC LDG@>C< L>t= t=e IAA>CD>H ECK>GDCmeCt6A PGDte8t>DC A<eC8N �IEPA� 
JC9eG t=e>G KDAJCt6GN S>te Reme9>6t>DC PGD<G6m H>C8e 1993 tD eK6AJ6te t=e 8DC9>t>DC D; t=e EGDEeGtN >C8AJ9>C< t=e NDGt= VeHHeA 
SA>E. T=e GeHJAt D; t=>H 8DDEeG6t>Ke e;;DGt =6H 7eeC t=e >HHJ6C8e D; 6 HeG>eH D; ]ND FJGt=eG Reme9>6t>DC^ �NFR� CDt>8eH tD U. S. 
SteeA >C8AJ9>C< DCe HEe8>;>8 tD t=e NDGt= VeHHeA SA>E. FDAADL>C< t=e 9>H8DKeGN D; t=e H=eeC, U. S. SteeA CDt>;>e9 t=e IEPA D; t=e 
8=6C<e9 8DC9>t>DC 6C9 =6H H>C8e 7eeC LDG@>C< 8ADHeAN L>t= t=e IEPA 6C9 t=e U.S. EPA tD 9eteGm>Ce t=e HDJG8e 6C9 eMteCt D; t=e 
H=eeC 6H LeAA 6H DEt>DCH tD 699GeHH t=e >HHJe. U. S. SteeA =6H 6AHD ;>Ae9 6 8A6>m 6<6>CHt 6C eM>Ht>C< >CHJG6C8e EDA>8N 6t t=e H>te 
6C9 >H LDG@>C< 8ADHeAN L>t= t=e >CHJGeGH tD 699GeHH t=e >HHJe. U. S. SteeA =6H 6C 688GJe9 A>67>A>tN D; 6EEGDM>m6teAN �1 m>AA>DC 6H D; 
De8em7eG 31, 2024. S><C>;>86Ct 699>t>DC6A 8DHtH 6HHD8>6te9 L>t= t=>H H>te 6Ge EDHH>7Ae 6C9 6Ge Ge;eGeC8e9 >C NDte 26 tD t=e 
CDCHDA>96te9 F>C6C8>6A St6temeCtH ]CDCt>C<eC8>eH 6C9 CDmm>tmeCtH - ECK>GDCmeCt6A M6tteGH - Reme9>6t>DC PGD?e8tH - PGD?e8tH 
L>t= OC<D>C< StJ9N 6C9 S8DEe DeKeADEmeCt.^
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Granite City Works

IC O8tD7eG 2015, GG6C>te C>tN WDG@H Ge8e>Ke9 6 NDt>8e D; V>DA6t>DC �NOV� ;GDm t=e IEPA 6AAe<>C< t=6t U. S. SteeA K>DA6te9 t=e 
em>HH>DC A>m>tH ;DG C>tGD<eC DM>9eH �NOM� 6C9 KDA6t>Ae DG<6C>8 8DmEDJC9H ;GDm t=e B6H>8 OMN<eC FJGC68e EAe8tGDHt6t>8 
PGe8>E>t6tDG St68@. IC 699>t>DC, t=e IEPA 6AAe<eH t=6t U. S. SteeA eM8ee9e9 >tH C6tJG6A <6H JH6<e A>m>t 6t >tH CDGeCeG6t>DC BD>AeG. 
U. S. SteeA 8DCt>CJeH tD Ce<Dt>6te GeHDAJt>DC D; t=e NOV L>t= t=e IEPA.

AAt=DJ<= 9>H8JHH>DCH L>t= t=e IEPA Ge<6G9>C< t=e ;DGe<D>C< 6AAe<e9 K>DA6t>DCH 6Ge DC<D>C< 6C9 t=e GeHDAJt>DC D; t=eHe m6tteGH >H 
JC8eGt6>C 6t t=>H t>me, >t >H CDt 6Ct>8>E6te9 t=6t t=e GeHJAt D; t=DHe 9>H8JHH>DCH L>AA 7e m6teG>6A tD U. S. SteeA.

Minnesota Ore Operations

OC Fe7GJ6GN 6, 2013, t=e U.S. EPA EJ7A>H=e9 6 Fe9eG6A ImEAemeCt6t>DC PA6C �FIP� t=6t 6EEA>eH tD t68DC>te ;68>A>t>eH >C M>CCeHDt6. 
T=e FIP eHt67A>H=eH 6C9 GeFJ>GeH em>HH>DC A>m>tH 6C9 t=e JHe D; ADL NOM Ge9J8t>DC te8=CDAD<N DC >C9JG6t>C< ;JGC68eH 6H BeHt 
AK6>A67Ae RetGD;>t Te8=CDAD<N �BART�. W=>Ae U. S. SteeA >CHt6AAe9 ADL NOM 7JGCeGH DC t=Gee ;JGC68eH 6t M>CCt68 6C9 >H 8JGGeCtAN 
D7A><6te9 tD >CHt6AA ADL NOM 7JGCeGH DC t=e tLD Dt=eG ;JGC68eH 6t M>CCt68 EJGHJ6Ct tD eM>Ht>C< 6<GeemeCtH 6C9 EeGm>tH, t=e GJAe 
LDJA9 GeFJ>Ge t=e >CHt6AA6t>DC D; 6 ADL NOM 7JGCeG DC t=e DCe ;JGC68e 6t Keet68 ;DG L=>8= U. S. SteeA 9>9 CDt =6Ke 6C Dt=eGL>He 
eM>Ht>C< D7A><6t>DC. U. S. SteeA eHt>m6teH eMEeC9>tJGeH 6HHD8>6te9 L>t= t=e >CHt6AA6t>DC D; ADL NOM 7JGCeGH D; 6H mJ8= 6H �25 
m>AA>DC tD �30 m>AA>DC. IC 2013, U. S. SteeA ;>Ae9 6 Eet>t>DC ;DG 69m>C>HtG6t>Ke Ge8DCH>9eG6t>DC tD t=e U.S. EPA 6C9 6 Eet>t>DC ;DG 
?J9>8>6A GeK>eL D; t=e 2013 FIP 6C9 9eC>6A D; t=e M>CCeHDt6 Ht6te >mEAemeCt6t>DC EA6C �SIP� tD t=e E><=t= C>G8J>t. IC AEG>A 2016, 
t=e U.S. EPA EGDmJA<6te9 6 GeK>He9 FIP L>t= t=e H6me HJ7Ht6Ct>Ke GeFJ>GemeCtH ;DG U. S. SteeA. IC JJCe 2016, U. S. SteeA ;>Ae9 6 
Eet>t>DC ;DG 69m>C>HtG6t>Ke Ge8DCH>9eG6t>DC D; t=e 2016 FIP tD t=e U.S. EPA 6C9 6 Eet>t>DC ;DG ?J9>8>6A GeK>eL D; t=e 2016 FIP 7e;DGe 
t=e E><=t= C>G8J>t CDJGt D; AEEe6AH. W=>Ae t=e EGD8ee9>C<H Ge<6G9>C< t=e Eet>t>DC ;DG ?J9>8>6A GeK>eL D; t=e 2013 FIP Gem6>Ce9 
Ht6Ne9, DG6A 6G<JmeCtH Ge<6G9>C< t=e Eet>t>DC ;DG ?J9>8>6A GeK>eL D; t=e 2016 FIP LeGe =e6G9 7N t=e E><=t= C>G8J>t CDJGt D; 
AEEe6AH DC NDKem7eG 15, 2017. T=JH, 7Dt= Eet>t>DCH ;DG ?J9>8>6A GeK>eL Gem6>C L>t= t=e E><=t= C>G8J>t. OC De8em7eG 4, 2017, t=e 
U.S. EPA EJ7A>H=e9 6 CDt>;>86t>DC >C t=e Fe9eG6A Re<>HteG >C L=>8= t=e U.S. EPA 9eC>e9 U. S. SteeA’H 69m>C>HtG6t>Ke Eet>t>DCH ;DG 
Ge8DCH>9eG6t>DC 6C9 Ht6N D; t=e 2013 FIP 6C9 2016 FIP. OC Fe7GJ6GN 1, 2018, U. S. SteeA ;>Ae9 6 Eet>t>DC ;DG ?J9>8>6A GeK>eL D; t=e 
U.S. EPA’H 9eC>6A D; t=e 69m>C>HtG6t>Ke Eet>t>DCH ;DG Ge8DCH>9eG6t>DC tD t=e E><=t= C>G8J>t CDJGt D; AEEe6AH. T=e U.S. EPA 6C9 U. 
S. SteeA Ge68=e9 6 HettAemeCt Ge<6G9>C< t=e ;>Ke >C9JG6t>C< A>CeH 6t M>CCt68. A;teG EGDEDH>C< 6 GeK>He9 FIP 6C9 GeHEDC9>C< tD 
EJ7A>8 8DmmeCtH, DC M6G8= 2, 2021, t=e U.S. EPA EGDmJA<6te9 6 ;>C6A GeK>He9 FIP >C8DGEDG6t>C< t=e 8DC9>t>DCH 6C9 A>m>tH ;DG 
M>CCt68 tD L=>8= t=e E6Gt>eH 6<Gee9. U. S. SteeA 6C9 t=e U.S. EPA Ge68=e9 6 teCt6t>Ke HettAemeCt 6<GeemeCt tD GeK>He BART 
A>m>tH ;DG Keet68. T=e EGDEDHe9 HettAemeCt 6<GeemeCt L6H HJ7?e8t tD 6 30-96N EJ7A>8 8DmmeCt EeG>D9 6H EGDK>9e9 >C t=e AEG>A 23, 
2024 Fe9eG6A Re<>HteG. PeG t=e teGmH D; t=e EGDEDHe9 HettAemeCt 6<GeemeCt, t=e U.S. EPA L>AA H><C 6 EGDEDHe9 GJAe tD GeK>He t=e 
FIP 8DCH>HteCt L>t= t=e HettAemeCt 6<GeemeCt 7N AEG>A 23, 2025.

Mon -alley Works

OC M6G8= 7, 2022, t=e CDmE6CN Ge8e>Ke9 6C eC;DG8emeCt DG9eG ;GDm t=e ACHD t=6t >C8AJ9eH 6 8>K>A EeC6AtN 9em6C9 ;DG �1.8 
m>AA>DC. IC t=e OG9eG, t=e ACHD 6AAe<eH t=6t t=e CDmE6CN’H CA6>GtDC EA6Ct >H HDAeAN 6C9 eCt>GeAN 8JAE67Ae ;DG 153 6AAe<e9 
eM8ee96C8eH D; t=e PeCCHNAK6C>6 =N9GD<eC HJA;>9e 6m7>eCt 6>G Ht6C96G9 t=6t 6Ge GeEDGte9 tD =6Ke D88JGGe9 9JG>C< J6CJ6GN 1, 
2020 t=GDJ<= M6G8= 1, 2022. OC AEG>A 5, 2022, t=e CDmE6CN 6EEe6Ae9 t=e OG9eG 6C9 >H K><DGDJHAN 9e;eC9>C< t=e m6tteG. OC 
De8em7eG 29, 2023, t=e CDmE6CN Ge8e>Ke9 6C eC;DG8emeCt DG9eG ;GDm t=e ACHD t=6t >C8AJ9eH 6 8>K>A EeC6AtN 9em6C9 ;DG �2.2 
m>AA>DC. IC t=e OG9eG, t=e ACHD 6AAe<eH t=6t t=e CDmE6CN’H CA6>GtDC EA6Ct L6H t=e 86JHe ;DG 159 6AAe<e9 eM8ee96C8eH D; t=e 
PeCCHNAK6C>6 =N9GD<eC HJA;>9e 6m7>eCt 6>G Ht6C96G9 t=6t 6Ge GeEDGte9 tD =6Ke D88JGGe9 ;GDm M6G8= 2, 2022 t=GDJ<= NDKem7eG 
30, 2023. T=e CDmE6CN 6EEe6Ae9 t=e OG9eG 6C9 8DCHDA>96te9 t=e 86He L>t= t=e OG9eG ;GDm M6G8= 7, 2022. OC SeEtem7eG 27, 
2024, t=e CDmE6CN ;>Ae9 6 MDt>DC ;DG SJmm6GN JJ9<meCt L=>8= >H 8JGGeCtAN EeC9>C<. DJe tD t=e ACHD CDt 8JGGeCtAN =6K>C< 6 
He6G>C< O;;>8eG, t=>H m6tteG >H Ht6Ne9.

OC M6G8= 24, 2022, t=e CDmE6CN Ge8e>Ke9 6C eC;DG8emeCt DG9eG ;GDm t=e ACHD t=6t >C8AJ9eH 6 8>K>A EeC6AtN 9em6C9 ;DG �4.6 
m>AA>DC ;DG 6AAe<e9 6>G EeGm>t K>DA6t>DCH D88JGG>C< 7etLeeC J6CJ6GN 1, 2020 t=GDJ<= M6G8= 15, 2022 Ge<6G9>C< t=e CDmE6CN’H 
CA6>GtDC EA6Ct’H 8D@e DKeC EJH=>C< em>HH>DC 8DCtGDA HNHtemH. T=e CDmE6CN =6H 6EEe6Ae9 t=e OG9eG. OC Fe7GJ6GN 26, 2024, t=e 
CDmE6CN Ge8e>Ke9 6C eC;DG8emeCt DG9eG ;GDm t=e ACHD t=6t >C8AJ9eH 6 8>K>A EeC6AtN 9em6C9 ;DG �2.0 m>AA>DC ;DG 6AAe<e9 6>G 
EeGm>t K>DA6t>DCH D88JGG>C< ;GDm M6G8= 16, 2022 t=GDJ<= De8em7eG 31, 2023 Ge<6G9>C< t=e CDmE6CN’H CA6>GtDC EA6Ct’H 8D@e DKeC 
EJH=>C< em>HH>DC 8DCtGDA HNHtemH. T=e CDmE6CN =6H 6EEe6Ae9 t=e OG9eG. T=e 6EEe6AH D; t=e 2022 6C9 2024 OG9eGH =6Ke 7eeC 
8DCHDA>96te9. DJe tD t=e ACHD CDt 8JGGeCtAN =6K>C< 6 He6G>C< O;;>8eG, t=>H m6tteG >H Ht6Ne9.

Item 4. MINE SAFETY DISCLOSURE

T=e >C;DGm6t>DC 8DC8eGC>C< m>Ce H6;etN K>DA6t>DCH 6C9 Dt=eG Ge<JA6tDGN m6tteGH GeFJ>Ge9 7N Se8t>DC 1503�6� D; t=e DD99-FG6C@ 
W6AA StGeet Re;DGm 6C9 CDCHJmeG PGDte8t>DC A8t 6C9 Item 104 D; Re<JA6t>DC S-K >H >C8AJ9e9 >C EM=>7>t 95 tD t=>H FDGm 10-K.

INFORMATION A�OUT OUR EXECUTI-E OFFICERS

T=e eMe8Jt>Ke D;;>8eGH D; U. S. SteeA 6C9 t=e>G 6<eH 6H D; J6CJ6GN 30, 2025, 6Ge 6H ;DAADLH�
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Name Age Title
Executive Officer

Since
D6C>eA R. BGDLC 52 SeC>DG V>8e PGeH>9eCt - A9K6C8e9 Te8=CDAD<N SteeAm6@>C< � 

C=>e; OEeG6t>C< O;;>8eG, B>< R>KeG SteeA
Fe7GJ6GN 1, 2022

J6meH E. BGJCD 59 SeC>DG V>8e PGeH>9eCt - BJH>CeHH DeKeADEmeCt 6C9 PGeH>9eCt, 
USSE

De8em7eG 1, 2014

S8Dtt D. BJ8@>HD 57 SeC>DG V>8e PGeH>9eCt 6C9 C=>e; M6CJ;68tJG>C< O;;>8eG NDGt= 
AmeG>86C FA6t-RDAAe9

M6N 31, 2015

D6K>9 B. BJGG>tt 69 PGeH>9eCt � C=>e; EMe8Jt>Ke O;;>8eG SeEtem7eG 1, 2013

JeHH>86 T. GG6O>6CD 51 SeC>DG V>8e PGeH>9eCt � C=>e; F>C6C8>6A O;;>8eG AJ<JHt 8, 2022

M6CEGeet S. GGeL6A 45 V>8e PGeH>9eCt, CDCtGDAAeG � C=>e; A88DJCt>C< O;;>8eG M6G8= 30, 2020

DJ6Ce D. HDAADL6N 52 SeC>DG V>8e PGeH>9eCt, GeCeG6A CDJCHeA 6C9 C=>e; Et=>8H � 
CDmEA>6C8e O;;>8eG

AEG>A 16, 2018

MeHHGH. BGDLC, BGJCD, BJ8@>HD, BJGG>tt, 6C9 HDAADL6N =6Ke =eA9 GeHEDCH>7Ae m6C6<emeCt DG EGD;eHH>DC6A EDH>t>DCH L>t= 
U. S. SteeA DG >tH HJ7H>9>6G>eH ;DG mDGe t=6C t=e E6Ht ;>Ke Ne6GH. PG>DG tD ?D>C>C< U. S. SteeA >C 2022, MH. GG6O>6CD HEeCt e><=t 
Ne6GH L>t= UC>te9 ReCt6AH, IC8., 8JAm>C6t>C< >C =eG EDH>t>DC 6H EMe8Jt>Ke V>8e PGeH>9eCt 6C9 C=>e; F>C6C8>6A O;;>8eG. PG>DG tD =eG 
LDG@ L>t= UC>te9 ReCt6AH, MH. GG6O>6CD HEeCt ;>Ke Ne6GH 6t ReKADC, IC8. L=eGe H=e 69K6C8e9 t=GDJ<= EDH>t>DCH D; >C8Ge6H>C< 
GeHEDCH>7>A>tN 8JAm>C6t>C< >C =eG 7e>C< C6me9 SeC>DG V>8e PGeH>9eCt, C=>e; A88DJCt>C< O;;>8eG 6C9 CDGEDG6te CDCtGDAAeG. PG>DG tD 
?D>C>C< U. S. SteeA >C 2020, MG. GGeL6A HeGKe9 6H K>8e EGeH>9eCt, 7JH>CeHH ;>C6C8e, 8DCtGDAAeG 6C9 8=>e; 688DJCt>C< D;;>8eG 6t 
CDK6Ct6 H>C8e Fe7GJ6GN 2017. PG>DG tD CDK6Ct6, MG. GGeL6A HEeCt ;DJGteeC Ne6GH 6t JD=CHDC CDCtGDAH IC8DGEDG6te9 �;DGmeGAN 
TN8D ICteGC6t>DC6A� >C >C8Ge6H>C<AN GeHEDCH>7Ae GDAeH, >C8AJ9>C< >CteGC6A 6J9>t, 688DJCt>C<, 8DCtGDAAeGH=>E, 6C9 ;>C6C8>6A EA6CC>C< 
6C9 6C6ANH>H.

PART II

Item 5. MARKET FOR REGISTRANT’S COMMON E(UITY, RELATED STOCKHOLDER MATTERS AND ISSUER 
PURCHASES OF E(UITY SECURITIES

Common Stock Information

T=e EG>C8>E6A m6G@et DC L=>8= UC>te9 St6teH SteeA CDGEDG6t>DC �U. S. SteeA� 8DmmDC HtD8@ >H tG69e9 >H t=e NeL YDG@ StD8@ 
EM8=6C<e, L=eGe t=e 8DmmDC HtD8@ tG69eH JC9eG tG69>C< HNm7DA ]X^. U. S. SteeA 8DmmDC HtD8@ >H 6AHD tG69e9 DC t=e C=>86<D 
StD8@ EM8=6C<e JC9eG t=e HNm7DA ]X^.

AH D; J6CJ6GN 27, 2025, t=eGe LeGe 9,505 Ge<>HteGe9 =DA9eGH D; U. S. SteeA 8DmmDC HtD8@.

T=e BD6G9 D; D>Ge8tDGH 8JGGeCtAN >CteC9H tD 9e8A6Ge 6C9 E6N 9>K>9eC9H DC H=6GeH D; U. S. SteeA 8DmmDC HtD8@ 76He9 DC t=e 
;>C6C8>6A 8DC9>t>DC 6C9 GeHJAtH D; DEeG6t>DCH D; U. S. SteeA DJt D; Ae<6AAN 6K6>A67Ae ;JC9H 6C9 >C 688DG96C8e L>t= t=e GeFJ>GemeCtH 
Het ;DGt= 7N 6EEA>867Ae A6L. QJ6GteGAN 9>K>9eC9H LeGe 9e8A6Ge9 7N U. S. SteeA >C 2024 6C9 2023 >C t=e 6mDJCt D; ;>Ke 8eCtH EeG 
H=6Ge.

Purchases of EBuity Securities by the Issuer and the Affiliated Purchasers

T=eGe LeGe CD H=6Ge GeEJG8=6HeH >C ;>H86A 2024.
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Stockholder Return Performance

T=e <G6E= 7eADL 6HHJmeH �100 >CKeHte9 DC De8em7eG 31, 2019, 6C9 8DmE6GeH t=e Ne6GAN 8=6C<e >C 8JmJA6t>Ke tDt6A 
HtD8@=DA9eG GetJGC D; DJG 8DmmDC HtD8@ L>t= t=e 8JmJA6t>Ke tDt6A GetJGC D; t=e St6C96G9 � PDDG’H �S�P� 500 StD8@ IC9eM 6C9 t=e 
S�P 600 SteeA IC9eM, 6C9 6HHJmeH t=6t 6AA 9>K>9eC9H LeGe Ge>CKeHte9. U. S. SteeA >H CDt >C8AJ9e9 >C e>t=eG t=e S�P 500 StD8@ 
IC9eM DG S�P 600 SteeA IC9eM 6H tD EGDK>9e 6 8Ae6GeG 8DmE6G>HDC tD t=e HeAe8te9 >C9>8eH.  

Comparison of Cumulative Total Return
on $100 Invested in U. S. Steel Stock on December 31, 2019

vs
S�P 500 and S�P 600 Steel Index

U.S. SteeA S�P 500 S�P 600 SteeA IC9eM
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FDG >C;DGm6t>DC DC He8JG>t>eH 6Jt=DG>Oe9 ;DG >HHJ6C8e JC9eG DJG eFJ>tN 8DmEeCH6t>DC EA6CH, Hee ]Item 12. Se8JG>tN OLCeGH=>E D; 
CeGt6>C BeCe;>8>6A OLCeGH 6C9 M6C6<emeCt 6C9 ReA6te9 StD8@=DA9eG M6tteGH.^

Unregistered Sales of EBuity Securities

U. S. SteeA =69 CD H6AeH D; JCGe<>HteGe9 eFJ>tN He8JG>t>eH 9JG>C< t=e EeG>D9 8DKeGe9 7N t=>H GeEDGt.

Item 6. RESER-ED

Item 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

 *' (1..19+0) &+5%755+10 5*17.& $' 4'#& +0 %10,70%6+10 9+6* 6*' �1051.+&#6'& �+0#0%+#. �6#6'/'065 #0& 6*' 4'.#6'& �16'5 6*#6 
#22'#4 '.5'9*'4' +0 6*+5 &1%7/'06. �.'#5' 4'('4 61 �6'/ � 1( 174 
�
� �14/ 	��� (14 (746*'4 &+5%755+10 #0& #0#.;5+5 1( 174 
�

 
(+0#0%+#. %10&+6+10 #0& 4'57.65 1( 12'4#6+105.

Overview

�usiness �p ate

AH EGeK>DJHAN 9>H8ADHe9, DC De8em7eG 18, 2023, t=e CDmE6CN eCteGe9 >CtD t=e MeG<eG A<GeemeCt 7N 6C9 6mDC< t=e CDmE6CN, 
PJG8=6HeG, MeG<eG SJ7, 6C9 HDAeAN 6H EGDK>9e9 >C Se8t>DC 9.13 t=eGe>C, NSC. PJGHJ6Ct tD t=e MeG<eG A<GeemeCt, 6C9 JEDC t=e 

46 



teGmH 6C9 HJ7?e8t tD t=e 8DC9>t>DCH 9eH8G>7e9 t=eGe>C, MeG<eG SJ7 L>AA meG<e L>t= 6C9 >CtD t=e CDmE6CN, L>t= t=e CDmE6CN 
8DCt>CJ>C< 6H t=e HJGK>K>C< 8DGEDG6t>DC 6C9 6 L=DAAN DLCe9 HJ7H>9>6GN D; PJG8=6HeG �t=e ]MeG<eG^�.

T=e E6Gt>eH =6Ke HJ7Ht6Ct>6AAN 8DmEA>e9 L>t= t=e Se8DC9 ReFJeHtH >HHJe9 DC AEG>A 3, 2024 6C9 t=e Ht6tJtDGN L6>t>C< EeG>D9 JC9eG 
t=e H6Gt-S8Dtt-RD9>CD ACt>tGJHt ImEGDKemeCtH A8t D; 1976 =6H CDL eME>Ge9. IC 699>t>DC, 6AA GeFJ>Ge9 Ge<JA6tDGN 6EEGDK6AH DJtH>9e 
D; t=e UC>te9 St6teH GeA6te9 tD t=e MeG<eG =6Ke 7eeC Ge8e>Ke9. T=e 8ADH>C< 8DC9>t>DCH tD t=e MeG<eG >C8AJ9e 8Ae6G6C8e 7N t=e 
CDmm>ttee DC FDGe><C ICKeHtmeCt >C t=e UC>te9 St6teH �]CFIUS^� JC9eG t=e De;eCHe PGD9J8t>DC A8t D; 1950, 6H 6meC9e9. 
FDAADL>C< Ge;eGG6A D; t=e tG6CH68t>DC 7N CFIUS tD t=e PGeH>9eCt D; t=e UC>te9 St6teH, DC J6CJ6GN 3, 2025, t=e PGeH>9eCt D; t=e 
UC>te9 St6teH >HHJe9 6C DG9eG EGD=>7>t>C< t=e MeG<eG 6C9 GeFJ>G>C< t=e E6Gt>eH tD 676C9DC t=e MeG<eG A<GeemeCt L>t=>C t=>GtN 
96NH. OC J6CJ6GN 10, 2025, CFIUS <G6Cte9 6C eMteCH>DC D; t=6t 9e69A>Ce tD JJCe 18, 2025.

OC J6CJ6GN 6, 2025, t=e CDmE6CN, NSC 6C9 PJG8=6HeG ?D>CtAN ;>Ae9 6 A6LHJ>t >C t=e UC>te9 St6teH CDJGt D; AEEe6AH ;DG t=e D>HtG>8t 
D; CDAJm7>6 C>G8J>t 6AAe<>C< t=6t t=e PGeH>9eCt’H DG9eG 7AD8@>C< t=e MeG<eG L6H >HHJe9 ;DG EJGeAN EDA>t>86A Ge6HDCH, L=>8= 6Ge 
>GGeAeK6Ct tD U.S. C6t>DC6A He8JG>tN, 8=6AAeC<>C< t=e 9e8>H>DC 7N t=e PGeH>9eCt D; t=e UC>te9 St6teH 6C9 t=e CFIUS EGD8eHH 6H 
K>DA6t>C< t=e 8DCHt>tJt>DC6A 9Je EGD8eHH G><=tH D; t=e CDmE6CN, NSC 6C9 PJG8=6HeG, 6H LeAA 6H t=e 6EEA>867Ae Ht6tJte <DKeGC>C< 
CFIUS 6C9 t=e A9m>C>HtG6t>Ke PGD8e9JGe A8t, 6C9 6H 6C eMeG8>He D; EDLeG t=6t eM8ee9e9 t=e 6Jt=DG>tN EGDK>9e9 tD t=e PGeH>9eCt 
D; t=e UC>te9 St6teH JC9eG t=e 6EEA>867Ae Ht6tJte. OC t=e H6me 96N, t=e CDmE6CN, NSC 6C9 PJG8=6HeG 6AHD ;>Ae9 6 A6LHJ>t >C t=e 
UC>te9 St6teH D>HtG>8t CDJGt ;DG t=e WeHteGC D>HtG>8t D; PeCCHNAK6C>6 6<6>CHt CAeKeA6C9-CA>;;H IC8. �]CA>;;H^�, CA>;;H’ C=>e; EMe8Jt>Ke 
O;;>8eG LDJGeC8D GDC86AKeH, 6C9 t=e PGeH>9eCt D; t=e UC>te9 SteeA, P6EeG 6C9 FDGeHtGN, RJ77eG, M6CJ;68tJG>C<, ECeG<N, AAA>e9 
IC9JHtG>6A 6C9 SeGK>8e WDG@eGH ICteGC6t>DC6A UC>DC �t=e ]USW^�, D6K>9 M8C6AA, ;DG eC<6<>C< >C 6 8DDG9>C6te9 HeG>eH D; 
6Ct>8DmEet>t>Ke 6C9 G68@eteeG>C< 68t>K>t>eH >AAe<6AAN 9eH><Ce9 tD EGeKeCt 6CN E6GtN Dt=eG t=6C CA>;;H ;GDm 68FJ>G>C< t=e CDmE6CN 6H 
E6Gt D; 6C >AAe<6A 86mE6><C tD mDCDEDA>Oe 8G>t>86A 9DmeHt>8 HteeA m6G@etH.

�e#ments �p ate

IC 2024, t=e CDmE6CN 8DCt>CJe9 tD eMe8Jte DC >tH HtG6te<N 7N >CKeHt>C< >C 6C9 8DmEAet>C< >tH @eN HtG6te<>8 EGD?e8tH. U. S. SteeA’H 
GeHJAtH >C 2024 9e8Ge6He9 8DmE6Ge9 tD t=e EGeK>DJH Ne6G ;DG t=e ;DJG GeEDGt67Ae He<meCtH 9Je tD t=e ;DAADL>C< ;68tDGH�

_ North American Flat-Rolled: FA6t-RDAAe9 GeHJAtH 9e8Ge6He9 EG>m6G>AN 9Je tD ADLeG H6AeH KDAJme 68GDHH mDHt EGD9J8tH 
6C9 ADLeG H6AeH EG>8e 68GDHH mDHt EGD9J8tH.

_ Mini Mill: M>C> M>AA GeHJAtH 9e8Ge6He9 EG>m6G>AN 9Je tD ADLeG H6AeH KDAJme 68GDHH mDHt EGD9J8tH 6C9 ADLeG H6AeH EG>8e 
68GDHH 6AA EGD9J8tH.

_ U. S. Steel Europe: USSE GeHJAtH 9e8Ge6He9 EG>m6G>AN 9Je tD ADLeG H6AeH KDAJme 68GDHH mDHt EGD9J8tH 6C9 ADLeG H6AeH 
EG>8e 68GDHH 6AA EGD9J8tH.

_ Tubular: TJ7JA6G GeHJAtH 9e8Ge6He9 EG>m6G>AN 9Je tD ADLeG H6AeH EG>8e.

FAJ8tJ6t>DCH >C t=e m6G@et EG>8e D; G6L m6teG>6AH 6C9 Dt=eG >C;A6t>DC6GN >mE68tH =6Ke 6;;e8te9 t=e GeHJAtH D; e68= D; DJG GeEDGt67Ae 
He<meCtH, 6C9 ;AJ8tJ6t>DCH <D>C<-;DGL6G9 6Ge Ge6HDC67AN A>@eAN tD =6Ke 6 m6teG>6A >mE68t DC ;JtJGe GeHJAtH. We 6Ct>8>E6te >C;A6t>DC 
GeA6te9 =e69L>C9H ;DG 8eGt6>C G6L m6teG>6AH 6C9 Dt=eG 8DHtH, 6C9 H6AeH EG>8eH 6C9 H6AeH KDAJmeH m6N 8DCt>CJe tD =6Ke 6C 
69KeGHe e;;e8t DC DJG GeHJAtH.

Critical Accounting Estimates

M6C6<emeCt’H 9>H8JHH>DC 6C9 6C6ANH>H D; U. S. SteeA’H ;>C6C8>6A 8DC9>t>DC 6C9 GeHJAtH D; DEeG6t>DCH >H 76He9 JEDC U. S. SteeA’H 
;>C6C8>6A Ht6temeCtH, L=>8= =6Ke 7eeC EGeE6Ge9 >C 688DG96C8e L>t= 688DJCt>C< Ht6C96G9H <eCeG6AAN 688eEte9 >C t=e UC>te9 
St6teH �U.S. GAAP�. T=e EGeE6G6t>DC D; t=eHe ;>C6C8>6A Ht6temeCtH GeFJ>GeH m6C6<emeCt tD m6@e eHt>m6teH 6C9 6HHJmEt>DCH 
t=6t 6;;e8t t=e GeEDGte9 6mDJCtH D; 6HHetH 6C9 A>67>A>t>eH, t=e 9>H8ADHJGe D; 8DCt>C<eCt 6HHetH 6C9 A>67>A>t>eH 6t Ne6G-eC9 6C9 t=e 
GeEDGte9 6mDJCt D; GeKeCJeH 6C9 eMEeCHeH 9JG>C< t=e Ne6G. M6C6<emeCt Ge<JA6GAN eK6AJ6teH t=eHe eHt>m6teH, >C8AJ9>C< t=DHe 
GeA6te9 tD emEADNee 7eCe;>tH A>67>A>t>eH 6C9 6HHetH =eA9 >C tGJHt GeA6t>C< tD HJ8= A>67>A>t>eH� t=e 86GGN>C< K6AJe D; EGDEeGtN, EA6Ct 6C9 
eFJ>EmeCt� >Ct6C<>7Ae 6HHetH� K6AJ6t>DC 6AADL6C8eH ;DG Ge8e>K67AeH, >CKeCtDG>eH 6C9 9e;eGGe9 >C8Dme t6M 6HHetH� A>67>A>t>eH ;DG 
9e;eGGe9 >C8Dme t6MeH� EDteCt>6A t6M 9e;>8>eC8>eH� eCK>GDCmeCt6A D7A><6t>DCH� EDteCt>6A A>t><6t>DC 8A6>mH 6C9 HettAemeCtH 6C9 EJt 
6C9 86AA DEt>DC 6HHetH 6C9 A>67>A>t>eH. M6C6<emeCt’H eHt>m6teH 6Ge 76He9 DC =>HtDG>86A eMEeG>eC8e, 8JGGeCt 7JH>CeHH 6C9 m6G@et 
8DC9>t>DCH, 6C9 K6G>DJH Dt=eG 6HHJmEt>DCH t=6t 6Ge 7eA>eKe9 tD 7e Ge6HDC67Ae JC9eG t=e 8>G8JmHt6C8eH, t=e GeHJAtH D; L=>8= ;DGm 
t=e 76H>H ;DG m6@>C< ?J9<meCtH 67DJt t=e 86GGN>C< K6AJeH D; 6HHetH 6C9 A>67>A>t>eH t=6t 6Ge CDt Ge69>AN 6EE6GeCt ;GDm Dt=eG 
HDJG8eH. A8tJ6A GeHJAtH m6N 9>;;eG m6teG>6AAN ;GDm 8JGGeCt eMEe8t6t>DCH JC9eG 9>;;eGeCt 6HHJmEt>DCH DG 8DC9>t>DCH.

M6C6<emeCt 7eA>eKeH t=6t t=e ;DAADL>C< 6Ge t=e mDGe H><C>;>86Ct ?J9<meCtH 6C9 eHt>m6teH JHe9 >C t=e EGeE6G6t>DC D; t=e ;>C6C8>6A 
Ht6temeCtH.

�oo will an  intan#ible assets Z GDD9L>AA GeEGeHeCtH t=e eM8eHH D; t=e 8DHt DKeG t=e ;6>G K6AJe D; 68FJ>Ge9 >9eCt>;>67Ae t6C<>7Ae 
6C9 >Ct6C<>7Ae 6HHetH 6C9 A>67>A>t>eH 6HHJme9 ;GDm 7JH>CeHHeH 68FJ>Ge9. GDD9L>AA 6C9 >Ct6C<>7Ae 6HHetH 9eeme9 tD =6Ke 
>C9e;>C>te A>KeH 6Ge CDt 6mDGt>Oe9, 7Jt 6Ge HJ7?e8t tD >mE6>GmeCt teHt>C< 6CCJ6AAN, DG mDGe ;GeFJeCtAN >; eKeCtH DG 8=6C<eH >C 
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8>G8JmHt6C8eH >C9>86te t=e 6HHet m><=t 7e >mE6>Ge9. We EeG;DGm DJG 6CCJ6A <DD9L>AA >mE6>GmeCt teHt 6H D; O8tD7eG 1 6C9 
mDC>tDG ;DG >CteG>m tG><<eG>C< eKeCtH DC 6C DC<D>C< 76H>H. AEEA>86t>DC D; t=e <DD9L>AA >mE6>GmeCt teHt GeFJ>GeH ?J9<meCt. 

We GeK>eL <DD9L>AA ;DG >mE6>GmeCt Jt>A>O>C< e>t=eG 6 FJ6A>t6t>Ke 6HHeHHmeCt DG 6 FJ6Ct>t6t>Ke <DD9L>AA >mE6>GmeCt teHt. I; Le 
8=DDHe tD EeG;DGm 6 FJ6A>t6t>Ke 6HHeHHmeCt 6C9 Le 9eteGm>Ce t=6t t=e ;6>G K6AJe D; t=e GeEDGt>C< JC>t mDGe A>@eAN t=6C CDt 
eM8ee9H t=e 86GGN>C< K6AJe, CD ;JGt=eG eK6AJ6t>DC >H Ce8eHH6GN. FDG GeEDGt>C< JC>tH L=eGe Le EeG;DGm t=e FJ6Ct>t6t>Ke <DD9L>AA 
>mE6>GmeCt teHt, Le 8DmE6Ge t=e ;6>G K6AJe D; e68= GeEDGt>C< JC>t, L=>8= Le EG>m6G>AN 9eteGm>Ce JH>C< 6C >C8Dme 6EEGD68= 76He9 
DC t=e EGeHeCt K6AJe D; 9>H8DJCte9 86H= ;ADLH, tD t=e GeHEe8t>Ke 86GGN>C< K6AJe, L=>8= >C8AJ9eH <DD9L>AA. I; t=e ;6>G K6AJe D; t=e 
GeEDGt>C< JC>t eM8ee9H >tH 86GGN>C< K6AJe, Le 9D CDt 8DCH>9eG t=e <DD9L>AA >mE6>Ge9. I; t=e 86GGN>C< K6AJe >H =><=eG t=6C t=e ;6>G 
K6AJe, Le Ge8D<C>Oe t=e 9>;;eGeC8e 6H 6C >mE6>GmeCt ADHH. 

A FJ6Ct>t6t>Ke <DD9L>AA >mE6>GmeCt teHt>C< EGD8eHH GeFJ>GeH K6AJ6t>DC D; t=e GeHEe8t>Ke GeEDGt>C< JC>t, L=>8= Le EG>m6G>AN 
9eteGm>Ce JH>C< 6C >C8Dme 6EEGD68= 76He9 DC 6 9>H8DJCte9 86H= ;ADL ;DGe86Ht 8DKeG>C< 9>H8Gete EeG>D9H D; t>me >C8AJ9>C< 6 
teGm>C6A K6AJe. We 8DmEJte t=e teGm>C6A K6AJe JH>C< t=e 8DCHt6Ct <GDLt= met=D9, L=>8= K6AJeH t=e ;DGe86Hte9 86H= ;ADLH >C 
EeGEetJ>tN. T=e 6HHJmEt>DCH 67DJt ;JtJGe 86H= ;ADLH 6C9 <GDLt= G6teH 6Ge 76He9 DC t=e GeHEe8t>Ke GeEDGt>C< JC>t’H ADC<-teGm 
;DGe86Ht 6C9 6Ge HJ7?e8t tD GeK>eL 6C9 6EEGDK6A 7N HeC>DG m6C6<emeCt. A GeEDGt>C< JC>t’H 9>H8DJCt G6te >H 6 H><C>;>86Ct 
6HHJmEt>DC 6C9 >H 6 G>H@-69?JHte9 Le><=te9 6KeG6<e 8DHt D; 86E>t6A, L=>8= Le 7eA>eKe 6EEGDM>m6teH t=e G6te ;GDm 6 m6G@et 
E6Gt>8>E6Ct’H EeGHEe8t>Ke. T=e eHt>m6te9 ;6>G K6AJe 8DJA9 7e >mE68te9 7N 8=6C<eH >C m6G@et 8DC9>t>DCH, >CteGeHt G6teH, <GDLt= 
G6teH, t6M G6teH, 8DHtH, EG>8>C< 6C9 86E>t6A eMEeC9>tJGeH. We 86te<DG>Oe t=e ;6>G K6AJe 9eteGm>C6t>DC 6H LeKeA 3 >C t=e ;6>G K6AJe 
=>eG6G8=N 9Je tD >tH JHe D; >CteGC6A EGD?e8t>DCH 6C9 JCD7HeGK67Ae me6HJGemeCt >CEJtH. 

OJG M>C> M>AA GeEDGt>C< JC>t =DA9H t=e <DD9L>AA Ge8D<C>Oe9 6H 6 GeHJAt D; t=e CDmE6CN’H 68FJ>H>t>DC D; B>< R>KeG SteeA 6C9 8JGGeCtAN 
>H DJG DCAN GeEDGt>C< JC>t t=6t =6H 6 H><C>;>86Ct 6mDJCt D; <DD9L>AA. T=>H <DD9L>AA >H EG>m6G>AN 6ttG>7Jt67Ae tD B>< R>KeG SteeA’H 
DEeG6t>DC6A 67>A>t>eH, LDG@;DG8e 6C9 t=e 6Ct>8>E6te9 7eCe;>tH ;GDm t=e>G Ge8eCt eME6CH>DC. U. S. SteeA 8DmEAete9 >tH 6CCJ6A <DD9L>AA 
>mE6>GmeCt teHt JH>C< 6 FJ6A>t6t>Ke 6HHeHHmeCt 9JG>C< t=e ;DJGt= FJ6GteG D; 2024 6C9 9eteGm>Ce9 t=eGe L6H CD >mE6>GmeCt D; 
<DD9L>AA. 

ICt6C<>7Ae 6HHetH L>t= >C9e;>C>te A>KeH 6Ge 6AHD HJ7?e8t tD 6t Ae6Ht 6CCJ6A >mE6>GmeCt teHt>C<, L=>8= 8DmE6GeH t=e ;6>G K6AJe D; t=e 
>Ct6C<>7Ae 6HHetH L>t= t=e>G 86GGN>C< 6mDJCtH. U. S. SteeA =6H 9eteGm>Ce9 t=6t 8eGt6>C D; >tH 68FJ>Ge9 >Ct6C<>7Ae 6HHetH =6Ke 
>C9e;>C>te JHe;JA A>KeH. T=eHe 6HHetH 6Ge 6AHD GeK>eLe9 ;DG >mE6>GmeCt 6CCJ6AAN >C t=e ;DJGt= FJ6GteG 6C9 L=eCeKeG eKeCtH DG 
8>G8JmHt6C8eH >C9>86te t=e 86GGN>C< K6AJe m6N CDt 7e Ge8DKeG67Ae. U. S. SteeA 8DmEAete9 >tH 6CCJ6A eK6AJ6t>DC D; >tH >C9e;>C>te-
A>Ke9 L6teG G><=tH JH>C< 6 FJ6A>t6t>Ke 6HHeHHmeCt 6C9 9eteGm>Ce9 t=eGe L6H CD >C9>86t>DC D; >mE6>GmeCt. KeN 6HHJmEt>DCH 
>C8AJ9e9 >C t=>H teHt GeA6te tD t=e GeAeK6Ct m6G@et G6te D; 6C 68Ge ;DDt D; L6teG. 

I; 7JH>CeHH 8DC9>t>DCH 9eteG>DG6te DG Dt=eG ;68tDGH =6Ke 6C 69KeGHe e;;e8t DC DJG FJ6A>t6t>Ke 6C9 FJ6Ct>t6t>Ke eHt>m6teH, >C8AJH>Ke 
D; 9>H8DJCte9 ;JtJGe 86H= ;ADLH DG 6HHJme9 <GDLt= G6teH, DG >; Le eMEeG>eC8e 6 HJHt6>Ce9 9e8A>Ce >C DJG m6G@et 86E>t6A>O6t>DC, 
;JtJGe 6HHeHHmeCtH D; <DD9L>AA ;DG >mE6>GmeCt m6N GeHJAt >C >mE6>GmeCt 8=6G<eH.

F>C>te-A>Ke9 >Ct6C<>7Ae 6HHetH 6Ge 6mDGt>Oe9 DC 6 HtG6><=t-A>Ce 76H>H DKeG t=e>G eHt>m6te9 JHe;JA A>KeH 6C9 6Ge teHte9 ;DG >mE6>GmeCt 
L=eC eKeCtH D88JG t=6t >C9>86te t=6t t=e Cet 7DD@ K6AJe L>AA CDt 7e Ge8DKeGe9 DKeG ;JtJGe 86H= ;ADLH.

�usiness �ombinations Z We 688DJCt ;DG 7JH>CeHH 8Dm7>C6t>DCH JC9eG t=e 68FJ>H>t>DC met=D9 D; 688DJCt>C< >C 688DG96C8e 
L>t= A88DJCt>C< St6C96G9H CD9>;>86t>DC �ASC� TDE>8 805, �75+0'55 �1/$+0#6+105� L=>8= GeFJ>GeH 6C 6AAD86t>DC D; t=e 
8DCH>9eG6t>DC Le E6>9 tD t=e >9eCt>;>67Ae 6HHetH, >Ct6C<>7Ae 6HHetH 6C9 A>67>A>t>eH 76He9 DC t=e eHt>m6te9 ;6>G K6AJeH 6H D; t=e 
8ADH>C< 96te D; t=e 68FJ>H>t>DC. T=e eM8eHH D; t=e ;6>G K6AJe D; t=e EJG8=6He EG>8e DKeG t=e ;6>G K6AJeH D; t=eHe >9eCt>;>67Ae 6HHetH, 
>Ct6C<>7Ae 6HHetH 6C9 A>67>A>t>eH >H Ge8DG9e9 6H <DD9L>AA.

PJG8=6He9 >Ct6C<>7AeH 6Ge >C>t>6AAN Ge8D<C>Oe9 6t ;6>G K6AJe 6C9 6mDGt>Oe9 DKeG t=e>G JHe;JA A>KeH JCAeHH t=DHe A>KeH 6Ge 9eteGm>Ce9 
tD 7e >C9e;>C>te. T=e K6AJ6t>DC D; 68FJ>Ge9 6HHetH L>AA >mE68t ;JtJGe DEeG6t>C< GeHJAtH. T=e ;6>G K6AJe D; >9eCt>;>67Ae >Ct6C<>7Ae 
6HHetH >H 9eteGm>Ce9 JH>C< 6C >C8Dme 6EEGD68= DC 6C >C9>K>9J6A 6HHet 76H>H. SEe8>;>86AAN, Le JHe t=e mJAt>-EeG>D9 eM8eHH 
e6GC>C<H met=D9 tD eHt>m6te t=e ;6>G K6AJe D; t=e 8JHtDmeG GeA6t>DCH=>EH >Ct6C<>7Ae 6HHet. DeteGm>C>C< t=e ;6>G K6AJe D; t=e 
8JHtDmeG GeA6t>DCH=>EH >Ct6C<>7Ae 6HHet >CKDAKeH H><C>;>86Ct ?J9<meCtH 6C9 6HHJmEt>DCH, >C8AJ9>C< eMEe8te9 Ge6A>Oe9 EG>8e, 76He 
Ne6G met6AA>8 8DHtH, 8DCtG>7JtDGN 6HHet 8=6G<eH, 6C9 8JHtDmeG 6ttG>t>DC G6te.

�n2entories Z ICKeCtDG>eH 6Ge 86GG>e9 6t t=e ADLeG D; 8DHt DG m6G@et ;DG A6Ht->C, ;>GHt-DJt �LIFO�, mDK>C< 6KeG6<e 6C9 ;>GHt->C, ;>GHt-
DJt �FIFO� met=D9 >CKeCtDG>eH. T=e EGe9Dm>C6Ct met=D9 D; >CKeCtDGN 8DHt>C< ;DG FA6t-RDAAe9 6C9 TJ7JA6G >H LIFO. T=e M>C> M>AA 
He<meCt JHeH FIFO ;DG G6L m6teG>6AH 6C9 6 mDK>C< 6KeG6<e 8DHt>C< met=D9 tD 688DJCt ;DG Hem>-;>C>H=e9 6C9 ;>C>H=e9 EGD9J8tH. 
FIFO >H t=e EGe9Dm>C6Ct >CKeCtDGN 8DHt>C< met=D9 JHe9 7N t=e USSE He<meCt. T=e LIFO met=D9 D; >CKeCtDGN 8DHt>C< L6H JHe9 
DC 53 EeG8eCt D; 8DCHDA>96te9 >CKeCtDG>eH 6t 7Dt= De8em7eG 31, 2024, 6C9 De8em7eG 31, 2023. S>C8e t=e LIFO >CKeCtDGN 
K6AJ6t>DC met=D9DAD<N >H 6C 6CCJ6A 86A8JA6t>DC, >CteG>m eHt>m6teH D; t=e 6CCJ6A LIFO K6AJ6t>DC 6Ge GeFJ>Ge9. We Ge8D<C>Oe t=e 
e;;e8tH D; t=e LIFO >CKeCtDGN K6AJ6t>DC met=D9 DC 6C >CteG>m 76H>H 7N eHt>m6t>C< t=e Ne6G-eC9 >CKeCtDGN 6mDJCtH. T=e EGD?e8t>DCH 
D; 6CCJ6A LIFO >CKeCtDGN 6mDJCtH 6Ge JE96te9 FJ6GteGAN. C=6C<eH >C U.S. GAAP GJAeH DG t6M A6L, HJ8= 6H t=e eA>m>C6t>DC D; t=e 
LIFO met=D9 D; 688DJCt>C< ;DG >CKeCtDG>eH, 8DJA9 Ce<6t>KeAN 6;;e8t DJG EGD;>t67>A>tN 6C9 86H= ;ADL.
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�ensions an  �ther �ene"its Z T=e Ge8DG9>C< D; Cet EeG>D9>8 7eCe;>t 8DHtH ;DG 9e;>Ce9 7eCe;>t EeCH>DCH 6C9 Ot=eG BeCe;>tH >H 
76He9 DC, 6mDC< Dt=eG t=>C<H, 6HHJmEt>DCH D; t=e eMEe8te9 6CCJ6A GetJGC DC EA6C 6HHetH, 9>H8DJCt G6te, mDGt6A>tN, eH86A6t>DC DG 
Dt=eG 8=6C<eH >C Get>Gee =e6At= 86Ge 8DHtH 6C9 EA6C E6Gt>8>E6t>DC AeKeAH. C=6C<eH >C t=e 6HHJmEt>DCH DG 9>;;eGeC8eH 7etLeeC 
68tJ6A 6C9 eMEe8te9 8=6C<eH >C t=e EGeHeCt K6AJe D; A>67>A>t>eH DG 6HHetH D; U. S. SteeA’H EA6CH 8DJA9 86JHe Cet EeG>D9>8 7eCe;>t 
8DHtH tD >C8Ge6He DG 9e8Ge6He m6teG>6AAN ;GDm Ne6G tD Ne6G 6H 9>H8JHHe9 7eADL.

U. S. SteeA’H >CKeHtmeCt HtG6te<N ;DG >tH U.S. EeCH>DC 6C9 Ot=eG BeCe;>tH EA6C 6HHetH EGDK>9eH ;DG 6 9>KeGH>;>e9 m>M D; =><=-FJ6A>tN 
7DC9H, EJ7A>8 eFJ>t>eH 6C9 HeAe8te9 Hm6AAeG >CKeHtmeCtH >C EG>K6te eFJ>t>eH 6C9 EG>K6te 8Ge9>t. FDG >tH U.S. EeCH>DC, U. S. SteeA 
=6H 6 t6G<et 6AAD86t>DC ;DG EA6C 6HHetH D; 68 EeG8eCt >C ;>Me9 >C8Dme >CKeHtmeCtH. T=e 76A6C8e >H >CKeHte9 >C eFJ>tN He8JG>t>eH, 
EG>K6te eFJ>tN 6C9 Ge6A eHt6te E6GtCeGH=>EH. U. S. SteeA 7eA>eKeH t=6t GetJGCH DC eFJ>t>eH DKeG t=e ADC< teGm L>AA 7e =><=eG t=6C 
GetJGCH ;GDm ;>Me9->C8Dme He8JG>t>eH 6H 68tJ6A =>HtDG>86A GetJGCH ;GDm U. S. SteeA’H tGJHtH =6Ke H=DLC. RetJGCH DC 7DC9H teC9 tD 
D;;Het HDme D; t=e H=DGt-teGm KDA6t>A>tN D; HtD8@H. BDt= eFJ>tN 6C9 ;>Me9->C8Dme >CKeHtmeCtH 6Ge m69e 68GDHH 6 7GD69 G6C<e D; 
>C9JHtG>eH 6C9 8DmE6C>eH �7Dt= 9DmeHt>8 6C9 ;DGe><C� tD EGDK>9e EGDte8t>DC 6<6>CHt t=e >mE68t D; KDA6t>A>tN >C 6CN H>C<Ae >C9JHtGN 
6H LeAA 6H 8DmE6CN HEe8>;>8 9eKeADEmeCtH. U. S. SteeA L>AA JHe 6 6.90 EeG8eCt 6HHJme9 G6te D; GetJGC DC 6HHetH ;DG t=e 
9eKeADEmeCt D; Cet EeG>D9>8 8DHt ;DG t=e m6>C 9e;>Ce9 7eCe;>t EeCH>DC EA6C >C 2025. A8tJ6A GetJGCH H>C8e t=e >C8eEt>DC D; t=e EA6C 
=6Ke eM8ee9e9 t=>H 6.90 EeG8eCt G6te 6C9 L=>Ae Ge8eCt 6CCJ6A GetJGCH =6Ke 7eeC KDA6t>Ae, >t >H U. S. SteeA’H eMEe8t6t>DC t=6t G6teH 
L>AA 68=>eKe t=>H AeKeA >C ;JtJGe EeG>D9H.  

FDG >tH Ot=eG BeCe;>tH EA6C, U. S. SteeA >H emEADN>C< 6 A>67>A>tN 9G>KeC >CKeHtmeCt HtG6te<N. T=e EA6C 6HHetH 6Ge 6AAD86te9 tD m6t8= 
t=e EA6C 86H= ;ADLH L>t= m6tJG>C< >CKeHtmeCtH. TD 68=>eKe t=>H HtG6te<N, U. S. SteeA =6H 6 t6G<et 6AAD86t>DC ;DG EA6C 6HHetH D; 78 
EeG8eCt >C ;>Me9 >C8Dme 6C9 EG>K6te 8Ge9>t. T=e 76A6C8e >H EG>m6G>AN >CKeHte9 >C eFJ>tN He8JG>t>eH, EG>K6te eFJ>tN 6C9 Ge6A eHt6te 
E6GtCeGH=>EH. U. S. SteeA L>AA JHe 6 6.00 EeG8eCt 6HHJme9 G6te D; GetJGC DC 6HHetH ;DG t=e 9eKeADEmeCt D; Cet EeG>D9>8 8DHt ;DG >tH 
Ot=eG BeCe;>tH EA6C ;DG 2025.

T=e eMEe8te9 ADC<-teGm G6te D; GetJGC DC EA6C 6HHetH >H 6EEA>e9 tD t=e m6G@et K6AJe D; 6HHetH 6H D; t=e 7e<>CC>C< D; t=e EeG>D9 
AeHH eMEe8te9 7eCe;>t E6NmeCtH 6C9 8DCH>9eG>C< 6CN EA6CCe9 8DCtG>7Jt>DCH.

TD 9eteGm>Ce t=e 9>H8DJCt G6te JHe9 tD me6HJGe DJG EeCH>DC 6C9 Ot=eG BeCe;>t D7A><6t>DCH ;DG U.S. EA6CH Le Jt>A>Oe 6 7DC9 
m6t8=>C< 6EEGD68= tD HeAe8t HEe8>;>8 7DC9H t=6t LDJA9 H6t>H;N DJG EGD?e8te9 7eCe;>t E6NmeCtH. At De8em7eG 31, 2024, t=e 
Le><=te9 6KeG6<e 9>H8DJCt G6te JHe9 ;DG DJG EeCH>DC 6C9 Ot=eG BeCe;>t D7A><6t>DCH L6H 9eteGm>Ce9 tD 7e 5.90 EeG8eCt 6C9 5.90 
EeG8eCt, GeHEe8t>KeAN, 8DmE6Ge9 tD t=e Le><=te9 6KeG6<e 9>H8DJCt G6te JHe9 D; 5.49 EeG8eCt 6C9 5.58 EeG8eCt, GeHEe8t>KeAN, 6t 
De8em7eG 31, 2023. T=e 9>H8DJCt G6te Ge;Ae8tH t=e 8JGGeCt G6te 6t L=>8= Le eHt>m6te t=e EeCH>DC 6C9 Ot=eG BeCe;>tH A>67>A>t>eH 
8DJA9 7e e;;e8t>KeAN HettAe9 6t t=e me6HJGemeCt 96te. 

U. S. SteeA GeK>eLH >tH 68tJ6A =>HtDG>86A G6te eMEeG>eC8e 6C9 eMEe8t6t>DCH D; ;JtJGe =e6At= 86Ge 8DHt tGeC9H tD 9eteGm>Ce t=e 
eH86A6t>DC D; EeG 86E>t6 =e6At= 86Ge 8DHtH JC9eG U. S. SteeA’H 7eCe;>t EA6CH. AEEGDM>m6teAN 85 EeG8eCt D; DJG 8DHtH ;DG t=e 
9DmeHt>8 UC>te9 SteeALDG@eGH E6Gt>8>E6CtH’ Get>Gee =e6At= 7eCe;>tH >C t=e CDmE6CN’H m6>C 9DmeHt>8 7eCe;>t EA6C 6Ge A>m>te9 tD 6 
EeG 86E>t6 9DAA6G m6M>mJm 86A8JA6t>DC 76He9 DC 2006 76He Ne6G 68tJ6A 8DHtH >C8JGGe9 JC9eG t=e m6>C U. S. SteeA 7eCe;>t EA6C ;DG 
USW E6Gt>8>E6CtH �8DHt 86E�. T=e ;JAA e;;e8t D; t=e 8DHt 86E >H eMEe8te9 tD 7e Ge6A>Oe9 6GDJC9 2031. A;teG 2031, t=e CDmE6CN’H 
8DHtH ;DG 6 m6?DG>tN D; USW Get>GeeH 6C9 t=e>G 9eEeC9eCtH 6Ge eMEe8te9 tD Gem6>C ;>Me9 6C9 6H 6 GeHJAt, t=e 8DHt >mE68t D; =e6At= 
86Ge eH86A6t>DC ;DG t=e CDmE6CN >H EGD?e8te9 tD 7e A>m>te9 ;DG t=>H <GDJE �Hee NDte 18 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH�. 
FDG me6HJGemeCt D; >tH 9DmeHt>8 Get>Gee me9>86A EA6CH L=eGe =e6At= 86Ge 8DHt eH86A6t>DC >H 6EEA>867Ae, U. S. SteeA =6H 6HHJme9 
6C >C>t>6A eH86A6t>DC G6te D; 5.80 EeG8eCt ;DG 2025. T=>H G6te >H 6HHJme9 tD 9e8Ge6He <G69J6AAN tD 6C JAt>m6te G6te D; 4.50 EeG8eCt 
>C 2038 6C9 Gem6>C 6t t=6t AeKeA t=eGe6;teG.

Net EeG>D9>8 EeCH>DC 7eCe;>t 8DHt �8Ge9>t�, >C8AJ9>C< mJAt>emEADNeG EA6CH, >H eMEe8te9 tD tDt6A 6EEGDM>m6teAN �139 m>AA>DC >C 2025 
8DmE6Ge9 tD �82 m>AA>DC >C 2024. T=e >C8Ge6He >C Cet EeG>D9>8 EeCH>DC 7eCe;>t 8DHt >C 2025 >H EG>m6G>AN 9Je tD 6 9e8Ge6He >C 
eMEe8te9 6HHet GetJGC 6C9 6C >C8Ge6He >C 6mDGt>Oe9 68tJ6G>6A ADHHeH. Net EeG>D9>8 Dt=eG 7eCe;>t �8Ge9>t� >C 2025 >H eMEe8te9 tD 7e 
6EEGDM>m6teAN ��44� m>AA>DC, 8DmE6Ge9 tD ��102� m>AA>DC >C 2024. T=e eMEe8te9 9e8Ge6He >C t=e 2025 Cet EeG>D9>8 Dt=eG 7eCe;>t 
�8Ge9>t� >H EG>m6G>AN 9Je tD 9e8Ge6HeH >C EG>DG HeGK>8e 8Ge9>tH 6C9 6mDGt>Oe9 68tJ6G>6A <6>CH. See NDte 18 tD t=e CDCHDA>96te9 
F>C6C8>6A St6temeCtH, ]PeCH>DCH 6C9 Ot=eG BeCe;>tH.^
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T=e t67Ae 7eADL EGD?e8tH t=e >C8GemeCt6A e;;e8t D; 6 =NEDt=et>86A DCe EeG8eCt6<e ED>Ct 8=6C<e >C H><C>;>86Ct 6HHJmEt>DCH JHe9 >C 
9eteGm>C>C< t=e ;JC9e9 Ht6tJH 6C9 Cet EeG>D9>8 7eCe;>t 8DHt ;DG EeCH>DC 6C9 Dt=eG 7eCe;>tH�

Hypothetical Rate Change 
Increase (Decrease)

(In millions) 1� (1)�
Expected return on plan assets

IC8GemeCt6A �9e8Ge6He� >C8Ge6He >C�
Net EeG>D9>8 EeCH>DC 6C9 Dt=eG 7eCe;>tH 8DHtH ;DG 2025 � �49� � 49 

Discount rate
IC8GemeCt6A �9e8Ge6He� >C8Ge6He >C�

Net EeG>D9>8 EeCH>DC 6C9 Dt=eG 7eCe;>tH 8DHtH ;DG 2025 � �24� � �1� 
PeCH>DC � Dt=eG 7eCe;>tH D7A><6t>DCH 6t De8em7eG 31, 2024 � �344� � 400 

C=6C<eH >C t=e 6HHJmEt>DCH ;DG eMEe8te9 6CCJ6A GetJGC DC EA6C 6HHetH 6C9 t=e 9>H8DJCt G6te JHe9 ;DG 688DJCt>C< EJGEDHeH 9D 
CDt >mE68t t=e ;JC9>C< 86A8JA6t>DCH JHe9 tD 9eG>Ke m>C>mJm ;JC9>C< GeFJ>GemeCtH ;DG t=e EeCH>DC EA6C. HDLeKeG, t=e 9>H8DJCt 
G6te GeFJ>Ge9 ;DG m>C>mJm ;JC9>C< EJGEDHeH >H 6AHD 76He9 DC 8DGEDG6te 7DC9 GeA6te9 >C9>8eH 6C9 6H HJ8=, t=e H6me <eCeG6A 
HeCH>t>K>tN 8DC8eEtH 6H 67DKe 86C 7e 6EEA>e9 tD >C8Ge6HeH DG 9e8Ge6HeH tD t=e ;JC9>C< D7A><6t>DCH D; t=e EA6CH 6HHJm>C< t=e 
H6me =NEDt=et>86A G6te 8=6C<eH. See NDte 18 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH ;DG 6 9>H8JHH>DC Ge<6G9>C< Ae<>HA6t>DC 
eC68te9 >C M6G8= D; 2021 t=6t >mE68tH t=e 9>H8DJCt G6te JHe9 ;DG ;JC9>C< EJGEDHeH. FDG ;JGt=eG 86H= ;ADL 9>H8JHH>DC Hee ]Item 7. 
M6C6<emeCt’H D>H8JHH>DC 6C9 AC6ANH>H D; F>C6C8>6A CDC9>t>DC 6C9 ReHJAtH D; OEeG6t>DCH, L>FJ>9>tN 6C9 C6E>t6A ReHDJG8eH.^

�on#�li2e  assets Z U. S. SteeA eK6AJ6teH ADC<-A>Ke9 6HHetH, EG>m6G>AN EGDEeGtN, EA6Ct 6C9 eFJ>EmeCt ;DG >mE6>GmeCt L=eCeKeG 
8=6C<eH >C 8>G8JmHt6C8eH >C9>86te t=6t t=e 86GGN>C< 6mDJCtH D; t=DHe EGD9J8t>Ke 6HHetH eM8ee9 t=e>G Ge8DKeG67Ae 6mDJCt 6H 
9eteGm>Ce9 7N t=e 6HHet <GDJE’H EGD?e8te9 JC9>H8DJCte9 86H= ;ADLH. We eK6AJ6te ADC<-A>Ke9 6HHetH ;DG EDteCt>6A >mE6>GmeCt 6t 
t=e 6HHet <GDJE AeKeA. OJG EG>m6GN 6HHet <GDJEH 6Ge ;A6t-GDAAe9, m>C> m>AA, USSE, LeA9e9 tJ7JA6G 6C9 He6mAeHH tJ7JA6G.

IC 2024, t=e CDmE6CN Ge8D<C>Oe9 >mE6>GmeCt 8=6G<eH D; 6EEGDM>m6teAN �19 m>AA>DC ;DG 8eGt6>C >C9e;>C>teAN >9Ae9 6HHetH 6t GG6C>te 
C>tN WDG@H 6C9 8eGt6>C EeGm6CeCtAN >9Ae9 6HHetH 6t CA6>GtDC WDG@H. IC 2023, t=e CDmE6CN Ge8D<C>Oe9 8=6G<eH D; 6EEGDM>m6teAN 
�123 m>AA>DC ;DG >mE6>GmeCt D; >C9e;>C>teAN >9Ae9 >GDC 6C9 HteeA m6@>C< 6HHetH 6t GG6C>te C>tN WDG@H. ImE6>GmeCt 8=6G<eH D; 
6EEGDM>m6teAN �151 m>AA>DC LeGe Ge8D<C>Oe9 ;DG t=e LG>te-D;; D; >GDC m6@>C< 6C9 HteeA m6@>C< 6HHetH 6t GGe6t L6@eH WDG@H >C 
2022. T=e 8D>A ;>C>H=>C< EGD8eHHeH 6t GG6C>te C>tN WDG@H 6C9 GGe6t L6@eH WDG@H 8DCt>CJe tD DEeG6te 6C9 Gem6>C 8DmEDCeCtH D; 
t=e CDmE6CN’H DEeG6t>C< EA6CH. T=eHe >mE6>GmeCt 8=6G<eH LeGe t=e GeHJAt D; 68t>DCH >mE68t>C< HEe8>;>8, >9eCt>;>67Ae 6HHetH 6C9 
LeGe CDt H><C>;>86CtAN 69KeGHe tD t=e ;A6t-GDAAe9 ADC<-A>Ke9 6HHet <GDJE. ND tG><<eG>C< eKeCtH t=6t GeFJ>Ge9 6C >mE6>GmeCt 
eK6AJ6t>DC D; DJG ADC<-A>Ke9 6HHet <GDJEH LeGe >9eCt>;>e9 9JG>C< t=e Ne6GH eC9e9 De8em7eG 31, 2024, 2023 6C9 2022.

�a4es Z U. S. SteeA Ge8DG9H 6 K6AJ6t>DC 6AADL6C8e, GeA6te9 tD 8eGt6>C Ht6te 6C9 ;DGe><C Cet DEeG6t>C< ADHHeH, Ht6te 6C9 ;DGe><C t6M 
8Ge9>tH 6C9 JCJHe9 86E>t6A ADHHeH, tD Ge9J8e 9e;eGGe9 t6M 6HHetH tD t=e 6mDJCt t=6t >H mDGe A>@eAN t=6C CDt tD 7e Ge6A>Oe9. A 
K6AJ6t>DC 6AADL6C8e >H Ge8DG9e9 >;, 76He9 DC t=e Le><=t D; 6AA 6K6>A67Ae EDH>t>Ke 6C9 Ce<6t>Ke eK>9eC8e, >t >H mDGe A>@eAN t=6C CDt 
t=6t HDme EDGt>DC, DG 6AA, D; 6 9e;eGGe9 t6M 6HHet L>AA CDt 7e Ge6A>Oe9. E68= FJ6GteG U. S. SteeA 6C6ANOeH t=e A>@eA>=DD9 t=6t DJG 
9e;eGGe9 t6M 6HHetH L>AA 7e Ge6A>Oe9. IC t=e ;JtJGe, >; Le 9eteGm>Ce t=6t >t >H mDGe A>@eAN t=6C CDt t=6t Le L>AA 7e 67Ae tD Ge6A>Oe 6AA DG 
6 EDGt>DC D; DJG 9e;eGGe9 t6M 6HHetH, t=e K6AJ6t>DC 6AADL6C8e L>AA 7e Ge9J8e9, 6C9 Le L>AA Ge8DG9 6 CDC-86H= Cet 7eCe;>t tD 
e6GC>C<H.

At t=e eC9 D; 7Dt= 2024 6C9 2023, U. S. SteeA 9>9 CDt =6Ke 6CN JC9>HtG>7Jte9 ;DGe><C e6GC>C<H 6C9 EGD;>tH ;DG L=>8= U.S. 9e;eGGe9 
t6MeH =6Ke CDt 7eeC EGDK>9e9.

FDG ;JGt=eG >C;DGm6t>DC DC >C8Dme t6MeH Hee NDte 11 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH.

En2ironmental reme iation Z U. S. SteeA =6H 7eeC >9eCt>;>e9 6H 6 PRP 6t ;DJG H>teH JC9eG t=e CERCLA 6H D; De8em7eG 31, 
2024. O; t=eHe, t=eGe 6Ge t=Gee H>teH L=eGe >C;DGm6t>DC GeFJeHtH =6Ke 7eeC Ge8e>Ke9 DG t=eGe 6Ge Dt=eG >C9>86t>DCH t=6t U. S. 
SteeA m6N 7e 6 PRP JC9eG CERCLA, 7Jt L=eGe HJ;;>8>eCt >C;DGm6t>DC >H CDt EGeHeCtAN 6K6>A67Ae tD 8DC;>Gm t=e eM>HteC8e D; A>67>A>tN 
DG tD m6@e 6 Ge6HDC67Ae eHt>m6te L>t= GeHEe8t tD 6CN EDteCt>6A A>67>A>t>eH. T=eGe 6Ge 6AHD C>Ce 699>t>DC6A H>teH L=eGe U. S. SteeA 
m6N 7e A>67Ae ;DG Geme9>6t>DC 8DHtH >C eM8eHH D; �1 m>AA>DC JC9eG Dt=eG eCK>GDCmeCt6A Ht6tJteH, 7Dt= ;e9eG6A 6C9 Ht6te, DG L=eGe 
EG>K6te E6Gt>eH 6Ge Hee@>C< tD >mEDHe A>67>A>tN DC U. S. SteeA ;DG Geme9>6t>DC 8DHtH t=GDJ<= 9>H8JHH>DCH DG A>t><6t>DC. At m6CN D; 
t=eHe H>teH, U. S. SteeA >H DCe D; 6 CJm7eG D; E6Gt>eH >CKDAKe9 6C9 t=e tDt6A 8DHt D; Geme9>6t>DC, 6H LeAA 6H U. S. SteeA’H H=6Ge, >H 
;GeFJeCtAN 9eEeC9eCt JEDC t=e DJt8Dme D; DC<D>C< >CKeHt><6t>DCH 6C9 Geme9>6A HtJ9>eH. U. S. SteeA 688GJeH ;DG eCK>GDCmeCt6A 
Geme9>6t>DC 68t>K>t>eH L=eC t=e GeHEDCH>7>A>tN tD Geme9>6te >H EGD767Ae 6C9 t=e 6mDJCt D; 6HHD8>6te9 8DHtH >H Ge6HDC67AN 
9eteGm>C67Ae. AH eCK>GDCmeCt6A Geme9>6t>DC m6tteGH EGD8ee9 tDL6G9 JAt>m6te GeHDAJt>DC DG 6H Geme9>6t>DC D7A><6t>DCH 6G>He, 
8=6G<eH >C eM8eHH D; t=DHe EGeK>DJHAN 688GJe9 m6N 7e GeFJ>Ge9. 
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U. S. SteeA’H 688GJ6A ;DG eCK>GDCmeCt6A A>67>A>t>eH ;DG U.S. 6C9 >CteGC6t>DC6A ;68>A>t>eH 6H D; De8em7eG 31, 2024, 6C9 2023 L6H �108 
m>AA>DC 6C9 �107 m>AA>DC, GeHEe8t>KeAN. T=eHe 6mDJCtH eM8AJ9e A>67>A>t>eH GeA6te9 tD 6HHet Get>GemeCt D7A><6t>DCH, 9>H8ADHe9 >C NDte 
19 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH. 

U. S. SteeA >H t=e HJ7?e8t D;, DG 6 E6GtN tD, 6 CJm7eG D; EeC9>C< DG t=Ge6teCe9 Ae<6A 68t>DCH, 8DCt>C<eC8>eH 6C9 8Dmm>tmeCtH 
>CKDAK>C< 6 K6G>etN D; m6tteGH, >C8AJ9>C< A6LH 6C9 Ge<JA6t>DCH GeA6t>C< tD t=e eCK>GDCmeCt. T=e JAt>m6te GeHDAJt>DC D; t=eHe 
8DCt>C<eC8>eH 8DJA9, >C9>K>9J6AAN DG >C t=e 6<<Ge<6te, 7e m6teG>6A tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH. 

FDG 9>H8JHH>DC D; GeAeK6Ct eCK>GDCmeCt6A >temH, Hee ]P6Gt I. Item 3. Le<6A PGD8ee9>C<H[ECK>GDCmeCt6A PGD8ee9>C<H.^

�e#ments

U. S. SteeA =6H ;DJG GeEDGt67Ae He<meCtH� NDGt= AmeG>86C FA6t-RDAAe9, M>C> M>AA, USSE 6C9 TJ7JA6G PGD9J8tH. FDG ;JGt=eG 
9eH8G>Et>DC D; He<meCt DEeG6t>DCH 6C9 >C;DGm6t>DC Hee Item 1. BJH>CeHH[Se<meCtH 6C9 NDte 4 tD t=e CDCHDA>96te9 F>C6C8>6A 
St6temeCtH, GeHEe8t>KeAN.

Net Sales
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TDt6A Net S6AeH

2022 2023 2024
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�et �ales by �e#ment

Net H6AeH 7N He<meCt ;DG t=e Ne6GH eC9e9 De8em7eG 31, 2024, 6C9 2023 6Ge Het ;DGt= >C t=e ;DAADL>C< t67Ae�

Years Ended December 31,
�DDAA6GH >C m>AA>DCH, eM8AJ9>C< >CteGHe<meCt H6AeH� 2024 2023 � Change
FA6t-RDAAe9 $ 9,604 � 10,744  �11� �
M>C> M>AA  2,070  2,223  �7� �
USSE  2,983  3,525  �15� �
TJ7JA6G  970  1,551  �37� �

TDt6A H6AeH ;GDm GeEDGt67Ae He<meCtH  15,627  18,043  �13� �
Ot=eG  13  10  30 �

Net S6AeH $ 15,640 � 18,053  �13� �

M6C6<emeCt’H 6C6ANH>H D; t=e EeG8eCt6<e 8=6C<e >C Cet H6AeH ;DG U. S. SteeA’H GeEDGt67Ae 7JH>CeHH He<meCtH >H Het ;DGt= >C t=e 
;DAADL>C< t67Ae�
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Steel Products(a)

Year Ended December 31, 2024 versus 
Year Ended December 31, 2023 -olume Price Mix FX(b) Other(C)

Net
Change

FA6t-RDAAe9  �8� �  �2� �  [ �  [ �  �1� �  �11� �
M>C> M>AA  �5� �  �3� �  1 �  [ �  [ �  �7� �
USSE  �8� �  �7� �  [ �  [ �  [ �  �15� �
TJ7JA6G  [ �  �30� �  �7� �  [ �  [ �  �37� �
�6� EM8AJ9eH >CteGHe<meCt H6AeH.
�7� FDGe><C 8JGGeC8N tG6CHA6t>DC e;;e8tH.
�8� PG>m6G>AN 8DCH>HtH D; H6AeH D; G6L m6teG>6A 6C9 8D@e m6@>C< 7N-EGD9J8tH.

Net H6AeH ;DG t=e Ne6G eC9e9 De8em7eG 31, 2024, 8DmE6Ge9 tD t=e H6me EeG>D9 >C 2023 LeGe �15,640 m>AA>DC 6C9 �18,053 
m>AA>DC, GeHEe8t>KeAN.

_ FDG t=e FA6t-RDAAe9 He<meCt, t=e 9e8Ge6He >C H6AeH EG>m6G>AN GeHJAte9 ;GDm 9e8Ge6He9 H=>EmeCtH �861 t=DJH6C9 tDCH� 
68GDHH mDHt EGD9J8tH 6C9 ADLeG 6KeG6<e Ge6A>Oe9 EG>8eH ��17 EeG tDC� 68GDHH mDHt EGD9J8tH.

_ FDG t=e M>C> M>AA He<meCt, t=e 9e8Ge6He >C H6AeH EG>m6G>AN GeHJAte9 ;GDm 9e8Ge6He9 H=>EmeCtH �117 t=DJH6C9 tDCH� ;GDm 
ADLeG K6AJe EGD9J8tH 6C9 ADLeG 6KeG6<e Ge6A>Oe9 EG>8eH ��18 EeG tDC� 68GDHH 6AA EGD9J8tH.

_ FDG t=e USSE He<meCt, t=e 9e8Ge6He >C H6AeH EG>m6G>AN GeHJAte9 ;GDm 9e8Ge6He9 H=>EmeCtH �321 t=DJH6C9 tDCH� 68GDHH 
mDHt EGD9J8tH 6C9 ADLeG 6KeG6<e Ge6A>Oe9 EG>8eH ��69 EeG tDC� 68GDHH 6AA EGD9J8tH.

_ FDG t=e TJ7JA6G He<meCt, t=e 9e8Ge6He >C H6AeH EG>m6G>AN GeHJAte9 ;GDm ADLeG 6KeG6<e Ge6A>Oe9 EG>8eH ��1,232 EeG tDC� 
6C9 m>M 8=6C<eH tD ADLeG K6AJe EGD9J8tH.

Operating Expenses

�nion pro"it�sharin# �osts

Year Ended December 31,
��1..#45 +0 /+..+105� 2024 2023
AAAD86te9 tD He<meCt GeHJAtH $ 57 $ 149 

T=e 6mDJCtH 67DKe GeEGeHeCt EGD;>t-H=6G>C< 6mDJCtH E6>9 tD 68t>Ke USW-GeEGeHeCte9 emEADNeeH 6C9 6Ge >C8AJ9e9 >C 8DHt D; 
H6AeH DC t=e CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH.

PGD;>t-76He9 6mDJCtH 6Ge 86A8JA6te9 6C9 E6>9 DC 6 FJ6GteGAN 76H>H 6H 6 EeG8eCt6<e D; 8DCHDA>96te9 e6GC>C<H 7e;DGe >CteGeHt 6C9 
>C8Dme t6MeH 76He9 DC 7.5 EeG8eCt D; EGD;>t 7etLeeC �10 6C9 �50 EeG tDC 6C9 15 EeG8eCt D; EGD;>t 67DKe �50 EeG tDC.

�et perio i� pension an  other bene"its �osts 

PeCH>DC 6C9 Dt=eG 7eCe;>t 8DHtH �Dt=eG t=6C HeGK>8e 8DHt� 6Ge Ge;Ae8te9 L>t=>C Cet >CteGeHt 6C9 Dt=eG ;>C6C8>6A �7eCe;>tH� 8DHtH 6C9 
t=e HeGK>8e 8DHt 8DmEDCeCt >H Ge;Ae8te9 L>t=>C 8DHt D; H6AeH >C t=e CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH. 

De;>Ce9 7eCe;>t 6C9 mJAt>emEADNeG EeCH>DC EA6C 8DHtH >C8AJ9e9 >C 8DHt D; H6AeH tDt6Ae9 �108 m>AA>DC >C 2024 6C9 �116 m>AA>DC >C 
2023. 

Ot=eG 7eCe;>t HeGK>8e 8DHt >C8AJ9e9 >C 8DHt D; H6AeH tDt6Ae9 �4 m>AA>DC >C 2024 6C9 �6 m>AA>DC >C 2023.

CDHtH GeA6te9 tD 9e;>Ce9 8DCtG>7Jt>DC EA6CH tDt6Ae9 �48 m>AA>DC >C 2024 6C9 �50 m>AA>DC >C 2023.

�ellin#� #eneral an  a ministrati2e e4penses

SeAA>C<, <eCeG6A 6C9 69m>C>HtG6t>Ke eMEeCHeH LeGe �435 m>AA>DC 6C9 �501 m>AA>DC ;DG t=e Ne6GH eC9e9 De8em7eG 31, 2024, 6C9 
De8em7eG 31, 2023, GeHEe8t>KeAN. T=e 8=6C<e 7etLeeC EeG>D9H L6H EG>m6G>AN 9Je tD 9e8Ge6He9 8DHtH GeA6te9 tD EeCH>DC 6C9 
OPEB 7eCe;>tH 6C9 K6G>67Ae 8DmEeCH6t>DC.

�peratin# �on"i#uration a &ustments

T=e CDmE6CN 69?JHtH >tH DEeG6t>C< 8DC;><JG6t>DC >C GeHEDCHe tD 8=6C<eH >C m6G@et 8DC9>t>DCH, <AD76A DKeG86E68>tN, >mEDGt 
8DmEet>t>DC 6G>H>C< ;GDm JC;6>G tG69e EG68t>8eH, 6C9 8=6C<eH >C 8JHtDmeG 9em6C9. T=eHe DEeG6t>C< 8DC;><JG6t>DC 69?JHtmeCtH 
86C >C8AJ9e >C9e;>C>teAN 6C9 temEDG6G>AN >9A>C< 8eGt6>C D; >tH ;68>A>t>eH 6H LeAA 6H GeHt6Gt>C< EGD9J8t>DC 6t 8eGt6>C D; >tH ;68>A>t>eH. 

I9Ae9 OEeG6t>DCH
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IC De8em7eG 2024, t=e CDmE6CN temEDG6G>AN >9Ae9 BA6Ht FJGC68e �3 6t USSE JCt>A 9em6C9 >mEGDKeH. It >H eMEe8te9 t=6t BA6Ht 
FJGC68e �3 L>AA 7e GeHt6Gte9 >C t=e ;>GHt FJ6GteG D; 2025 76He9 DC m6G@et 8DC9>t>DCH.

IC 2023, t=e CDmE6CN >C9e;>C>teAN >9Ae9 >tH HJ7H>9>6GN >C P>ttH7JG<, C6A>;DGC>6, USS-UPI, LLC �UPI�, GeHJAt>C< >C GeHtGJ8tJG>C< 6C9 
Dt=eG 8=6G<eH D; �3 m>AA>DC 6C9 �30 m>AA>DC >C 2023 6C9 2022, GeHEe8t>KeAN. AAHD, >C 2023, t=e CDmE6CN >C9e;>C>teAN >9Ae9 t=e >GDC 
6C9 HteeA m6@>C< 6HHetH 6t GG6C>te C>tN WDG@H L=>8= GeHJAte9 >C 6 CDC-86H= 6HHet >mE6>GmeCt D; �123 m>AA>DC 6C9 699>t>DC6A 
8=6G<eH D; �107 m>AA>DC EG>m6G>AN ;DG t6@e-DG-E6N 8Dmm>tmeCtH 6C9 emEADNee-GeA6te9 8DHtH. T=e =Dt-HtG>E m>AA, 8DA9 m>AA 6C9 
8D6t>C< A>CeH 6t GG6C>te C>tN WDG@H 8DCt>CJe tD DEeG6te.

IC 2023, t=e CDmE6CN 8DmEAete9 t=e EGeK>DJHAN 6CCDJC8e9 EeGm6CeCt H=Jt9DLC D; 8D@e 76tteG>eH CJm7eGH 1 t=GDJ<= 3 6t t=e 
MDC V6AAeN WDG@H.

IC 2022, U. S. SteeA >C9e;>C>teAN >9Ae9 t=e m6?DG>tN D; t=e t>C m>AA DEeG6t>DCH 6t G6GN WDG@H. T=>H >C8AJ9e9 t=e T>C L>Ce �5 6C9 t=e 
T>C L>Ce �6. AH D; De8em7eG 31, 2024, t=e 86GGN>C< K6AJe D; t=e >C9e;>C>teAN >9Ae9 t>C m>AA DEeG6t>DCH 6HHetH 6t G6GN WDG@H >H �65 
m>AA>DC. T>C m>AA DEeG6t>DCH 8DCt>CJe tD DEeG6te 6t t=e M>9LeHt EA6Ct.

At GGe6t L6@eH WDG@H, t=e CDmE6CN EeGm6CeCtAN >9Ae9 t=e >GDCm6@>C< DEeG6t>DCH >C 2022, L=>8= GeHJAte9 >C CDC-86H= 
>mE6>GmeCt D; �151 m>AA>DC. T=e 8D>A ;>C>H=>C< EGD8eHH 6t GGe6t L6@eH WDG@H 8DCt>CJeH tD DEeG6te 6C9 Gem6>CH 6 8DmEDCeCt D; 
t=e CDmE6CN’H DEeG6t>C< EA6CH.

T=e CDmE6CN’H LDG6>C TJ7JA6G OEeG6t>DCH, LDCe St6G TJ7JA6G OEeG6t>DCH 6C9 t=e W=eeA>C< M68=>Ce PGD9J8tH 8DJEA>C< 
EGD9J8t>DC ;68>A>tN 6t HJ<=eH SEG>C<H, TeM6H LeGe >C>t>6AAN >9Ae9 >C 2020 6C9 Gem6>Ce9 >C9e;>C>teAN >9Ae9 6H D; De8em7eG 31, 2024. 
T=e 86GGN>C< K6AJe D; t=e LDG6>C TJ7JA6G OEeG6t>DCH 6HHetH >H �50 m>AA>DC 6H D; De8em7eG 31, 2024.


epre�iation�  epletion an  amorti6ation

DeEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC eMEeCHeH LeGe �913 m>AA>DC >C 2024 6C9 �916 m>AA>DC >C 2023.

Earnin#s "rom in2estees

E6GC>C<H ;GDm >CKeHteeH LeGe �112 m>AA>DC >C 2024 8DmE6Ge9 tD �115 m>AA>DC >C 2023. T=e 9e8Ge6He >C 2024 ;GDm t=e EG>DG Ne6G >H 
EG>m6G>AN 9Je tD 9e8Ge6He9 e6GC>C<H ;GDm H>77>C< DeKeADEmeCt CDmE6CN 6C9 P6tG>Dt PGem>Jm T=Ge69>C< SeGK>8eH, E6Gt>6AAN 
D;;Het 7N DJG PRO-TEC ?D>Ct KeCtJGe.

�estru�turin# an  other �har#es

DJG>C< 2024, t=e CDmE6CN Ge8DG9e9 GeHtGJ8tJG>C< 6C9 Dt=eG 8=6G<eH D; �8 m>AA>DC, L=>8= GeA6te9 EG>m6G>AN tD >9A>C< D; 8eGt6>C 
8D@e-m6@>C< ;68>A>t>eH. C=6G<eH ;DG GeHtGJ8tJG>C< 6C9 DC<D>C< 8DHt Ge9J8t>DC >C>t>6t>KeH 6Ge Ge8DG9e9 >C t=e EeG>D9 U. S. SteeA 
8Dmm>tH tD 6 GeHtGJ8tJG>C< DG 8DHt Ge9J8t>DC EA6C, DG eMe8JteH HEe8>;>8 68t>DCH 8DCtemEA6te9 7N t=e EA6C 6C9 6AA 8G>teG>6 ;DG A>67>A>tN 
Ge8D<C>t>DC =6Ke 7eeC met. C=6G<eH GeA6te9 tD GeHtGJ8tJG>C< 6C9 8DHt Ge9J8t>DCH 6Ge GeEDGte9 >C ReHtGJ8tJG>C< 6C9 Dt=eG 8=6G<eH 
>C t=e CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH.

Earnin#s �loss� be"ore interest� ta4es�  epre�iation an  amorti6ation by se#ment

Se<meCt EeG;DGm6C8e >H me6HJGe9 EG>m6G>AN DC t=e 76H>H D; He<meCt AeKeA e6GC>C<H �ADHH� 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 
6C9 6mDGt>O6t>DC �EBITDA�. EBITDA ;DG GeEDGt67Ae He<meCtH 6C9 t=e Ot=eG 86te<DGN 9DeH CDt >C8AJ9e Cet >CteGeHt 6C9 Dt=eG 
;>C6C8>6A 8DHtH �>C8Dme�, >C8Dme t6MeH, 6C9 8eGt6>C Dt=eG >temH t=6t m6C6<emeCt 7eA>eKeH 6Ge CDt >C9>86t>Ke D; ;JtJGe GeHJAtH. 
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Earnin#s �loss� be"ore interest� ta4es�  epre�iation an  amorti6ation by se#ment �a� Year Ended December 31,
��1..#45 +0 �+..+105� 2024 2023
FA6t-RDAAe9 $ 934 � 1,023 
M>C> M>AA  233  383 
USSE  71  98 
TJ7JA6G  135  638 
Ot=eG ADHH 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 6C9 6mDGt>O6t>DC  (7)  �3� 
DeEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC  (913)  �916� 

Se<meCt e6GC>C<H 7e;DGe >CteGeHt 6C9 >C8Dme t6MeH  453  1,223 
Ot=eG >temH CDt 6AAD86te9 tD He<meCtH�

ReHtGJ8tJG>C< 6C9 Dt=eG 8=6G<eH �7�  (8)  �36� 
StD8@-76He9 8DmEeCH6t>DC eMEeCHe  (51)  �51� 
AHHet >mE6>GmeCt 8=6G<eH �8�  (19)  �127� 
ECK>GDCmeCt6A Geme9>6t>DC 8=6G<eH  (18)  �11� 
StG6te<>8 6AteGC6t>KeH GeK>eL EGD8eHH 8DHtH  (90)  �79� 
GG6C>te C>tN >9A>C< 8DHtH  (11)  �121� 
Ot=eG 8=6G<eH, Cet  (16)  1 

TDt6A e6GC>C<H 7e;DGe >CteGeHt 6C9 >C8Dme t6MeH $ 240 � 799 
�6� See NDte 4 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH ;DG Ge8DC8>A>6t>DCH 6C9 Dt=eG 9et6>AH.
�7� IC8AJ9e9 >C GeHtGJ8tJG>C< 6C9 Dt=eG 8=6G<eH DC t=e CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH. See NDte 25 tD t=e CDCHDA>96te9 F>C6C8>6A 
St6temeCtH ;DG ;JGt=eG 9et6>AH.
�8� See NDte 1 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH ;DG ;JGt=eG 9et6>AH.

�e#ment results "or Flat��olle 

Year Ended December 31, �
Change��1..#45 +0 �+..+105� 2024 2023

E6GC>C<H 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 6C9 6mDGt>O6t>DC �EBITDA� $ 934 � 1,023  �9� �
DeEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC  535  605  �12� �
E6GC>C<H 7e;DGe >CteGeHt 6C9 >C8Dme t6MeH $ 399 � 418  �5� �
GGDHH m6G<>C  11 �  11 �  [ �
R6L HteeA EGD9J8t>DC �mCt�  8,389  9,399  �11� �
C6E67>A>tN Jt>A>O6t>DC  63 �  71 �  �8� �
SteeA H=>EmeCtH �mCt�  7,845  8,706  �10� �
AKeG6<e Ge6A>Oe9 HteeA EG>8e EeG tDC  1,013  1,030  �2� �

T=e 9e8Ge6He >C FA6t-RDAAe9 EBITDA ;DG 2024 8DmE6Ge9 tD 2023 L6H EG>m6G>AN 9Je tD�
_ ADLeG 6KeG6<e Ge6A>Oe9 EG>8eH, >C8AJ9>C< m>M �6EEGDM>m6teAN �50 m>AA>DC�
_ 9e8Ge6He9 H=>EmeCtH �6EEGDM>m6teAN �220 m>AA>DC�
_ ADLeG Dt=eG H6AeH �6EEGDM>m6teAN �70 m>AA>DC�
_ =><=eG DEeG6t>C< 8DHtH �6EEGDM>m6teAN �110 m>AA>DC�,

t=eHe 8=6C<eH LeGe E6Gt>6AAN D;;Het 7N�
_ ADLeG G6L m6teG>6A 8DHtH, >C8AJ9>C< >CKeCtDGN GeK6AJ6t>DCH �6EEGDM>m6teAN �90 m>AA>DC�
_ ADLeG eCeG<N 8DHtH �6EEGDM>m6teAN �105 m>AA>DC�
_ ;6KDG67Ae eFJ>tN 6;;>A>6te >C8Dme �6EEGDM>m6teAN �70 m>AA>DC�
_ ADLeG Dt=eG 8DHtH, EG>m6G>AN EGD;>t-76He9 E6NmeCtH �6EEGDM>m6teAN �95 m>AA>DC�.

GGDHH m6G<>C ;DG 2024 6H 8DmE6Ge9 tD 2023 L6H JC8=6C<e9.

�e#ment results "or �ini �ill
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Year Ended December 31, �
Change��1..#45 +0 �+..+105� 2024 2023

E6GC>C<H 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 6C9 6mDGt>O6t>DC �EBITDA� $ 233 � 383  �39� �
DeEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC  203  168  21 �
E6GC>C<H 7e;DGe >CteGeHt 6C9 >C8Dme t6MeH $ 30 � 215  �86� �
GGDHH m6G<>C  17 �  19 �  �2� �
R6L HteeA EGD9J8t>DC �mCt�  2,838  2,953  �4� �
C6E67>A>tN Jt>A>O6t>DC  80 �  89 �  �9� �
SteeA H=>EmeCtH �mCt�  2,307  2,424  �5� �
AKeG6<e Ge6A>Oe9 HteeA EG>8e EeG tDC  857  875  �2� �

T=e 9e8Ge6He >C M>C> M>AA EBITDA GeHJAtH ;DG 2024 8DmE6Ge9 tD 2023 L6H EG>m6G>AN 9Je tD�
_ ADLeG 6KeG6<e Ge6A>Oe9 EG>8eH, >C8AJ9>C< m>M �6EEGDM>m6teAN �55 m>AA>DC�
_ 9e8Ge6He9 H=>EmeCtH �6EEGDM>m6teAN �140 m>AA>DC�
_ =><=eG Dt=eG 8DHtH, EG>m6G>AN HtG6te<>8 EGD?e8tH Ht6GtJE 8DHtH �6EEGDM>m6teAN �105 m>AA>DC�,

t=eHe 8=6C<eH LeGe E6Gt>6AAN D;;Het 7N�
_ ADLeG G6L m6teG>6A 8DHtH �6EEGDM>m6teAN �150 m>AA>DC�.

GGDHH m6G<>C ;DG 2024 6H 8DmE6Ge9 tD 2023 9e8Ge6He9 EG>m6G>AN 9Je tD ADLeG H6AeH KDAJme 6C9 EG>8e.

�e#ment results "or ���E

Year Ended December 31, �
Change��1..#45 +0 �+..+105� 2024 2023

E6GC>C<H 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 6C9 6mDGt>O6t>DC �EBITDA� $ 71 � 98  �28� �
DeEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC  125  94  33 �
�LDHH� e6GC>C<H 7e;DGe >CteGeHt 6C9 >C8Dme t6MeH $ (54) � 4  �1,450� �
GGDHH m6G<>C  4 �  4 �  [ �
R6L HteeA EGD9J8t>DC �mCt�  3,832  4,395  �13� �
C6E67>A>tN Jt>A>O6t>DC  77 �  88 �  �11� �
SteeA H=>EmeCtH �mCt�  3,578  3,899  �8� �
AKeG6<e Ge6A>Oe9 HteeA EG>8e EeG tDC  805  873  �8� �

T=e 9e8Ge6He >C USSE EBITDA GeHJAtH ;DG 2024 8DmE6Ge9 tD 2023 L6H EG>m6G>AN 9Je tD�
_ ADLeG 6KeG6<e Ge6A>Oe9 EG>8eH, >C8AJ9>C< m>M �6EEGDM>m6teAN �220 m>AA>DC�
_ 9e8Ge6He9 H=>EmeCtH, >C8AJ9>C< KDAJme >Ce;;>8>eC8>eH �6EEGDM>m6teAN �70 m>AA>DC�
_ ADLeG Dt=eG H6AeH �6EEGDM>m6teAN �5 m>AA>DC�
_ =><=eG DEeG6t>C< 8DHtH �6EEGDM>m6teAN �40 m>AA>DC�,

t=eHe 8=6C<eH LeGe E6Gt>6AAN D;;Het 7N�
_ ADLeG G6L m6teG>6A 8DHtH, >C8AJ9>C< >CKeCtDGN GeK6AJ6t>DCH 6C9 CO2 688GJ6A 69?JHtmeCtH �6EEGDM>m6teAN �215 m>AA>DC�
_ ADLeG eCeG<N 8DHtH �6EEGDM>m6teAN �85 m>AA>DC�
_ ADLeG Dt=eG 8DHtH �6EEGDM>m6teAN �5 m>AA>DC�
_ HtGeC<t=eC>C< D; t=e U.S. 9DAA6G KeGHJH t=e EJGD �6EEGDM>m6teAN �5 m>AA>DC�.

GGDHH m6G<>C ;DG 2024 6H 8DmE6Ge9 tD 2023 L6H JC8=6C<e9.

�e#ment results "or �ubular

Year ended December 31, �
Change��1..#45 +0 �+..+105� 2024 2023

E6GC>C<H 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 6C9 6mDGt>O6t>DC �EBITDA� $ 135 � 638  �79� �
DeEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC  50  49  2 �
E6GC>C<H 7e;DGe >CteGeHt 6C9 >C8Dme t6MeH $ 85 � 589  �86� �
GGDHH m6G<>C  14 �  40 �  �26� �
R6L HteeA EGD9J8t>DC �mCt�  575  568  1 �
C6E67>A>tN Jt>A>O6t>DC  64 �  63 �  1 �
SteeA H=>EmeCtH �mCt�  476  478  [ �
AKeG6<e Ge6A>Oe9 HteeA EG>8e EeG tDC  1,905  3,137  �39� �
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T=e 9e8Ge6He >C TJ7JA6G EBITDA GeHJAtH ;DG 2024 8DmE6Ge9 tD 2023 L6H EG>m6G>AN 9Je tD�
_ ADLeG 6KeG6<e Ge6A>Oe9 EG>8eH �6EEGDM>m6teAN �520 m>AA>DC�
_ 9e8Ge6He9 H=>EmeCtH �6EEGDM>m6teAN �35 m>AA>DC�,

t=eHe 8=6C<eH LeGe E6Gt>6AAN D;;Het 7N�
_ ADLeG G6L m6teG>6A 8DHtH �6EEGDM>m6teAN �20 m>AA>DC�
_ ADLeG Dt=eG 8DHtH, EG>m6G>AN K6G>67Ae 8DmEeCH6t>DC �6EEGDM>m6teAN �30 m>AA>DC�.

GGDHH m6G<>C ;DG 2024 6H 8DmE6Ge9 tD 2023 9e8Ge6He9 EG>m6G>AN 6H 6 GeHJAt D; ADLeG 6KeG6<e Ge6A>Oe9 EG>8eH.

�esults "or �ther

T=e Ot=eG 86te<DGN =69 6 ADHH 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 6C9 6mDGt>O6t>DC D; �7 m>AA>DC ;DG t=e Ne6G eC9e9 
De8em7eG 31, 2024, 8DmE6Ge9 tD 6 ADHH 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 6C9 6mDGt>O6t>DC D; �3 m>AA>DC ;DG t=e Ne6G eC9e9 
De8em7eG 31, 2023.

Net Interest and Other Financial Costs

Year Ended December 31,
��1..#45 +0 /+..+105� 2024 2023
ICteGeHt eMEeCHe  24  72 
ICteGeHt >C8Dme  (96)  �141� 
LDHH DC 9e7t eMt>C<J>H=meCt  2  [ 
Ot=eG ;>C6C8>6A 8DHtH  29  18 
Net EeG>D9>8 7eCe;>t >C8Dme  (132)  �154� 
Net <6>C ;GDm >CKeHtmeCtH GeA6te9 tD 68t>Ke emEADNee 7eCe;>tH  (25)  �43� 

Net >CteGeHt 6C9 Dt=eG ;>C6C8>6A 7eCe;>tH $ (198) � �248� 

Net >CteGeHt 6C9 Dt=eG ;>C6C8>6A 7eCe;>tH 9e8A>Ce9 >C 2024 8DmE6Ge9 tD 2023 EG>m6G>AN 9Je tD Ge9J8e9 Cet EeG>D9>8 7eCe;>t >C8Dme 
;GDm >C8Ge6HeH >C 68tJ6G>6A ADHHeH, Ge9J8e9 >CKeHtmeCt <6>CH GeA6te9 tD 68t>Ke emEADNee 7eCe;>tH ;GDm ADLeG 2024 6HHet 
EeG;DGm6C8e, 6C9 9e8Ge6He9 >CteGeHt >C8Dme ;GDm 6 ADLeG 86H= 76A6C8e. T=eHe LeGe E6Gt>6AAN D;;Het 7N ADLeG >CteGeHt eMEeCHe 6H 
6 GeHJAt D; >C8Ge6He9 86E>t6A>Oe9 >CteGeHt. FDG 699>t>DC6A >C;DGm6t>DC DC U. S. SteeA >C9e7te9CeHH Hee NDte 17 tD t=e CDCHDA>96te9 
F>C6C8>6A St6temeCtH.

FDG 699>t>DC6A >C;DGm6t>DC DC U. S. SteeA’H ;DGe><C 8JGGeC8N eM8=6C<e 68t>K>tN Hee NDte 16 tD t=e CDCHDA>96te9 F>C6C8>6A 
St6temeCtH 6C9 Item 7A. ]QJ6Ct>t6t>Ke 6C9 QJ6A>t6t>Ke D>H8ADHJGeH 67DJt M6G@et R>H@ Z FDGe><C CJGGeC8N EM8=6C<e R6te R>H@.^

�n�ome �a4

T=e >C8Dme t6M eMEeCHe ;DG t=e Ne6G eC9e9 De8em7eG 31, 2024, L6H �54 m>AA>DC 8DmE6Ge9 tD 6C >C8Dme t6M eMEeCHe D; �152 
m>AA>DC >C 2023. T=e 8=6C<e ;GDm t=e EG>DG Ne6G EeG>D9 L6H EG>m6G>AN 9Je tD 6 9e8Ge6He >C e6GC>C<H 7e;DGe t6MeH. IC 699>t>DC, t=e 
8JGGeCt Ne6G EeG>D9 >C8AJ9eH 6 7eCe;>t D; �59 m>AA>DC GeA6te9 tD t=e 2023 ;e9eG6A 6C9 Ht6te >C8Dme t6M GetJGCH.

FDG ;JGt=eG >C;DGm6t>DC DC >C8Dme t6MeH Hee NDte 11 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH.

�et earnin#s attributable to �� �� �teel

Net e6GC>C<H 6ttG>7Jt67Ae tD U. S. SteeA >C 2024 LeGe �384 m>AA>DC 8DmE6Ge9 tD Cet e6GC>C<H D; �895 m>AA>DC >C 2023. T=e 
9e8Ge6He L6H EG>m6G>AN 6ttG>7Jt67Ae tD t=e ;68tDGH 9>H8JHHe9 67DKe.

LiBuidity and Capital Resources

Cash Flows an  Capital �e-uirements

�et Cash �ro2i e  by �peratin# 
�ti2ities

Net 86H= EGDK>9e9 7N DEeG6t>C< 68t>K>t>eH L6H �919 m>AA>DC >C 2024 8DmE6Ge9 tD �2,100 m>AA>DC >C 2023. T=e 9e8Ge6He >C 2024
8DmE6Ge9 tD 2023 L6H EG>m6G>AN 9Je tD ADLeG Cet e6GC>C<H 6C9 8=6C<eH >C LDG@>C< 86E>t6A. C=6C<eH >C LDG@>C< 86E>t6A 86C K6GN 
H><C>;>86CtAN 9eEeC9>C< DC ;68tDGH HJ8= 6H t=e t>m>C< D; >CKeCtDGN EGD9J8t>DC 6C9 EJG8=6HeH, L=>8= >H 6;;e8te9 7N t=e AeC<t= D; 
DJG 7JH>CeHH 8N8AeH 6H LeAA 6H DJG 86Et>Ke G6L m6teG>6AH EDH>t>DC, 8JHtDmeG E6NmeCtH D; 688DJCtH Ge8e>K67Ae 6C9 E6NmeCtH tD 
KeC9DGH >C t=e Ge<JA6G 8DJGHe D; 7JH>CeHH.

OJG 86H= 8DCKeGH>DC 8N8Ae >C8Ge6He9 7N 7 96NH >C t=e ;DJGt= FJ6GteG D; 2024 ;GDm t=e ;DJGt= FJ6GteG D; 2023 6H H=DLC 7eADL� 
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Cash Conversion Cycle 2024 2023
$ millions Days $ millions Days

A88DJCtH Ge8e>K67Ae, Cet �6� � 1,398 40 � 1,549 34


 ICKeCtDG>eH �7� � 2,168 58 � 2,128 53

- A88DJCtH P6N67Ae 6C9 Ot=eG A88GJe9 L>67>A>t>eH �8� � 2,601 72 � 2,867 68

� C6H= CDCKeGH>DC CN8Ae �9� 26 19
�6� C6A8JA6te9 6H AKeG6<e A88DJCtH Re8e>K67Ae, Cet 9>K>9e9 7N tDt6A Net S6AeH mJAt>EA>e9 7N t=e CJm7eG D; 96NH >C t=e EeG>D9.
�7� C6A8JA6te9 6H AKeG6<e ICKeCtDGN 9>K>9e9 7N tDt6A CDHt D; S6AeH mJAt>EA>e9 7N t=e CJm7eG D; 96NH >C t=e EeG>D9.
�8� C6A8JA6te9 6H AKeG6<e A88DJCtH P6N67Ae 6C9 Ot=eG A88GJe9 L>67>A>t>eH AeHH 76C@ 8=e8@H DJtHt6C9>C< 6C9 Dt=eG 8JGGeCt A>67>A>t>eH 9>K>9e9 7N 
tDt6A CDHt D; S6AeH mJAt>EA>e9 7N t=e CJm7eG D; 96NH >C t=e EeG>D9.
�9� C6A8JA6te9 6H A88DJCtH Re8e>K67Ae D6NH EAJH ICKeCtDGN D6NH AeHH A88DJCtH P6N67Ae D6NH.

T=e 86H= 8DCKeGH>DC 8N8Ae >H 6 CDC-GAAP ;>C6C8>6A me6HJGe. We 7eA>eKe t=e 86H= 8DCKeGH>DC 8N8Ae >H 6 JHe;JA me6HJGe >C 
EGDK>9>C< >CKeHtDGH L>t= >C;DGm6t>DC Ge<6G9>C< DJG 86H= m6C6<emeCt EeG;DGm6C8e 6C9 >H 6 L>9eAN 688eEte9 me6HJGe D; LDG@>C< 
86E>t6A m6C6<emeCt e;;>8>eC8N. T=e 86H= 8DCKeGH>DC 8N8Ae H=DJA9 CDt 7e 8DCH>9eGe9 >C >HDA6t>DC DG 6H 6C 6AteGC6t>Ke tD Dt=eG 
GAAP metG>8H 6H 6C >C9>86tDG D; EeG;DGm6C8e.

T=e 96NH >C DJG 86H= 8DCKeGH>DC 8N8Ae >C 8DmE6G>HDC tD t=e EG>DG Ne6G >C8Ge6He9 EG>m6G>AN ;GDm =><=eG >CKeCtDGN AeKeAH >C DJG M>C> 
M>AA He<meCt 9Je tD t=e BR2 Ht6Gt-JE 6C9 ADLeG Cet H6AeH >C t=e ;DJGt= FJ6GteG D; t=e 8JGGeCt Ne6G 8DmE6Ge9 tD t=e H6me EeG>D9 >C 
t=e EG>DG Ne6G.

T=e LIFO >CKeCtDGN met=D9 >H t=e EGe9Dm>C6Ct met=D9 D; >CKeCtDGN 8DHt>C< ;DG DJG FA6t-RDAAe9 6C9 TJ7JA6G He<meCtH. T=e FIFO 
6C9 mDK>C< 6KeG6<e met=D9H 6Ge t=e EGe9Dm>C6Ct >CKeCtDGN 8DHt>C< met=D9H ;DG DJG M>C> M>AA He<meCt 6C9 t=e FIFO met=D9 >H 
t=e EGe9Dm>C6Ct >CKeCtDGN 8DHt>C< met=D9 ;DG DJG USSE He<meCt. IC t=e U.S., m6C6<emeCt mDC>tDGH t=e >CKeCtDGN Ge6A>O67>A>tN 
7N 8DmE6G>C< t=e LIFO 8DHt D; >CKeCtDGN L>t= t=e GeEA68emeCt 8DHt D; >CKeCtDGN. TD t=e eMteCt t=e GeEA68emeCt 8DHt �>.e., m6G@et 
K6AJe� D; >CKeCtDGN >H ADLeG t=6C t=e LIFO 8DHt D; >CKeCtDGN, m6C6<emeCt L>AA LG>te t=e >CKeCtDGN 9DLC. AH D; De8em7eG 31, 2024, 
6C9 2023, t=e GeEA68emeCt 8DHt D; t=e LIFO >CKeCtDGN L6H =><=eG 7N 6EEGDM>m6teAN �1,143 m>AA>DC 6C9 �1,248 m>AA>DC, 
GeHEe8t>KeAN.

Net 86H= EGDK>9e9 7N DEeG6t>C< 68t>K>t>eH ;DG 2024 6C9 2023 Ge;Ae8tH emEADNee 7eCe;>tH E6NmeCtH 6H H=DLC >C t=e ;DAADL>C< t67Ae.

BeCe;>tH P6NmeCtH ;DG EmEADNeeH Year Ended December 31,
��1..#45 +0 /+..+105� 2024 2023
Ot=eG emEADNee 7eCe;>tH E6NmeCtH CDt ;JC9e9 7N tGJHtH  32  40 
P6NmeCtH tD 6 mJAt>emEADNeG EeCH>DC EA6C  79  84 
PeCH>DC GeA6te9 E6NmeCtH CDt ;JC9e9 7N tGJHtH  1  3 
    Re9J8t>DCH >C 86H= ;ADLH ;GDm DEeG6t>C< 68t>K>t>eH $ 112 � 127 

�et Cash �se  in �n2estin# 
�ti2ities

Net 86H= JHe9 >C >CKeHt>C< 68t>K>t>eH L6H �2,276 m>AA>DC >C 2024 8DmE6Ge9 tD �2,568 m>AA>DC >C 2023. T=e 9e8Ge6He >C Cet 86H= 
JHe9 >C >CKeHt>C< 68t>K>t>eH L6H EG>m6G>AN 9Je tD 9e8Ge6He9 86E>t6A eMEeC9>tJGeH �9>H8JHHe9 >C mDGe 9et6>A 7eADL�.
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C6E>t6A eMEeC9>tJGeH >C 2024 LeGe �2,287 m>AA>DC 8DmE6Ge9 tD �2,576 m>AA>DC >C 2023. M>C> M>AA 86E>t6A eMEeC9>tJGeH LeGe �1,641 
m>AA>DC 6C9 >C8AJ9e9 �1,368 m>AA>DC ;DG BR2, eM8AJH>Ke D; t=e 6>G HeE6G6t>DC JC>t, L=>8= 7e<6C DEeG6t>DCH 9JG>C< t=e ;DJGt= FJ6GteG, 
6H LeAA 6H HEeC9>C< ;DG t=e 9J6A G6AK6AJmeQ�<6AK6C>Oe9 8D6t>C< 6C9 8DADG 8D6t>C< A>CeH 6t t=e eM>Ht>C< B>< R>KeG SteeA ;68>A>tN. 
FA6t-RDAAe9 86E>t6A eMEeC9>tJGeH LeGe �495 m>AA>DC L=>8= >C8AJ9eH HEeC9>C< ;DG t=e DR <G69e EeAAet ;68>A>tN 6t Keet68, 6H LeAA 6H 
;DG m>C>C< eFJ>EmeCt, 7A6Ht ;JGC68e GeE6>GH 6C9 6 HtDKe Ge7J>A9 6t G6GN WDG@H, 6C9 Dt=eG >C;G6HtGJ8tJGe 6C9 eCK>GDCmeCt6A 
EGD?e8tH 68GDHH t=e FA6t-RDAAe9 ;DDtEG>Ct. USSE 86E>t6A eMEeC9>tJGeH LeGe �118 m>AA>DC 6C9 >C8AJ9e9 HEeC9>C< ;DG t=e 7A6Ht 
;JGC68e HtDKe GeE6>GH 6C9 JE<G69eH, eCteGEG>He GeHDJG8e EA6CC>C< �ERP� EGD?e8t, 5-Ht6C9 8DCtGDA HNHtem JE<G69eH, 6C9 K6G>DJH 
Dt=eG EGD?e8tH. TJ7JA6G 86E>t6A eMEeC9>tJGeH LeGe �33 m>AA>DC 6C9 >C8AJ9e9 HEeC9>C< tD HJEEDGt HteeAm6@>C<, >C;G6HtGJ8tJGe, 6C9 
eCK>GDCmeCt6A EGD?e8tH L>t=>C t=e TJ7JA6G ;DDtEG>Ct. Ot=eG 7JH>CeHHeH =69 CD 86E>t6A eMEeC9>tJGeH.

�et Cash use  in Finan�in# 
�ti2ities

Net 86H= JHe9 >C ;>C6C8>C< 68t>K>t>eH L6H �199 m>AA>DC ;DG t=e tLeAKe mDCt=H eC9e9 De8em7eG 31, 2024, 8DmE6Ge9 tD Cet 86H= 
JHe9 >C ;>C6C8>C< 68t>K>t>eH D; �98 m>AA>DC ;DG t=e H6me EeG>D9 >C 2023. T=e EeG>D9 DKeG EeG>D9 8=6C<e >C ;>C6C8>C< 68t>K>t>eH L6H 
EG>m6G>AN 9Je tD t=e 67HeC8e D; EGD8ee9H Ge8e>Ke9 ;GDm t=e >HHJ6C8e D; ADC<-teGm 9e7t >C t=e 8JGGeCt Ne6G EeG>D9, E6Gt>6AAN D;;Het 
7N t=e 67HeC8e D; GeEJG8=6HeH D; 8DmmDC HtD8@ >C t=e 8JGGeCt Ne6G EeG>D9.

IC 2023, U. S. SteeA Ge8e>Ke9 Cet EGD8ee9H D; 6EEGDM>m6teAN �238 m>AA>DC 6;teG 8ADH>C< DC 6C 6<<Ge<6te EG>C8>E6A 6mDJCt D; �240 
m>AA>DC JCHe8JGe9 AG@6CH6H DeKeADEmeCt F>C6C8e AJt=DG>tN eCK>GDCmeCt6A >mEGDKemeCt GeKeCJe 7DC9H L>t= 6 8DJEDC G6te D; 
5.700� 6C9 6 ;>C6A m6tJG>tN D; 2053.

CeGt6>C D; DJG 8Ge9>t ;68>A>t>eH, >C8AJ9>C< t=e CGe9>t F68>A>tN A<GeemeCt, t=e B>< R>KeG SteeA ABL F68>A>tN, t=e USSK CGe9>t 
A<GeemeCt 6C9 t=e EMEDGt CGe9>t A<GeemeCt, 8DCt6>C Ht6C96G9 teGmH 6C9 8DC9>t>DCH >C8AJ9>C< 8JHtDm6GN m6teG>6A 69KeGHe 
8=6C<e 8A6JHeH. I; 6 m6teG>6A 69KeGHe 8=6C<e L6H tD D88JG, DJG 67>A>tN tD ;JC9 ;JtJGe DEeG6t>C< 6C9 86E>t6A GeFJ>GemeCtH 8DJA9 7e 
Ce<6t>KeAN >mE68te9. T=e `150 m>AA>DC �6EEGDM>m6teAN �156 m>AA>DC� USSK CGe9>t A<GeemeCt 8DCt6>CH 8eGt6>C USSK HEe8>;>8 
;>C6C8>6A 8DKeC6CtH. T=e USSK CGe9>t A<GeemeCt GeFJ>GeH USSK tD m6>Ct6>C 6 Cet 9e7t tD EBITDA G6t>D D; AeHH t=6C 3.50�1 �t=e 
]EBITDA R6t>D CDKeC6Ct^�, 6H me6HJGe9 DC 6 GDAA>C< tLeAKe mDCt= 76H>H DC JJCe 30t= 6C9 De8em7eG 31Ht D; e68= Ne6G. AH D; 
De8em7eG 31, 2024 USSK L6H >C 8DmEA>6C8e L>t= t=e EBITDA R6t>D CDKeC6Ct. T=eGe 6Ge 8JGGeCtAN CD 6mDJCtH DJtHt6C9>C< 
JC9eG t=e ;68>A>tN.

We JHe HJGetN 7DC9H, tGJHtH 6C9 AetteGH D; 8Ge9>t tD EGDK>9e ;>C6C8>6A 6HHJG6C8e ;DG 8eGt6>C tG6CH68t>DCH 6C9 7JH>CeHH 68t>K>t>eH. 
T=e JHe D; HDme ;DGmH D; ;>C6C8>6A 6HHJG6C8e 6C9 86H= 8DAA6teG6A =6Ke 6 Ce<6t>Ke >mE68t DC A>FJ>9>tN. U. S. SteeA =6H 8Dmm>tte9 
�192 m>AA>DC D; A>FJ>9>tN HDJG8eH ;DG ;>C6C8>6A 6HHJG6C8e EJGEDHeH 6H D; De8em7eG 31, 2024. IC8Ge6HeH >C 8eGt6>C D; t=eHe 
8Dmm>tmeCtH L=>8= JHe 8DAA6teG6A 6Ge Ge;Ae8te9 L>t=>C 86H=, 86H= eFJ>K6AeCtH 6C9 GeHtG>8te9 86H= DC t=e CDCHDA>96te9 St6temeCt 
D; C6H= FADLH.

T=e m6M>mJm <J6G6CteeH D; t=e >C9e7te9CeHH D; JC8DCHDA>96te9 eCt>t>eH D; U. S. SteeA tDt6Ae9 �7 m>AA>DC 6t De8em7eG 31, 2024. 
I; 6CN 9e;6JAt GeA6te9 tD t=e <J6G6Ctee9 >C9e7te9CeHH D88JGH, U. S. SteeA =6H 688eHH tD >tH >CteGeHt >C t=e 6HHetH D; t=e >CKeHteeH 
tD Ge9J8e >tH EDteCt>6A ADHHeH JC9eG t=e <J6G6CteeH.

We m6N ;GDm t>me tD t>me Hee@ tD Get>Ge DG GeEJG8=6He DJG DJtHt6C9>C< ADC<-teGm 9e7t t=GDJ<= DEeC m6G@et EJG8=6HeH, EG>K6teAN 
Ce<Dt>6te9 tG6CH68t>DCH, eM8=6C<e tG6CH68t>DCH, Ge9emEt>DCH DG Dt=eGL>He. SJ8= EJG8=6HeH DG eM8=6C<eH, >; 6CN, L>AA 9eEeC9 DC 
EGeK6>A>C< m6G@et 8DC9>t>DCH, DJG A>FJ>9>tN GeFJ>GemeCtH 6C9 Dt=eG ;68tDGH 6C9 m6N 7e 8DmmeC8e9 DG HJHEeC9e9 6t 6CN t>me. T=e 
6mDJCtH >CKDAKe9 m6N 7e m6teG>6A. See NDte 17 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH ;DG ;JGt=eG 9et6>AH Ge<6G9>C< U. S. 
SteeA’H 9e7t.

S=6Ge ReEJG8=6HeH
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IC t=e t=>G9 FJ6GteG D; 2022, t=e BD6G9 D; D>Ge8tDGH 6Jt=DG>Oe9 6 H=6Ge GeEJG8=6He EGD<G6m t=6t 6AADLH ;DG t=e GeEJG8=6He D; JE tD 
�500 m>AA>DC D; DJG DJtHt6C9>C< 8DmmDC HtD8@ ;GDm t>me tD t>me >C t=e DEeC m6G@et DG EG>K6teAN Ce<Dt>6te9 tG6CH68t>DCH 6t t=e 
9>H8Get>DC D; m6C6<emeCt. T=e CDmE6CN’H H=6Ge GeEJG8=6He EGD<G6m 9DeH CDt D7A><6te >t tD 68FJ>Ge 6CN HEe8>;>8 CJm7eG D; 
H=6GeH. IC t=e tLeAKe mDCt=H eC9e9 De8em7eG 31, 2024 CD 8DmmDC HtD8@ L6H GeEJG8=6He9 JC9eG DJG H=6Ge GeEJG8=6He 
EGD<G6m. We 9D CDt eMEe8t tD Jt>A>Oe t=e Gem6>C9eG D; t=>H 6Jt=DG>O6t>DC 6H t=e MeG<eG A<GeemeCt 8DCt6>CH 6 8JHtDm6GN 
EGD=>7>t>DC DC DJG 67>A>tN tD eC<6<e >C 699>t>DC6A H=6Ge GeEJG8=6HeH L>t=DJt t=e 8DCHeCt D; PJG8=6HeG. See NDte 27 tD t=e 
CDCHDA>96te9 F>C6C8>6A St6temeCtH, ]CDmmDC StD8@ ReEJG8=6He9^ ;DG ;JGt=eG 9et6>AH.

�#2+6#. �'37+4'/'065

C6E>t6A eMEeC9>tJGeH ;DG 2025 6Ge eMEe8te9 tD tDt6A 6EEGDM>m6teAN �1.0 7>AA>DC 6C9 6Ge H><C>;>86CtAN ADLeG t=6C 2024 9Je tD t=e DC 
t>me 8DmEAet>DC D; HeKeG6A HtG6te<>8 EGD?e8tH 6H LeAA 6H t=e Ce6G>C< 8DmEAet>DC 6C9 8Dmm>HH>DC>C< D; t=e Gem6>C>C< HtG6te<>8 
EGD?e8tH tD eME6C9 DJG 8DmEet>t>Ke 69K6Ct6<eH >C ADL-8DHt >GDC DGe, m>C> m>AA HteeAm6@>C< 6C9 7eHt->C-8A6HH ;>C>H=>C< 86E67>A>t>eH.

U. S. SteeA’H 8DCtG68tJ6A 8Dmm>tmeCtH tD 68FJ>Ge EGDEeGtN, EA6Ct 6C9 eFJ>EmeCt 6t De8em7eG 31, 2024, tDt6Ae9 �683 m>AA>DC.

�i-ui ity

T=e ;DAADL>C< t67Ae HJmm6G>OeH U. S. SteeA’H A>FJ>9>tN 6H D; De8em7eG 31, 2024�

�DDAA6GH >C m>AA>DCH�
C6H= 6C9 86H= eFJ>K6AeCtH � 1,367 
AmDJCt 6K6>A67Ae JC9eG CGe9>t F68>A>tN A<GeemeCt  1,746 
AmDJCt 6K6>A67Ae JC9eG B>< R>KeG SteeA - ReKDAK>C< L>Ce D; CGe9>t  340 
AmDJCtH 6K6>A67Ae JC9eG USSK CGe9>t A<GeemeCt 6C9 USSK CGe9>t F68>A>tN  171 
TDt6A eHt>m6te9 A>FJ>9>tN � 3,624 
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Total Estimated LiBuidity at December 31,

$1,367
$2,948

$2,257

$2,226

C6H= CGe9>t F68>A>t>eH

2024 2023
�0

�1,000

�2,000

�3,000

�4,000

�5,000

�6,000

AH D; De8em7eG 31, 2024, �171 m>AA>DC D; t=e tDt6A 86H= 6C9 86H= eFJ>K6AeCtH L6H =eA9 7N DJG ;DGe><C HJ7H>9>6G>eH. SJ7Ht6Ct>6AAN 
6AA D; t=e A>FJ>9>tN 6ttG>7Jt67Ae tD DJG ;DGe><C HJ7H>9>6G>eH 86C 7e 688eHHe9 L>t=DJt t=e >mEDH>t>DC D; >C8Dme t6MeH 6H 6 GeHJAt D; t=e 
eAe8t>DC e;;e8t>Ke De8em7eG 31, 2013, tD A>FJ>96te ;DG U.S. >C8Dme t6M EJGEDHeH 6 ;DGe><C HJ7H>9>6GN t=6t =DA9H mDHt D; DJG 
>CteGC6t>DC6A DEeG6t>DCH. 

We eMEe8t t=6t DJG eHt>m6te9 A>FJ>9>tN GeFJ>GemeCtH L>AA 8DCH>Ht EG>m6G>AN D; DJG 2025 EA6CCe9 HtG6te<>8 86E>t6A eMEeC9>tJGeH, 
LDG@>C< 86E>t6A GeFJ>GemeCtH, 9e7t HeGK>8e, 6C9 DEeG6t>C< 8DHtH 6C9 emEADNee 7eCe;>tH ;DG DJG DEeG6t>DCH. OJG 6K6>A67Ae A>FJ>9>tN 
6t De8em7eG 31, 2024, 8DCH>HtH EG>C8>E6AAN D; DJG 86H= 6C9 86H= eFJ>K6AeCtH 6C9 6K6>A67Ae 7DGGDL>C<H JC9eG t=e CGe9>t F68>A>tN 
A<GeemeCt, B>< R>KeG SteeA ABL F68>A>tN, USSK CGe9>t A<GeemeCt 6C9 t=e USSK CGe9>t F68>A>tN.

M6C6<emeCt 8DCt>CJeH tD eK6AJ6te m6G@et 8DC9>t>DCH >C DJG >C9JHtGN 6C9 DJG <AD76A A>FJ>9>tN EDH>t>DC, 6C9 m6N 8DCH>9eG 
699>t>DC6A 68t>DCH tD ;JGt=eG HtGeC<t=eC DJG 76A6C8e H=eet 6C9 DEt>m>Oe A>FJ>9>tN, >C8AJ9>C< 7Jt CDt A>m>te9 tD t=e GeE6NmeCt DG 
Ge;>C6C8>C< D; DJtHt6C9>C< 9e7t 6C9 t=e >C8JGGeC8e D; 699>t>DC6A 9e7t tD DEEDGtJC>Ht>86AAN ;>C6C8e HtG6te<>8 EGD?e8tH.

U. S. SteeA m6C6<emeCt 7eA>eKeH t=6t U. S. SteeA’H A>FJ>9>tN L>AA 7e 69eFJ6te tD H6t>H;N DJG 86H= GeFJ>GemeCtH 6C9 D7A><6t>DCH ;DG 
t=e CeMt tLeAKe mDCt=H 6C9 ;DG t=e ;DGeHee67Ae ;JtJGe, >C8AJ9>C< D7A><6t>DCH tD 8DmEAete 8JGGeCtAN 6Jt=DG>Oe9 86E>t6A HEeC9>C< 
EGD<G6mH. FJtJGe GeFJ>GemeCtH ;DG U. S. SteeA’H 7JH>CeHH Cee9H, >C8AJ9>C< t=e ;JC9>C< D; 86E>t6A eMEeC9>tJGeH, H8=e9JAe9 9e7t 
m6tJG>t>eH, GeEJG8=6He D; 9e7t, 9>K>9eC9H, 8DCtG>7Jt>DCH tD emEADNee 7eCe;>t EA6CH 6C9 6CN 6mDJCtH t=6t m6N JAt>m6teAN 7e E6>9 
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>C 8DCCe8t>DC L>t= 8DCt>C<eC8>eH, 6Ge eMEe8te9 tD 7e ;JC9e9 7N 6 8Dm7>C6t>DC D; >CteGC6AAN <eCeG6te9 ;JC9H �>C8AJ9>C< 6HHet 
H6AeH�, 7DGGDL>C<H, Ge;>C6C8>C<H 6C9 Dt=eG eMteGC6A ;>C6C8>C< HDJG8eH.

T=e CDmE6CN =6H 6 HJEEAN 8=6>C ;>C6C8e �SCF� 6GG6C<emeCt L>t= 6 t=>G9-E6GtN 69m>C>HtG6tDG L=>8= 6AADLH E6Gt>8>E6t>C< 
HJEEA>eGH, 6t t=e>G HDAe 9>H8Get>DC, tD m6@e D;;eGH tD HeAA E6NmeCt D7A><6t>DCH D; t=e CDmE6CN EG>DG tD t=e>G H8=e9JAe9 9Je 96teH 6t 
6 9>H8DJCte9 EG>8e tD 6 E6Gt>8>E6t>C< ;>C6C8>6A >CHt>tJt>DC. T=e t=>G9-E6GtN 69m>C>HtG6tDG eCteGe9 >CtD 6 HeE6G6te 6<GeemeCt L>t= t=e 
EMEDGt ImEDGt B6C@ D; t=e UC>te9 St6teH tD <J6G6Ctee 90 EeG8eCt D; HJEEA>eG D7A><6t>DCH HDA9 ;DG JE tD �95 m>AA>DC. ND <J6G6CteeH 
DG 8DAA6teG6A 6Ge EGDK>9e9 7N t=e CDmE6CN DG 6CN D; >tH HJ7H>9>6G>eH JC9eG t=e SCF EGD<G6m.

T=e CDmE6CN’H <D6A >H tD 86EtJGe DKeG6AA HJEEA>eG H6K>C<H 6C9 >mEGDKe LDG@>C< 86E>t6A e;;>8>eC8N. T=e 6<GeemeCtH ;68>A>t6te t=e 
HJEEA>eGH’ 67>A>tN tD HeAA E6NmeCt D7A><6t>DCH, L=>Ae EGDK>9>C< t=em L>t= <Ge6teG LDG@>C< 86E>t6A ;AeM>7>A>tN. T=e CDmE6CN =6H CD 
e8DCDm>8 >CteGeHt >C t=e H6Ae D; t=e HJEEA>eGH’ Ge8e>K67AeH 6C9 CD 9>Ge8t ;>C6C8>6A GeA6t>DCH=>E L>t= t=e ;>C6C8>6A >CHt>tJt>DC 
8DC8eGC>C< t=eHe HeGK>8eH. T=e CDmE6CN’H D7A><6t>DCH tD >tH HJEEA>eGH, >C8AJ9>C< 6mDJCtH 9Je 6C9 H8=e9JAe9 E6NmeCt 96teH, 6Ge 
CDt >mE68te9 7N HJEEA>eGH’ 9e8>H>DCH tD HeAA 6mDJCtH JC9eG t=e 6GG6C<emeCtH. T=e SCF EGD<G6m GeFJ>GeH t=e CDmE6CN tD E6N 
t=e t=>G9-E6GtN 69m>C>HtG6tDG t=e Ht6te9 6mDJCt D; t=e 8DC;>Gme9 E6Gt>8>E6t>C< HJEEA>eG >CKD>8eH. T=e E6NmeCt teGmH ;DG 8DC;>Gme9 
>CKD>8eH G6C<e ;GDm 45 tD 90 96NH 6;teG t=e eC9 D; t=e mDCt= >C L=>8= t=e >CKD>8e L6H >HHJe9.

T=e JC9eGAN>C< 8DHtH ;GDm HJEEA>eGH t=6t eAe8te9 tD E6Gt>8>E6te >C t=e SCF EGD<G6m 6Ge <eCeG6AAN Ge8DG9e9 >C 8DHt D; H6AeH >C t=e 
CDmE6CN’H CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH. AmDJCtH 9Je tD HJEEA>eGH L=D E6Gt>8>E6te >C t=e SCF EGD<G6m 6Ge Ge;Ae8te9 
>C 688DJCtH E6N67Ae 6C9 688GJe9 eMEeCHeH DC t=e CDmE6CN’H CDCHDA>96te9 B6A6C8e S=eetH 6C9 E6NmeCtH DC t=e D7A><6t>DCH 7N 
DJG HJEEA>eGH 6Ge >C8AJ9e9 >C 86H= JHe9 >C DEeG6t>C< 68t>K>t>eH >C t=e CDCHDA>96te9 St6temeCtH D; C6H= FADLH. AH D; De8em7eG 
31, 2024, 688DJCtH E6N67Ae 6C9 688GJe9 eMEeCHeH >C8AJ9e9 �62 m>AA>DC D; DJtHt6C9>C< E6NmeCt D7A><6t>DCH L=>8= HJEEA>eGH 
eAe8te9 tD HeAA tD E6Gt>8>E6t>C< ;>C6C8>6A >CHt>tJt>DCH.

T=e ;DAADL>C< t67Ae HJmm6G>OeH t=e CDmE6CN’H 8DCtG68tJ6A D7A><6t>DCH 6t De8em7eG 31, 2024, 6C9 t=e e;;e8t HJ8= D7A><6t>DCH 
6Ge eMEe8te9 tD =6Ke DC DJG A>FJ>9>tN 6C9 86H= ;ADLH >C ;JtJGe EeG>D9H.

��1..#45 +0 /+..+105�
Payments Due by Period

Contractual Obligations Total 2025

2026
through

2027

2028 
through

2029
�eyond

2029
De7t �>C8AJ9>C< >CteGeHt� 6C9 ;>C6C8e Ae6HeH�6�  � 7,077 � 338 � 1,133 � 1,573 � 4,033 
OEeG6t>C< Ae6HeH�7�   88  39  39  8  2 
CDCtG68tJ6A EJG8=6He 8Dmm>tmeCtH�8�  7,720  5,386  1,286  386  662 
C6E>t6A 8Dmm>tmeCtH�9�  683  518  165  [  [ 
ECK>GDCmeCt6A 8Dmm>tmeCtH�9�  108  26  [  [  82 
SteeALDG@eGH PeCH>DC TGJHt�e�  411  79  163  169  [ 
EmEADNee GeA6te9 7eCe;>tH�;�  138  31  55  52  [ 

TDt6A 8DCtG68tJ6A D7A><6t>DCH � 16,225 � 6,417 � 2,841 � 2,188 � 4,779 
�6� See NDte 17 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH.
�7� See NDte 24 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH.
�8� Re;Ae8tH eHt>m6te9 8DCtG68tJ6A EJG8=6He 8Dmm>tmeCtH JC9eG EJG8=6He DG9eGH 6C9 ]t6@e DG E6N^ 6GG6C<emeCtH. ]T6@e DG E6N^ 6GG6C<emeCtH 
6Ge EG>m6G>AN ;DG EJG8=6HeH D; <6HeH 6C9 8eGt6>C eCeG<N 6C9 Jt>A>tN HeGK>8eH.
�9� See NDte 26 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH.
�e� W=>Ae >t >H 9>;;>8JAt tD m6@e 6 EGe9>8t>DC D; 86H= GeFJ>GemeCtH 7eNDC9 t=e teGm D; t=e 2022 L67DG A<GeemeCtH L>t= t=e USW, L=>8= eME>Ge DC 
SeEtem7eG 1, 2026, EGD?e8te9 6mDJCtH H=DLC t=GDJ<= 2028 6HHJme t=e 8DCtG>7Jt>DC G6te EeG =DJG >C8AJ9e9 >C t=e 2022 L67DG A<GeemeCtH D; 
�4.00 EeG =DJG LDG@e9. 
�;� T=e 6mDJCtH Ge;Ae8t 8DGEDG6te 86H= DJtA6NH ;DG eMEe8te9 7eCe;>t E6NmeCtH tD 7e E6>9 7N t=e CDmE6CN. �See NDte 18 tD t=e CDCHDA>96te9 
F>C6C8>6A St6temeCtH.� T=e 688JG68N D; t=>H ;DGe86Ht D; ;JtJGe 86H= ;ADLH 9eEeC9H DC ;JtJGe me9>86A =e6At= 86Ge eH86A6t>DC G6teH 6C9 GeHtG>8t>DCH 
GeA6te9 tD DJG tGJHtH ;DG Get>Gee =e6At=86Ge 6C9 A>;e >CHJG6C8e �VEBA� t=6t >mE68t t=e t>m>C< D; t=e JHe D; tGJHt 6HHetH. PGD?e8te9 6mDJCtH =6Ke 
7eeC Ge9J8e9 tD Ge;Ae8t L>t=9G6L6AH ;GDm t=e USW VEBA tGJHt 6K6>A67Ae JC9eG >tH 6<GeemeCtH L>t= t=e USW. DJe tD t=eHe ;68tDGH, >t >H CDt 
EDHH>7Ae tD GeA>67AN eHt>m6te 86H= GeFJ>GemeCtH 7eNDC9 ;>Ke Ne6GH 6C9 68tJ6A 6mDJCtH eMEeG>eC8e9 m6N 9>;;eG H><C>;>86CtAN ;GDm t=DHe H=DLC.

Other Commercial Commitments

T=e ;DAADL>C< t67Ae HJmm6G>OeH U. S. SteeA’H 8DmmeG8>6A 8Dmm>tmeCtH 6t De8em7eG 31, 2024, 6C9 t=e e;;e8t HJ8= 8Dmm>tmeCtH 
8DJA9 =6Ke DC DJG A>FJ>9>tN 6C9 86H= ;ADLH >C ;JtJGe EeG>D9H.
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��1..#45 +0 /+..+105�
Scheduled Reductions by Period

Commercial Commitments Total 2025

2026
through

2027

2028
through

2029
�eyond

2029
St6C97N AetteGH D; 8Ge9>t�6� � 60 � 43 � [ � [ � 17 �7�

SJGetN 7DC9H�6�  98  [  [  [  98 �7�

FJC9e9 TGJHtH�6�  35  [  [  [  35 �7�

Total commercial commitments � 193 � 43 � [ � [ � 150 
�6� Re;Ae8tH 6 8Dmm>tmeCt DG <J6G6Ctee ;DG L=>8= ;JtJGe 86H= DJt;ADL >H CDt 8DCH>9eGe9 A>@eAN.
�7� T>m>C< D; EDteCt>6A 86H= DJt;ADLH >H CDt 9eteGm>C67Ae.

�""��alan�e �heet 
rran#ements

U. S. SteeA =6H >CKeHte9 >C HeKeG6A ?D>Ct KeCtJGeH t=6t 6Ge GeEDGte9 6H eFJ>tN >CKeHtmeCtH. SeKeG6A D; t=eHe >CKeHtmeCtH >CKDAKe9 
6 tG6CH;eG D; 6HHetH >C eM8=6C<e ;DG 6C eFJ>tN >CteGeHt. U. S. SteeA =6H HJEEAN 6GG6C<emeCtH L>t= HeKeG6A D; t=eHe ?D>Ct KeCtJGeH.

U. S. SteeA’H Dt=eG D;;-76A6C8e H=eet 6GG6C<emeCtH >C8AJ9e <J6G6CteeH, >C9emC>;>86t>DCH, JC8DC9>t>DC6A EJG8=6He D7A><6t>DCH, 
HJGetN 7DC9H, tGJHtH 6C9 AetteGH D; 8Ge9>t 9>H8ADHe9 >C NDte 26 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH.


eri2ati2e �nstruments

See ]Item 7A. QJ6Ct>t6t>Ke 6C9 QJ6A>t6t>Ke D>H8ADHJGeH A7DJt M6G@et R>H@^ ;DG 9>H8JHH>DC D; 9eG>K6t>Ke >CHtGJmeCtH 6C9 
6HHD8>6te9 m6G@et G>H@ ;DG U. S. SteeA.

Environmental Matters

U. S. SteeA’H eCK>GDCmeCt6A eMEeC9>tJGeH LeGe 6H ;DAADLH�

��1..#45 +0 /+..+105�
2024 2023 2022

NDGt= AmeG>86�
C6E>t6A $ 80 � 60 � 38 
CDmEA>6C8e

OEeG6t>C< � m6>CteC6C8e  247  243  255 
             Reme9>6t>DC�6�  10  15  18 

TDt6A NDGt= AmeG>86 $ 337 � 318 � 311 
USSE�

C6E>t6A $ 3 � 10 � 6 
CDmEA>6C8e

OEeG6t>C< � m6>CteC6C8e  10  12  11 
             Reme9>6t>DC�6�  4  5  6 

TDt6A USSE $ 17 � 27 � 23 
TDt6A U. S. SteeA $ 354 � 345 � 334 

�6� T=eHe 6mDJCtH >C8AJ9e HEeC9>C< 8=6G<e9 6<6>CHt Geme9>6t>DC GeHeGKeH, Cet D; Ge8DKeG>eH L=eGe EeGm>HH>7Ae, 7Jt 9D CDt >C8AJ9e CDC-86H= 
EGDK>H>DCH Ge8DG9e9 ;DG eCK>GDCmeCt6A Geme9>6t>DC.

U. S. SteeA’H eCK>GDCmeCt6A 86E>t6A eMEeC9>tJGeH 688DJCte9 ;DG 4 EeG8eCt D; tDt6A 86E>t6A eMEeC9>tJGeH >C 2024, 3 EeG8eCt >C 2023
6C9 2 EeG8eCt >C 2022.

ECK>GDCmeCt6A 8DmEA>6C8e eMEeC9>tJGeH GeEGeHeCte9 2 EeG8eCt D; U. S. SteeA’H tDt6A 8DHtH 6C9 eMEeCHeH >C 2024, 2023, 6C9 
2022. Reme9>6t>DC HEeC9>C< 9JG>C< 2022 t=GDJ<= 2024 L6H m6>CAN GeA6te9 tD Geme9>6t>DC 68t>K>t>eH 6t ;DGmeG 6C9 EGeHeCt 
DEeG6t>C< AD86t>DCH.

FDG 9>H8JHH>DC D; Dt=eG GeAeK6Ct eCK>GDCmeCt6A >temH Hee ]P6Gt I, Item 3. Le<6A PGD8ee9>C<H Z ECK>GDCmeCt6A PGD8ee9>C<H.^

T=e ;DAADL>C< t67Ae H=DLH 68t>K>tN L>t= GeHEe8t tD eCK>GDCmeCt6A Geme9>6t>DC A>67>A>t>eH ;DG t=e Ne6GH eC9e9 De8em7eG 31, 2024, 
6C9 De8em7eG 31, 2023. T=eHe 6mDJCtH eM8AJ9e A>67>A>t>eH GeA6te9 tD 6HHet Get>GemeCt D7A><6t>DCH 688DJCte9 ;DG >C 688DG96C8e 
L>t= ASC TDE>8 410. See NDte 19 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH.
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��1..#45 +0 /+..+105� 2024 2023
Be<>CC>C< B6A6C8e $ 107 � 126 
PAJH� A99>t>DCH  18  15 
A9?JHtmeCtH ;DG 8=6C<eH >C eHt>m6teH  N  �11� 
LeHH� O7A><6t>DCH HettAe9  (17)  �23� 
EC9>C< B6A6C8e $ 108 � 107 

NeL DG eME6C9e9 eCK>GDCmeCt6A GeFJ>GemeCtH, L=>8= 8DJA9 >C8Ge6He U. S. SteeA’H eCK>GDCmeCt6A 8DHtH, m6N 6G>He >C t=e ;JtJGe. 
U. S. SteeA >CteC9H tD 8DmEAN L>t= 6AA Ae<6A GeFJ>GemeCtH Ge<6G9>C< t=e eCK>GDCmeCt, 7Jt H>C8e m6CN D; t=em 6Ge CDt ;>Me9 DG 
EGeHeCtAN 9eteGm>C67Ae �eKeC JC9eG eM>Ht>C< Ae<>HA6t>DC� 6C9 m6N 7e 6;;e8te9 7N ;JtJGe Ae<>HA6t>DC, >t >H CDt EDHH>7Ae tD EGe9>8t 
688JG6teAN t=e JAt>m6te 8DHt D; 8DmEA>6C8e, >C8AJ9>C< Geme9>6t>DC 8DHtH L=>8= m6N 7e >C8JGGe9 6C9 EeC6At>eH L=>8= m6N 7e 
>mEDHe9. U. S. SteeA’H eCK>GDCmeCt6A 86E>t6A eMEeC9>tJGeH 6Ge eMEe8te9 tD 7e 6EEGDM>m6teAN �156 m>AA>DC >C 2025, �6 m>AA>DC D; 
L=>8= >H GeA6te9 tD EGD?e8tH 6t USSE. U. S. SteeA’H eCK>GDCmeCt6A eMEeC9>tJGeH ;DG 2025 ;DG DEeG6t>C< 6C9 m6>CteC6C8e 6C9 ;DG 
Geme9>6t>DC EGD?e8tH 6Ge eMEe8te9 tD 7e 6EEGDM>m6teAN �273 m>AA>DC 6C9 �65 m>AA>DC, GeHEe8t>KeAN, D; L=>8= 6EEGDM>m6teAN �14 
m>AA>DC 6C9 �5 m>AA>DC ;DG DEeG6t>C< 6C9 m6>CteC6C8e 6C9 Geme9>6t>DC, GeHEe8t>KeAN, >H GeA6te9 tD USSE. AAt=DJ<= t=e DJt8Dme D; 
EeC9>C< eCK>GDCmeCt6A m6tteGH >H CDt eHt>m67Ae 6t t=>H t>me, >t >H Ge6HDC67AN EDHH>7Ae t=6t U. S. SteeA’H eCK>GDCmeCt6A 86E>t6A 6C9 
DEeG6t>C< 6C9 m6>CteC6C8e eMEeC9>tJGeH 8DJA9 m6teG>6AAN >C8Ge6He 6H 6 GeHJAt D; t=e ;JtJGe GeHDAJt>DC D; t=eHe m6tteGH. 
PGe9>8t>DCH D; ;JtJGe eCK>GDCmeCt6A eMEeC9>tJGeH 7eNDC9 2025 86C DCAN 7e 7GD69-76He9 eHt>m6teH, L=>8= =6Ke K6G>e9, 6C9 L>AA 
8DCt>CJe tD K6GN, 9Je tD t=e DC<D>C< eKDAJt>DC D; HEe8>;>8 Ge<JA6tDGN GeFJ>GemeCtH, t=e EDHH>7Ae >mEDH>t>DC D; mDGe HtG>C<eCt 
GeFJ>GemeCtH 6C9 t=e 6K6>A67>A>tN D; CeL te8=CDAD<>eH tD Geme9>6te H>teH, 6mDC< Dt=eG ;68tDGH.

Accounting Standards

See NDteH 2 6C9 3 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH >C P6Gt II Item 8 D; t=>H FDGm 10-K.

Item 7A. (UANTITATI-E AND (UALITATI-E DISCLOSURES A�OUT MARKET RISK

U. S. SteeA >H eMEDHe9 tD 8eGt6>C G>H@H GeA6te9 tD >tH DC<D>C< 7JH>CeHH DEeG6t>DCH, >C8AJ9>C< ;>C6C8>6A, m6G@et, EDA>t>86A, 6C9 
e8DCDm>8 G>H@H. T=e ;DAADL>C< 9>H8JHH>DC EGDK>9eH >C;DGm6t>DC Ge<6G9>C< U. S. SteeA’H eMEDHJGe tD t=e G>H@H D; 8=6C<>C< ;DGe><C 
8JGGeC8N eM8=6C<e G6teH, 8DmmD9>tN EG>8eH 6C9 >CteGeHt G6teH.

U. S. SteeA m6N eCteG >CtD 9eG>K6t>Ke ;>C6C8>6A >CHtGJmeCt tG6CH68t>DCH >C DG9eG tD m6C6<e DG Ge9J8e t=eHe m6G@et G>H@H. T=e JHe 
D; 9eG>K6t>Ke >CHtGJmeCtH >H HJ7?e8t tD DJG 8DGEDG6te <DKeGC6C8e EDA>8>eH. T=eHe >CHtGJmeCtH 6Ge JHe9 HDAeAN tD m>t><6te m6G@et 
eMEDHJGe 6C9 6Ge CDt JHe9 ;DG tG69>C< DG HEe8JA6t>Ke EJGEDHeH.

U. S. SteeA m6N eAe8t tD JHe =e9<e 688DJCt>C< ;DG 8eGt6>C 8DmmD9>tN DG 8JGGeC8N tG6CH68t>DCH. FDG t=DHe tG6CH68t>DCH, t=e >mE68t 
D; t=e =e9<>C< >CHtGJmeCt L>AA 7e Ge8D<C>Oe9 >C Dt=eG 8DmEGe=eCH>Ke >C8Dme JCt>A t=e tG6CH68t>DC >H HettAe9. OC8e t=e tG6CH68t>DC 
>H HettAe9, t=e e;;e8t D; t=e =e9<e9 >tem L>AA 7e Ge8D<C>Oe9 >C >C8Dme. FDG ;JGt=eG >C;DGm6t>DC Ge<6G9>C< 9eG>K6t>Ke >CHtGJmeCtH Hee 
NDteH 1 6C9 16 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH.

Foreign Currency Exchange Rate Risk

U. S. SteeA >H HJ7?e8t tD t=e G>H@ D; EG>8e ;AJ8tJ6t>DCH 9Je tD t=e e;;e8tH D; eM8=6C<e G6teH DC GeKeCJeH 6C9 DEeG6t>C< 8DHtH, ;>Gm 
8Dmm>tmeCtH ;DG 86E>t6A eMEeC9>tJGeH 6C9 eM>Ht>C< 6HHetH DG A>67>A>t>eH 9eCDm>C6te9 >C 8JGGeC8>eH Dt=eG t=6C t=e U.S. 9DAA6G, 
E6Gt>8JA6GAN t=e eJGD. U. S. SteeA =>HtDG>86AAN =6H m69e A>m>te9 JHe D; ;DGL6G9 8JGGeC8N 8DCtG68tH tD m6C6<e eMEDHJGe tD 8eGt6>C 
8JGGeC8N EG>8e ;AJ8tJ6t>DCH. U. S. SteeA eAe8te9 86H= ;ADL =e9<e 688DJCt>C< ;DG ;DGe><C eM8=6C<e ;DGL6G9H 6C9 =69 CD m6teG>6A 
DEeC ;DGL6G9 eM8=6C<e 8DCtG68tH t=6t LeGe HJ7?e8t tD m6G@-tD-m6G@et 688DJCt>C< 6H D; De8em7eG 31, 2024.

T=e ;6>G K6AJe D; DJG 9eG>K6t>KeH >H 9eteGm>Ce9 JH>C< LeKeA 2 >CEJtH, L=>8= 6Ge 9e;>Ce9 6H ]H><C>;>86Ct Dt=eG D7HeGK67Ae^ >CEJtH. 
T=e >CEJtH JHe9 >C8AJ9e FJDteH ;GDm 8DJCteGE6Gt>eH t=6t 6Ge 8DGGD7DG6te9 L>t= m6G@et HDJG8eH.

VDA6t>A>tN >C t=e ;DGe><C 8JGGeC8N m6G@etH 8DJA9 =6Ke H><C>;>86Ct >mEA>86t>DCH ;DG U. S. SteeA 6H 6 GeHJAt D; ;DGe><C 8JGGeC8N 
tG6CH68t>DC e;;e8tH. FJtJGe ;DGe><C 8JGGeC8N >mE68tH L>AA 9eEeC9 JEDC 8=6C<eH >C 8JGGeC8>eH 6C9 t=e eMteCt tD L=>8= Le eC<6<e 
>C 9eG>K6t>KeH tG6CH68t>DCH. FDG 699>t>DC6A >C;DGm6t>DC DC U. S. SteeA’H ;DGe><C 8JGGeC8N eM8=6C<e 68t>K>tN, Hee NDte 16 tD t=e 
CDCHDA>96te9 F>C6C8>6A St6temeCtH.

Commodity Price Risk and Related Risks

IC t=e CDGm6A 8DJGHe D; DJG 7JH>CeHH, U. S. SteeA >H eMEDHe9 tD m6G@et G>H@ DG EG>8e ;AJ8tJ6t>DCH GeA6te9 tD t=e EJG8=6He, 
EGD9J8t>DC DG H6Ae D; HteeA EGD9J8tH. U. S. SteeA >H 6AHD eMEDHe9 tD EG>8e G>H@ GeA6te9 tD t=e EJG8=6He, EGD9J8t>DC DG H6Ae D; 8D6A, 
8D@e, C6tJG6A <6H, HteeA H8G6E, >GDC DGe 6C9 EeAAetH, 6C9 O>C8, t>C 6C9 Dt=eG CDC;eGGDJH met6AH JHe9 6H G6L m6teG>6AH. U. S. SteeA 
>H 6AHD HJ7?e8t tD m6G@et EG>8e G>H@ ;DG t=e EJG8=6He D; 6 EDGt>DC D; >tH eAe8tG>8>tN 6t 8eGt6>C ;68>A>t>eH. See NDte 16 tD t=e 
CDCHDA>96te9 F>C6C8>6A St6temeCtH ;DG ;JGt=eG 9et6>AH DC U. S. SteeA’H 9eG>K6t>KeH.
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U. S. SteeA’H m6G@et G>H@ HtG6te<N =6H <eCeG6AAN 7eeC tD D7t6>C 8DmEet>t>Ke EG>8eH ;DG DJG EGD9J8tH 6C9 HeGK>8eH 6C9 6AADL 
DEeG6t>C< GeHJAtH tD Ge;Ae8t m6G@et EG>8e mDKemeCtH 9>8t6te9 7N HJEEAN 6C9 9em6C9� =DLeKeG, ;GDm t>me tD t>me U. S. SteeA =6H 
m69e ;DGL6G9 E=NH>86A EJG8=6HeH tD m6C6<e eMEDHJGe tD EG>8e G>H@ GeA6te9 tD t=e EJG8=6HeH D; C6tJG6A <6H 6C9 8eGt6>C CDC-
;eGGDJH met6AH JHe9 >C t=e EGD9J8t>DC EGD8eHH. AH D; De8em7eG 31, 2024, U. S. SteeA 9>9 CDt =6Ke ;DGL6G9 7JN 8DCtG68tH ;DG 
C6tJG6A <6H DG 6CN D; t=e Dt=eG H><C>;>86Ct G6L m6teG>6AH JHe9 >C t=e 9DmeHt>8 EGD9J8t>DC EGD8eHH.

Interest Rate Risk

U. S. SteeA >H HJ7?e8t tD t=e e;;e8tH D; >CteGeHt G6te ;AJ8tJ6t>DCH DC t=e ;6>G K6AJe D; 8eGt6>C D; DJG CDC-9eG>K6t>Ke ;>C6C8>6A 
>CHtGJmeCtH. A HeCH>t>K>tN 6C6ANH>H D; t=e EGD?e8te9 >C8GemeCt6A e;;e8t D; 6 =NEDt=et>86A 10 EeG8eCt >C8Ge6He�9e8Ge6He >C Ne6G-eC9 
2024 6C9 2023 >CteGeHt G6teH DC t=e ;6>G K6AJe D; U. S. SteeA’H CDC-9eG>K6t>Ke ;>C6C8>6A >CHtGJmeCtH >H EGDK>9e9 >C t=e ;DAADL>C< 
t67Ae�
��1..#45 +0 /+..+105� 2024 2023

Non-Derivative Financial Instruments(a) Fair -alue(b)
Change in

Fair -alue(c) F6>G V6AJe�7�
C=6C<e >C

F6>G  V6AJe�8�

F>C6C8>6A A>67>A>t>eH�
De7t�9��e� $ 4,243 $ 256 � 4,797 � 325 

�6� F6>G K6AJeH D; 86H= 6C9 86H= eFJ>K6AeCtH, 8JGGeCt 688DJCtH 6C9 CDteH Ge8e>K67Ae, 688DJCtH E6N67Ae, 76C@ 8=e8@H DJtHt6C9>C< 6C9 688GJe9 
>CteGeHt 6EEGDM>m6te 86GGN>C< K6AJe 6C9 6Ge GeA6t>KeAN >CHeCH>t>Ke tD 8=6C<eH >C >CteGeHt G6teH 9Je tD t=e H=DGt-teGm m6tJG>tN D; t=e 
>CHtGJmeCtH. A88DG9>C<AN, t=eHe >CHtGJmeCtH 6Ge eM8AJ9e9 ;GDm t=e t67Ae.

�7� See NDte 20 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH ;DG 86GGN>C< K6AJe D; >CHtGJmeCtH.
�8� Re;Ae8tH, 7N 8A6HH D; ;>C6C8>6A >CHtGJmeCt, t=e eHt>m6te9 >C8GemeCt6A e;;e8t D; 6 =NEDt=et>86A 10 EeG8eCt 8=6C<e >C >CteGeHt G6teH 6t 

De8em7eG 31, 2024, 6C9 2023, DC t=e ;6>G K6AJe D; U. S. SteeA’H CDC-9eG>K6t>Ke ;>C6C8>6A >CHtGJmeCtH. FDG ;>C6C8>6A A>67>A>t>eH, t=>H 6HHJmeH 6 
10 EeG8eCt 9e8Ge6He >C t=e Le><=te9 6KeG6<e N>eA9 tD m6tJG>tN D; U. S. SteeA’H ADC<-teGm 9e7t 6t De8em7eG 31, 2024, 6C9 De8em7eG 31, 
2023.

�9� EM8AJ9eH ;>C6C8e Ae6He D7A><6t>DCH.
�e� F6>G K6AJe L6H 9eteGm>Ce9 JH>C< LeKeA 2 >CEJtH L=>8= LeGe 9eG>Ke9 ;GDm FJDte9 m6G@et EG>8eH 6C9 >H 76He9 DC t=e N>eA9 DC EJ7A>8 9e7t 

L=eGe 6K6>A67Ae DG 8JGGeCt 7DGGDL>C< G6teH 6K6>A67Ae ;DG ;>C6C8>C<H L>t= H>m>A6G teGmH 6C9 m6tJG>t>eH.

U. S. SteeA’H HeCH>t>K>tN tD >CteGeHt G6te 9e8A>CeH 6C9 8DGGeHEDC9>C< >C8Ge6HeH >C t=e ;6>G K6AJe D; DJG 9e7t EDGt;DA>D LDJA9 
JC;6KDG67AN 6;;e8t DJG GeHJAtH 6C9 86H= ;ADLH DCAN tD t=e eMteCt t=6t Le eAe8te9 tD GeEJG8=6He DG Dt=eGL>He Get>Ge 6AA DG 6 EDGt>DC D; 
DJG ;>Me9-G6te 9e7t EDGt;DA>D 6t EG>8eH 67DKe 86GGN>C< K6AJe.
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MANAGEMENT’S REPORT TO STOCKHOLDERS

J6CJ6GN 31, 2025

TD t=e StD8@=DA9eGH D; UC>te9 St6teH SteeA CDGEDG6t>DC�

F>C6C8>6A St6temeCtH 6C9 PG68t>8eH

T=e 688DmE6CN>C< 8DCHDA>96te9 ;>C6C8>6A Ht6temeCtH D; UC>te9 St6teH SteeA CDGEDG6t>DC 6Ge t=e GeHEDCH>7>A>tN D; 6C9 =6Ke 7eeC 
EGeE6Ge9 7N UC>te9 St6teH SteeA CDGEDG6t>DC >C 8DC;DGm>tN L>t= 688DJCt>C< EG>C8>EAeH <eCeG6AAN 688eEte9 >C t=e UC>te9 St6teH D; 
AmeG>86. T=eN Ce8eHH6G>AN >C8AJ9e HDme 6mDJCtH t=6t 6Ge 76He9 DC DJG 7eHt ?J9<meCtH 6C9 eHt>m6teH. UC>te9 St6teH SteeA 
CDGEDG6t>DC’H ;>C6C8>6A >C;DGm6t>DC 9>HEA6Ne9 >C Dt=eG He8t>DCH D; t=>H GeEDGt >H 8DCH>HteCt L>t= t=eHe ;>C6C8>6A Ht6temeCtH.

UC>te9 St6teH SteeA CDGEDG6t>DC Hee@H tD 6HHJGe t=e D7?e8t>K>tN 6C9 >Cte<G>tN D; >tH ;>C6C8>6A Ge8DG9H 7N 86Ge;JA HeAe8t>DC D; >tH 
m6C6<eGH, 7N DG<6C>O6t>DC6A 6GG6C<emeCtH t=6t EGDK>9e 6C 6EEGDEG>6te 9>K>H>DC D; GeHEDCH>7>A>tN 6C9 7N 8DmmJC>86t>DC EGD<G6mH 
6>me9 6t 6HHJG>C< t=6t >tH EDA>8>eH, EGD8e9JGeH 6C9 met=D9H 6Ge JC9eGHtDD9 t=GDJ<=DJt t=e DG<6C>O6t>DC.

UC>te9 St6teH SteeA CDGEDG6t>DC =6H 6 8DmEGe=eCH>Ke, ;DGm6A>Oe9 HNHtem D; >CteGC6A 8DCtGDAH 9eH><Ce9 tD EGDK>9e Ge6HDC67Ae 
6HHJG6C8e t=6t 6HHetH 6Ge H6;e<J6G9e9, t=6t ;>C6C8>6A Ge8DG9H 6Ge GeA>67Ae 6C9 t=6t >C;DGm6t>DC GeFJ>Ge9 tD 7e 9>H8ADHe9 >C GeEDGtH 
;>Ae9 L>t= DG HJ7m>tte9 tD t=e Se8JG>t>eH 6C9 EM8=6C<e CDmm>HH>DC >H Ge8DG9e9, EGD8eHHe9, HJmm6G>Oe9 6C9 GeEDGte9 L>t=>C t=e 
GeFJ>Ge9 t>me A>m>tH. AEEGDEG>6te m6C6<emeCt mDC>tDGH t=e HNHtem ;DG 8DmEA>6C8e 6C9 eK6AJ6teH >t ;DG e;;e8t>KeCeHH, 6C9 t=e 
>C9eEeC9eCt Ge<>HteGe9 EJ7A>8 688DJCt>C< ;>Gm me6HJGeH >tH e;;e8t>KeCeHH 6C9 Ge8DmmeC9H EDHH>7Ae >mEGDKemeCtH t=eGetD.

T=e BD6G9 D; D>Ge8tDGH eMeG8>HeH >tH DKeGH><=t GDAe >C t=e 6Ge6 D; ;>C6C8>6A GeEDGt>C< 6C9 >CteGC6A 8DCtGDA DKeG ;>C6C8>6A GeEDGt>C< 
t=GDJ<= >tH AJ9>t CDmm>ttee. T=>H 8Dmm>ttee, 8DmEDHe9 HDAeAN D; >C9eEeC9eCt 9>Ge8tDGH, Ge<JA6GAN meetH �?D>CtAN 6C9 HeE6G6teAN� 
L>t= t=e >C9eEeC9eCt Ge<>HteGe9 EJ7A>8 688DJCt>C< ;>Gm, m6C6<emeCt, >CteGC6A 6J9>t 6C9 Dt=eG eMe8Jt>KeH tD mDC>tDG t=e EGDEeG 
9>H8=6G<e 7N e68= D; t=e>G GeHEDCH>7>A>t>eH GeA6t>Ke tD >CteGC6A 8DCtGDA DKeG ;>C6C8>6A GeEDGt>C< 6C9 UC>te9 St6teH SteeA 
CDGEDG6t>DC’H ;>C6C8>6A Ht6temeCtH.

ICteGC6A CDCtGDA OKeG F>C6C8>6A ReEDGt>C<

UC>te9 St6teH SteeA CDGEDG6t>DC’H m6C6<emeCt >H GeHEDCH>7Ae ;DG eHt67A>H=>C< 6C9 m6>Ct6>C>C< 69eFJ6te >CteGC6A 8DCtGDA DKeG 
;>C6C8>6A GeEDGt>C<, 6H 9e;>Ce9 >C EM8=6C<e A8t RJAe 136-15�;�. UC9eG t=e HJEeGK>H>DC 6C9 L>t= t=e E6Gt>8>E6t>DC D; UC>te9 St6teH 
SteeA CDGEDG6t>DC’H m6C6<emeCt, >C8AJ9>C< t=e C=>e; EMe8Jt>Ke O;;>8eG 6C9 C=>e; F>C6C8>6A O;;>8eG, UC>te9 St6teH SteeA 
CDGEDG6t>DC 8DC9J8te9 6C eK6AJ6t>DC D; t=e e;;e8t>KeCeHH D; >tH >CteGC6A 8DCtGDA DKeG ;>C6C8>6A GeEDGt>C< 76He9 DC t=e ;G6meLDG@ >C 
�06'40#. �10641. = �06')4#6'& �4#/'914- �
�	�� >HHJe9 7N t=e CDmm>ttee D; SEDCHDG>C< OG<6C>O6t>DCH D; t=e TGe69L6N 
CDmm>HH>DC.

B6He9 DC t=>H eK6AJ6t>DC, UC>te9 St6teH SteeA CDGEDG6t>DC’H m6C6<emeCt 8DC8AJ9e9 t=6t UC>te9 St6teH SteeA CDGEDG6t>DC’H 
>CteGC6A 8DCtGDA DKeG ;>C6C8>6A GeEDGt>C< L6H e;;e8t>Ke 6H D; De8em7eG 31, 2024.

T=e e;;e8t>KeCeHH D; UC>te9 St6teH SteeA CDGEDG6t>DC’H >CteGC6A 8DCtGDA DKeG ;>C6C8>6A GeEDGt>C< 6H D; De8em7eG 31, 2024, =6H 
7eeC 6J9>te9 7N PG>8eL6teG=DJHeCDDEeGH LLP, 6C >C9eEeC9eCt Ge<>HteGe9 EJ7A>8 688DJCt>C< ;>Gm, 6H Ht6te9 >C t=e>G GeEDGt L=>8= 
>H >C8AJ9e9 =eGe>C.

�H� D6K>9 B. BJGG>tt �H� JeHH>86 T. GG6O>6CD
D6K>9 B. BJGG>tt JeHH>86 T. GG6O>6CD 
PGeH>9eCt 6C9

C=>e; EMe8Jt>Ke O;;>8eG
SeC>DG V>8e PGeH>9eCt 6C9

C=>e; F>C6C8>6A O;;>8eG

�H� M6CEGeet S. GGeL6A
M6CEGeet S. GGeL6A

V>8e PGeH>9eCt, CDCtGDAAeG 
� C=>e; A88DJCt>C< O;;>8eG
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Report of Independent Registered Public Accounting Firm

TD t=e BD6G9 D; D>Ge8tDGH 6C9 StD8@=DA9eGH D; UC>te9 St6teH SteeA CDGEDG6t>DC

�pinions on the Finan�ial �tatements an  �nternal Control o2er Finan�ial �eportin#

We =6Ke 6J9>te9 t=e 688DmE6CN>C< 8DCHDA>96te9 76A6C8e H=eetH D; UC>te9 St6teH SteeA CDGEDG6t>DC 6C9 >tH HJ7H>9>6G>eH �t=e 
]CDmE6CN^� 6H D; De8em7eG 31, 2024 6C9 2023, 6C9 t=e GeA6te9 8DCHDA>96te9 Ht6temeCtH D; DEeG6t>DCH, D; 8DmEGe=eCH>Ke 
>C8Dme �ADHH�, D; HtD8@=DA9eGH’ eFJ>tN 6C9 D; 86H= ;ADLH ;DG e68= D; t=e t=Gee Ne6GH >C t=e EeG>D9 eC9e9 De8em7eG 31, 2024, 
>C8AJ9>C< t=e GeA6te9 CDteH 6C9 ;>C6C8>6A Ht6temeCt H8=e9JAe A>Hte9 >C t=e >C9eM 6EEe6G>C< JC9eG Item 15�6��2� �8DAAe8t>KeAN 
Ge;eGGe9 tD 6H t=e ]8DCHDA>96te9 ;>C6C8>6A Ht6temeCtH^�. We 6AHD =6Ke 6J9>te9 t=e CDmE6CN’H >CteGC6A 8DCtGDA DKeG ;>C6C8>6A 
GeEDGt>C< 6H D; De8em7eG 31, 2024, 76He9 DC 8G>teG>6 eHt67A>H=e9 >C �06'40#. �10641. � �06')4#6'& �4#/'914- �2013� >HHJe9 7N t=e 
CDmm>ttee D; SEDCHDG>C< OG<6C>O6t>DCH D; t=e TGe69L6N CDmm>HH>DC �COSO�.

IC DJG DE>C>DC, t=e 8DCHDA>96te9 ;>C6C8>6A Ht6temeCtH Ge;eGGe9 tD 67DKe EGeHeCt ;6>GAN, >C 6AA m6teG>6A GeHEe8tH, t=e ;>C6C8>6A EDH>t>DC 
D; t=e CDmE6CN 6H D; De8em7eG 31, 2024 6C9 2023, 6C9 t=e GeHJAtH D; >tH DEeG6t>DCH 6C9 >tH 86H= ;ADLH ;DG e68= D; t=e t=Gee 
Ne6GH >C t=e EeG>D9 eC9e9 De8em7eG 31, 2024 >C 8DC;DGm>tN L>t= 688DJCt>C< EG>C8>EAeH <eCeG6AAN 688eEte9 >C t=e UC>te9 St6teH D; 
AmeG>86. AAHD >C DJG DE>C>DC, t=e CDmE6CN m6>Ct6>Ce9, >C 6AA m6teG>6A GeHEe8tH, e;;e8t>Ke >CteGC6A 8DCtGDA DKeG ;>C6C8>6A GeEDGt>C< 
6H D; De8em7eG 31, 2024, 76He9 DC 8G>teG>6 eHt67A>H=e9 >C �06'40#. �10641. � �06')4#6'& �4#/'914- �2013� >HHJe9 7N t=e COSO.

�asis "or �pinions

T=e CDmE6CN’H m6C6<emeCt >H GeHEDCH>7Ae ;DG t=eHe 8DCHDA>96te9 ;>C6C8>6A Ht6temeCtH, ;DG m6>Ct6>C>C< e;;e8t>Ke >CteGC6A 8DCtGDA 
DKeG ;>C6C8>6A GeEDGt>C<, 6C9 ;DG >tH 6HHeHHmeCt D; t=e e;;e8t>KeCeHH D; >CteGC6A 8DCtGDA DKeG ;>C6C8>6A GeEDGt>C<, >C8AJ9e9 >C t=e 
688DmE6CN>C< M6C6<emeCt’H ReEDGt tD StD8@=DA9eGH DC ICteGC6A CDCtGDA OKeG F>C6C8>6A ReEDGt>C<. OJG GeHEDCH>7>A>tN >H tD 
eMEGeHH DE>C>DCH DC t=e CDmE6CN’H 8DCHDA>96te9 ;>C6C8>6A Ht6temeCtH 6C9 DC t=e CDmE6CN’H >CteGC6A 8DCtGDA DKeG ;>C6C8>6A 
GeEDGt>C< 76He9 DC DJG 6J9>tH. We 6Ge 6 EJ7A>8 688DJCt>C< ;>Gm Ge<>HteGe9 L>t= t=e PJ7A>8 CDmE6CN A88DJCt>C< OKeGH><=t BD6G9 
�UC>te9 St6teH� �PCAOB� 6C9 6Ge GeFJ>Ge9 tD 7e >C9eEeC9eCt L>t= GeHEe8t tD t=e CDmE6CN >C 688DG96C8e L>t= t=e U.S. ;e9eG6A 
He8JG>t>eH A6LH 6C9 t=e 6EEA>867Ae GJAeH 6C9 Ge<JA6t>DCH D; t=e Se8JG>t>eH 6C9 EM8=6C<e CDmm>HH>DC 6C9 t=e PCAOB.

We 8DC9J8te9 DJG 6J9>tH >C 688DG96C8e L>t= t=e Ht6C96G9H D; t=e PCAOB. T=DHe Ht6C96G9H GeFJ>Ge t=6t Le EA6C 6C9 EeG;DGm t=e 
6J9>tH tD D7t6>C Ge6HDC67Ae 6HHJG6C8e 67DJt L=et=eG t=e 8DCHDA>96te9 ;>C6C8>6A Ht6temeCtH 6Ge ;Gee D; m6teG>6A m>HHt6temeCt, 
L=et=eG 9Je tD eGGDG DG ;G6J9, 6C9 L=et=eG e;;e8t>Ke >CteGC6A 8DCtGDA DKeG ;>C6C8>6A GeEDGt>C< L6H m6>Ct6>Ce9 >C 6AA m6teG>6A 
GeHEe8tH.

OJG 6J9>tH D; t=e 8DCHDA>96te9 ;>C6C8>6A Ht6temeCtH >C8AJ9e9 EeG;DGm>C< EGD8e9JGeH tD 6HHeHH t=e G>H@H D; m6teG>6A m>HHt6temeCt 
D; t=e 8DCHDA>96te9 ;>C6C8>6A Ht6temeCtH, L=et=eG 9Je tD eGGDG DG ;G6J9, 6C9 EeG;DGm>C< EGD8e9JGeH t=6t GeHEDC9 tD t=DHe G>H@H. 
SJ8= EGD8e9JGeH >C8AJ9e9 eM6m>C>C<, DC 6 teHt 76H>H, eK>9eC8e Ge<6G9>C< t=e 6mDJCtH 6C9 9>H8ADHJGeH >C t=e 8DCHDA>96te9 
;>C6C8>6A Ht6temeCtH. OJG 6J9>tH 6AHD >C8AJ9e9 eK6AJ6t>C< t=e 688DJCt>C< EG>C8>EAeH JHe9 6C9 H><C>;>86Ct eHt>m6teH m69e 7N 
m6C6<emeCt, 6H LeAA 6H eK6AJ6t>C< t=e DKeG6AA EGeHeCt6t>DC D; t=e 8DCHDA>96te9 ;>C6C8>6A Ht6temeCtH. OJG 6J9>t D; >CteGC6A 8DCtGDA 
DKeG ;>C6C8>6A GeEDGt>C< >C8AJ9e9 D7t6>C>C< 6C JC9eGHt6C9>C< D; >CteGC6A 8DCtGDA DKeG ;>C6C8>6A GeEDGt>C<, 6HHeHH>C< t=e G>H@ t=6t 6 
m6teG>6A Le6@CeHH eM>HtH, 6C9 teHt>C< 6C9 eK6AJ6t>C< t=e 9eH><C 6C9 DEeG6t>C< e;;e8t>KeCeHH D; >CteGC6A 8DCtGDA 76He9 DC t=e 
6HHeHHe9 G>H@. OJG 6J9>tH 6AHD >C8AJ9e9 EeG;DGm>C< HJ8= Dt=eG EGD8e9JGeH 6H Le 8DCH>9eGe9 Ce8eHH6GN >C t=e 8>G8JmHt6C8eH. We 
7eA>eKe t=6t DJG 6J9>tH EGDK>9e 6 Ge6HDC67Ae 76H>H ;DG DJG DE>C>DCH.


e"inition an  �imitations o" �nternal Control o2er Finan�ial �eportin#

A 8DmE6CN’H >CteGC6A 8DCtGDA DKeG ;>C6C8>6A GeEDGt>C< >H 6 EGD8eHH 9eH><Ce9 tD EGDK>9e Ge6HDC67Ae 6HHJG6C8e Ge<6G9>C< t=e 
GeA>67>A>tN D; ;>C6C8>6A GeEDGt>C< 6C9 t=e EGeE6G6t>DC D; ;>C6C8>6A Ht6temeCtH ;DG eMteGC6A EJGEDHeH >C 688DG96C8e L>t= <eCeG6AAN 
688eEte9 688DJCt>C< EG>C8>EAeH. A 8DmE6CN’H >CteGC6A 8DCtGDA DKeG ;>C6C8>6A GeEDGt>C< >C8AJ9eH t=DHe EDA>8>eH 6C9 EGD8e9JGeH t=6t 
�>� EeGt6>C tD t=e m6>CteC6C8e D; Ge8DG9H t=6t, >C Ge6HDC67Ae 9et6>A, 688JG6teAN 6C9 ;6>GAN Ge;Ae8t t=e tG6CH68t>DCH 6C9 9>HEDH>t>DCH 
D; t=e 6HHetH D; t=e 8DmE6CN� �>>� EGDK>9e Ge6HDC67Ae 6HHJG6C8e t=6t tG6CH68t>DCH 6Ge Ge8DG9e9 6H Ce8eHH6GN tD EeGm>t 
EGeE6G6t>DC D; ;>C6C8>6A Ht6temeCtH >C 688DG96C8e L>t= <eCeG6AAN 688eEte9 688DJCt>C< EG>C8>EAeH, 6C9 t=6t Ge8e>EtH 6C9 
eMEeC9>tJGeH D; t=e 8DmE6CN 6Ge 7e>C< m69e DCAN >C 688DG96C8e L>t= 6Jt=DG>O6t>DCH D; m6C6<emeCt 6C9 9>Ge8tDGH D; t=e 
8DmE6CN� 6C9 �>>>� EGDK>9e Ge6HDC67Ae 6HHJG6C8e Ge<6G9>C< EGeKeCt>DC DG t>meAN 9ete8t>DC D; JC6Jt=DG>Oe9 68FJ>H>t>DC, JHe, DG 
9>HEDH>t>DC D; t=e 8DmE6CN’H 6HHetH t=6t 8DJA9 =6Ke 6 m6teG>6A e;;e8t DC t=e ;>C6C8>6A Ht6temeCtH.

Be86JHe D; >tH >C=eGeCt A>m>t6t>DCH, >CteGC6A 8DCtGDA DKeG ;>C6C8>6A GeEDGt>C< m6N CDt EGeKeCt DG 9ete8t m>HHt6temeCtH. AAHD, 
EGD?e8t>DCH D; 6CN eK6AJ6t>DC D; e;;e8t>KeCeHH tD ;JtJGe EeG>D9H 6Ge HJ7?e8t tD t=e G>H@ t=6t 8DCtGDAH m6N 7e8Dme >C69eFJ6te 
7e86JHe D; 8=6C<eH >C 8DC9>t>DCH, DG t=6t t=e 9e<Gee D; 8DmEA>6C8e L>t= t=e EDA>8>eH DG EGD8e9JGeH m6N 9eteG>DG6te.

Criti�al 
u it �atters

T=e 8G>t>86A 6J9>t m6tteG 8DmmJC>86te9 7eADL >H 6 m6tteG 6G>H>C< ;GDm t=e 8JGGeCt EeG>D9 6J9>t D; t=e 8DCHDA>96te9 ;>C6C8>6A 
Ht6temeCtH t=6t L6H 8DmmJC>86te9 DG GeFJ>Ge9 tD 7e 8DmmJC>86te9 tD t=e 6J9>t 8Dmm>ttee 6C9 t=6t �>� GeA6teH tD 688DJCtH DG 
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9>H8ADHJGeH t=6t 6Ge m6teG>6A tD t=e 8DCHDA>96te9 ;>C6C8>6A Ht6temeCtH 6C9 �>>� >CKDAKe9 DJG eHEe8>6AAN 8=6AAeC<>C<, HJ7?e8t>Ke, DG 
8DmEAeM ?J9<meCtH. T=e 8DmmJC>86t>DC D; 8G>t>86A 6J9>t m6tteGH 9DeH CDt 6AteG >C 6CN L6N DJG DE>C>DC DC t=e 8DCHDA>96te9 
;>C6C8>6A Ht6temeCtH, t6@eC 6H 6 L=DAe, 6C9 Le 6Ge CDt, 7N 8DmmJC>86t>C< t=e 8G>t>86A 6J9>t m6tteG 7eADL, EGDK>9>C< 6 HeE6G6te 
DE>C>DC DC t=e 8G>t>86A 6J9>t m6tteG DG DC t=e 688DJCtH DG 9>H8ADHJGeH tD L=>8= >t GeA6teH.

�#.'5 �'%1)0+6+10

AH 9eH8G>7e9 >C NDteH 1 6C9 6 tD t=e 8DCHDA>96te9 ;>C6C8>6A Ht6temeCtH, GeKeCJe >H <eCeG6te9 EG>m6G>AN ;GDm 8DCtG68tH tD EGD9J8e, 
H=>E 6C9 9eA>KeG HteeA EGD9J8tH, 6C9 tD 6 AeHHeG eMteCt, G6L m6teG>6AH HJ8= 6H >GDC DGe EeAAetH 6C9 8D@e 7N-EGD9J8tH. S6AeH 6Ge 
Ge8D<C>Oe9 L=eC t=e CDmE6CN’H EeG;DGm6C8e D7A><6t>DCH 6Ge H6t>H;>e9. GeCeG6AAN, t=e CDmE6CN’H EeG;DGm6C8e D7A><6t>DCH 6Ge 
H6t>H;>e9, 8DCtGDA D; EGD9J8tH >H tG6CH;eGGe9, 6C9 GeKeCJe >H Ge8D<C>Oe9 6t 6 H>C<Ae ED>Ct >C t>me, L=eC t>tAe tG6CH;eGH tD 8JHtDmeGH 
;DG EGD9J8tH H=>EEe9. FDG t=e Ne6G eC9e9 De8em7eG 31, 2024, t=e CDmE6CN’H Cet H6AeH LeGe �15.6 7>AA>DC. 

T=e EG>C8>E6A 8DCH>9eG6t>DC ;DG DJG 9eteGm>C6t>DC t=6t EeG;DGm>C< EGD8e9JGeH GeA6t>C< tD H6AeH Ge8D<C>t>DC >H 6 8G>t>86A 6J9>t m6tteG 
>H 6 =><= 9e<Gee D; 6J9>tDG e;;DGt >C EeG;DGm>C< EGD8e9JGeH GeA6te9 tD t=e CDmE6CN’H H6AeH Ge8D<C>t>DC. 

A99GeHH>C< t=e m6tteG >CKDAKe9 EeG;DGm>C< EGD8e9JGeH 6C9 eK6AJ6t>C< 6J9>t eK>9eC8e >C 8DCCe8t>DC L>t= ;DGm>C< DJG DKeG6AA 
DE>C>DC DC t=e 8DCHDA>96te9 ;>C6C8>6A Ht6temeCtH. T=eHe EGD8e9JGeH >C8AJ9e9 teHt>C< t=e e;;e8t>KeCeHH D; 8DCtGDAH GeA6t>C< tD t=e 
H6AeH Ge8D<C>t>DC EGD8eHH. T=eHe EGD8e9JGeH 6AHD >C8AJ9e9, 6mDC< Dt=eGH, ;DG 8eGt6>C 8DmEDCeCtH �>� eK6AJ6t>C< GeKeCJe 
tG6CH68t>DCH 7N teHt>C< t=e >HHJ6C8e 6C9 HettAemeCt D; >CKD>8eH 6C9 8Ge9>t memDH �>>� tG68>C< tG6CH68t>DCH CDt HettAe9 tD 6 9et6>Ae9 
A>Ht>C< D; 688DJCtH Ge8e>K67Ae, �>>>� teHt>C< t=e 8DmEAeteCeHH 6C9 688JG68N D; 96t6 EGDK>9e9 7N m6C6<emeCt, 6C9 �>K� 8DC;>Gm>C< 6 
H6mEAe D; DJtHt6C9>C< 8JHtDmeG >CKD>8e 76A6C8eH 6H D; De8em7eG 31, 2024 6C9, ;DG 8DC;>Gm6t>DCH CDt GetJGCe9, D7t6>C>C< 6C9 
>CHEe8t>C< HDJG8e 9D8JmeCtH, HJ8= 6H >CKD>8eH, 9eA>KeGN 9D8JmeCtH, 6C9 HJ7HeFJeCt 86H= Ge8e>EtH. FDG Dt=eG 8DmEDCeCtH, 
t=eHe EGD8e9JGeH >C8AJ9e9 teHt>C< t=e GeKeCJe Ge8D<C>Oe9 ;DG 6 H6mEAe D; GeKeCJe tG6CH68t>DCH 7N D7t6>C>C< 6C9 >CHEe8t>C< 
HDJG8e 9D8JmeCtH, HJ8= 6H eK>9eC8e D; 8JHtDmeG 6GG6C<emeCt, >CKD>8eH, EGDD; D; H=>EmeCt, 6C9 HJ7HeFJeCt 86H= Ge8e>EtH. 

�H� PG>8eL6teG=DJHeCDDEeGH LLP
P>ttH7JG<=, PeCCHNAK6C>6
J6CJ6GN 31, 2025

We =6Ke HeGKe9 6H t=e CDmE6CN’H 6J9>tDG H>C8e 1903. 
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 UNITED STATES STEEL CORPORATION
CONSOLIDATED STATEMENTS OF OPERATIONS

Year Ended December 31,
(Dollars in millions, except per share amounts) 2024 2023 2022
Net sales:

Net H6AeH $ 13,135 � 16,038 � 19,123 
Net H6AeH tD GeA6te9 E6Gt>eH �NDte 23�  2,505  2,015  1,942 

TDt6A �NDte 6�  15,640  18,053  21,065 
Operating expenses (income):

CDHt D; H6AeH �eM8AJ9eH >temH H=DLC 7eADL�  14,060  15,803  16,777 
SeAA>C<, <eCeG6A 6C9 69m>C>HtG6t>Ke eMEeCHeH  435  501  422 
DeEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC �NDteH 13 6C9 14�  913  916  791 
E6GC>C<H ;GDm >CKeHteeH �NDte 12�  (112)  �115�  �243� 
AHHet >mE6>GmeCt 8=6G<eH �NDte 1�  19  129  163 
ReHtGJ8tJG>C< 6C9 Dt=eG 8=6G<eH �NDte 25�  8  36  48 
G6>C DC eFJ>tN >CKeHtee tG6CH68t>DCH �NDte 12�  N  [  �6� 
Ot=eG ADHHeH �<6>CH�, Cet  77  �16�  �47� 

TDt6A  15,400  17,254  17,905 
Earnings before interest and income taxes  240  799  3,160 
ICteGeHt eMEeCHe  24  72  159 
ICteGeHt >C8Dme  (96)  �141�  �44� 
LDHH DC 9e7t eMt>C<J>H=meCt �NDte 7�  2  [  [ 
Ot=eG ;>C6C8>6A 8DHtH  29  18  32 
Net EeG>D9>8 7eCe;>t >C8Dme  (132)  �154�  �246� 
Net <6>C ;GDm >CKeHtmeCtH GeA6te9 tD 68t>Ke emEADNee 7eCe;>tH �NDte 20�  (25)  �43�  [ 

Net >CteGeHt 6C9 Dt=eG ;>C6C8>6A �7eCe;>tH� 8DHtH �NDte 7�  (198)  �248�  �99� 
Earnings before income taxes  438  1,047  3,259 
IC8Dme t6M eMEeCHe �NDte 11�  54  152  735 
Net e6GC>C<H  384  895  2,524 

LeHH� Net e6GC>C<H 6ttG>7Jt67Ae tD CDC8DCtGDAA>C< >CteGeHtH  N  [  [ 
Net earnings attributable to United States Steel Corporation $ 384 � 895 � 2,524 

Earnings per common share (Note 8)
E6GC>C<H EeG H=6Ge 6ttG>7Jt67Ae tD UC>te9 St6teH SteeA CDGEDG6t>DC HtD8@=DA9eGH�

[  B6H>8 $ 1.71 � 3.98 � 10.22 
[  D>AJte9 $ 1.57 � 3.56 � 9.16 

T=e 688DmE6CN>C< CDteH 6Ge 6C >Cte<G6A E6Gt D; t=eHe CDCHDA>96te9 F>C6C8>6A St6temeCtH.
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UNITED STATES STEEL CORPORATION
CONSOLIDATED STATEMENTS OF COMPREHENSI-E INCOME (LOSS)

Year Ended December 31,
(Dollars in millions) 2024 2023 2022
Net e6GC>C<H $ 384 � 895 � 2,524 
Ot=eG 8DmEGe=eCH>Ke >C8Dme �ADHH�, Cet D; t6M�

C=6C<eH >C ;DGe><C 8JGGeC8N tG6CHA6t>DC 69?JHtmeCtH �6�  (70)  54  �91� 
C=6C<eH >C EeCH>DC 6C9 Dt=eG emEADNee 7eCe;>t 688DJCtH �6�  (77)  81  �297� 
C=6C<eH >C 9eG>K6t>Ke ;>C6C8>6A >CHtGJmeCtH �6�  80  �9�  �28� 
C=6C<eH >C ;6>G K6AJe D; 68t>Ke emEADNee 7eCe;>t >CKeHtmeCtH �6�  N  5  [ 

TDt6A Dt=eG 8DmEGe=eCH>Ke >C8Dme �ADHH�, Cet D; t6M  (67)  131  �416� 
CDmEGe=eCH>Ke >C8Dme >C8AJ9>C< CDC8DCtGDAA>C< >CteGeHt  317  1,026  2,108 
CDmEGe=eCH>Ke >C8Dme 6ttG>7Jt67Ae tD CDC8DCtGDAA>C< >CteGeHt  N  [  [ 
CDmEGe=eCH>Ke >C8Dme 6ttG>7Jt67Ae tD UC>te9 St6teH SteeA CDGEDG6t>DC $ 317 � 1,026 � 2,108 
�6� ReA6te9 >C8Dme t6M �EGDK>H>DC� 7eCe;>t�

FDGe><C 8JGGeC8N tG6CHA6t>DC 69?JHtmeCtH $ 28 � �3� � 24 
PeCH>DC 6C9 Dt=eG 7eCe;>tH 69?JHtmeCtH  23  �24�  95 
DeG>K6t>Ke 69?JHtmeCtH  (26)  3  9 
A8t>Ke emEADNee 7eCe;>t >CKeHtmeCtH  N  �2�  [ 

T=e 688DmE6CN>C< CDteH 6Ge 6C >Cte<G6A E6Gt D; t=eHe CDCHDA>96te9 F>C6C8>6A St6temeCtH.
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UNITED STATES STEEL CORPORATION
CONSOLIDATED �ALANCE SHEETS

December 31,
(Dollars in millions) 2024 2023
Assets
CJGGeCt 6HHetH�

C6H= 6C9 86H= eFJ>K6AeCtH �NDte 9� $ 1,367 � 2,948 
Re8e>K67AeH, AeHH 6AADL6C8e D; �26 6C9 �38  1,236  1,390 
Re8e>K67AeH ;GDm GeA6te9 E6Gt>eH �NDte 23�  162  158 
ICKeCtDG>eH �NDte 10�  2,168  2,128 
Ot=eG 8JGGeCt 6HHetH  299  319 

TDt6A 8JGGeCt 6HHetH  5,232  6,943 
LDC<-teGm GeHtG>8te9 86H= �NDte 9�  35  32 
ICKeHtmeCtH 6C9 ADC<-teGm Ge8e>K67AeH, AeHH 6AADL6C8e D; �3 >C 7Dt= EeG>D9H �NDte 12�  757  761 
OEeG6t>C< Ae6He 6HHetH �NDte 24�  72  109 
PGDEeGtN, EA6Ct 6C9 eFJ>EmeCt, Cet �NDte 13�  11,973  10,393 
ICt6C<>7AeH, Cet �NDte 14�  416  436 
De;eGGe9 >C8Dme t6M 7eCe;>tH �NDte 11�  N  19 
GDD9L>AA �NDte 14�  920  920 
Ot=eG CDC8JGGeCt 6HHetH  830  838 

TDt6A 6HHetH $ 20,235 � 20,451 
Liabilities
CJGGeCt A>67>A>t>eH�

A88DJCtH E6N67Ae 6C9 Dt=eG 688GJe9 A>67>A>t>eH $ 2,601 � 2,889 
A88DJCtH E6N67Ae tD GeA6te9 E6Gt>eH �NDte 23�  146  139 
P6NGDAA 6C9 7eCe;>tH E6N67Ae  295  442 
A88GJe9 t6MeH  131  222 
A88GJe9 >CteGeHt  70  70 
CJGGeCt DEeG6t>C< Ae6He A>67>A>t>eH �NDte 24�  35  44 
S=DGt-teGm 9e7t 6C9 8JGGeCt m6tJG>t>eH D; ADC<-teGm 9e7t �NDte 17�  95  142 

TDt6A 8JGGeCt A>67>A>t>eH  3,373  3,948 
NDC8JGGeCt DEeG6t>C< Ae6He A>67>A>t>eH �NDte 24�  44  73 
LDC<-teGm 9e7t, AeHH JC6mDGt>Oe9 9>H8DJCt 6C9 9e7t >HHJ6C8e 8DHtH �NDte 17�  4,078  4,080 
EmEADNee 7eCe;>tH �NDte 18�  117  126 
De;eGGe9 >C8Dme t6M A>67>A>t>eH �NDte 11�  657  587 
De;eGGe9 8Ge9>tH 6C9 Dt=eG CDC8JGGeCt A>67>A>t>eH  526  497 

TDt6A A>67>A>t>eH  8,795  9,311 
CDCt>C<eC8>eH 6C9 8Dmm>tmeCtH �NDte 26�
Stockholders’ EBuity
CDmmDC HtD8@ >HHJe9 [ 288,088,141 6C9 285,959,739 H=6GeH >HHJe9 �E6G K6AJe �1 EeG H=6Ge, 
6Jt=DG>Oe9 400,000,000 H=6GeH� �NDte 8�  288  286 
TGe6HJGN HtD8@, 6t 8DHt �62,907,930 H=6GeH 6C9 62,288,523 H=6GeH�  (1,446)  �1,418� 
A99>t>DC6A E6>9->C 86E>t6A  5,307  5,253 
Ret6>Ce9 e6GC>C<H  7,219  6,880 
A88JmJA6te9 Dt=eG 8DmEGe=eCH>Ke �ADHH� >C8Dme �NDte 21�  (21)  46 

TDt6A UC>te9 St6teH SteeA CDGEDG6t>DC HtD8@=DA9eGH’ eFJ>tN  11,347  11,047 
NDC8DCtGDAA>C< >CteGeHtH  93  93 

TDt6A A>67>A>t>eH 6C9 HtD8@=DA9eGH’ eFJ>tN $ 20,235 � 20,451 

T=e 688DmE6CN>C< CDteH 6Ge 6C >Cte<G6A E6Gt D; t=eHe CDCHDA>96te9 F>C6C8>6A St6temeCtH.
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UNITED STATES STEEL CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS

Year Ended December 31,
(Dollars in millions) 2024 2023 2022
Increase (decrease) in cash and cash eBuivalents
Operating activities:
Net e6GC>C<H $ 384 � 895 � 2,524 
A9?JHtmeCtH tD Ge8DC8>Ae Cet 86H= EGDK>9e9 7N DEeG6t>C< 68t>K>t>eH�

DeEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC �NDteH 13 6C9 14�  913  916  791 
AHHet >mE6>GmeCt 8=6G<eH �NDte 1�  19  129  163 
G6>C DC eFJ>tN >CKeHtee tG6CH68t>DCH �NDte 12�  N  [  �6� 
ReHtGJ8tJG>C< 6C9 Dt=eG 8=6G<eH �NDte 25�  8  36  48 
LDHH DC 9e7t eMt>C<J>H=meCt �NDte 7�  2  [  [ 
PeCH>DCH 6C9 Dt=eG EDHt-emEADNmeCt 7eCe;>tH  (133)  �157�  �213� 
A8t>Ke emEADNee 7eCe;>t >CKeHtmeCtH  65  32  [ 
De;eGGe9 >C8Dme t6MeH �NDte 11�  113  97  501 
Net <6>C DC H6Ae D; 6HHetH  (5)  �6�  �12� 
EFJ>tN >CKeHteeH e6GC>C<H, Cet D; 9>HtG>7Jt>DCH Ge8e>Ke9  (3)  �1�  �215� 
C=6C<eH >C�

CJGGeCt Ge8e>K67AeH  174  103  370 
ICKeCtDG>eH  (71)  257  �222� 
CJGGeCt 688DJCtH E6N67Ae 6C9 688GJe9 eMEeCHeH  (285)  25  �180� 
IC8Dme t6MeH Ge8e>K67Ae�E6N67Ae  (126)  �27�  �15� 
AAA Dt=eG, Cet  (136)  �199�  �29� 
Net 86H= EGDK>9e9 7N DEeG6t>C< 68t>K>t>eH  919  2,100  3,505 

Investing activities:
C6E>t6A eMEeC9>tJGeH  (2,287)  �2,576�  �1,769� 
PGD8ee9H ;GDm 8DHt Ge>m7JGHemeCt <DKeGCmeCt <G6CtH �NDte 26�  N  [  54 
PGD8ee9H ;GDm H6Ae D; 6HHetH  5  8  32 
PGD8ee9H ;GDm H6Ae D; DLCeGH=>E >CteGeHtH >C eFJ>tN >CKeHteeH �NDte 12�  N  [  12 
Ot=eG >CKeHt>C< 68t>K>t>eH  6  [  �8� 

Net 86H= JHe9 >C >CKeHt>C< 68t>K>t>eH  (2,276)  �2,568�  �1,679� 
Financing activities:
IHHJ6C8e D; ADC<-teGm 9e7t, Cet D; ;>C6C8>C< 8DHtH �NDte 17�  N  241  343 
ReE6NmeCt D; ADC<-teGm 9e7t �NDte 17�  (128)  �89�  �382� 
CDmmDC HtD8@ GeEJG8=6He9 �NDte 27�  N  �175�  �849� 
PGD8ee9H ;GDm <DKeGCmeCt >C8eCt>KeH �NDte 26�  N  [  82 
Ot=eG ;>C6C8>C< 68t>K>t>eH  (71)  �75�  �62� 

Net 86H= JHe9 >C ;>C6C8>C< 68t>K>t>eH  (199)  �98�  �868� 
Effect of exchange rate changes on cash  (19)  15  �19� 
Net (decrease) increase in cash, cash eBuivalents and restricted cash  (1,575)  �551�  939 
Cash, cash eBuivalents and restricted cash at beginning of year (Note 9)  2,988  3,539  2,600 
Cash, cash eBuivalents and restricted cash at end of year (Note 9) $ 1,413 � 2,988 � 3,539 

See NDte 22 ;DG HJEEAemeCt6A 86H= ;ADL >C;DGm6t>DC.

T=e 688DmE6CN>C< CDteH 6Ge 6C >Cte<G6A E6Gt D; t=eHe CDCHDA>96te9 F>C6C8>6A St6temeCtH.
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UNITED STATES STEEL CORPORATION
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ E(UITY

Dollars in Millions Shares in Thousands
2024 2023 2022 2024 2023 2022

Common stock:
B6A6C8e 6t 7e<>CC>C< D; Ne6G $ 286 � 283 � 280  285,960  282,487  279,522 
CDmmDC HtD8@ >HHJe9  2  3  3  2,128  3,473  2,965 
B6A6C8e 6t eC9 D; Ne6G $ 288 � 286 � 283  288,088  285,960  282,487 
Treasury stock:
B6A6C8e 6t 7e<>CC>C< D; Ne6G $ (1,418) � �1,204� � �334�  (62,289)  �54,090�  �15,709� 
CDmmDC HtD8@ GeEJG8=6He9  N  �175�  �849�  N  �7,092�  �37,559� 
EM8>He t6M DC 8DmmDC HtD8@ GeEJG8=6He9  N  �1�  [  N  [  [ 
CDmmDC HtD8@ GeEJG8=6He9 ;DG emEADNee�
CDC-emEADNee 9>Ge8tDG HtD8@ EA6CH  (28)  �38�  �21�  (619)  �1,107�  �822� 
B6A6C8e 6t eC9 D; Ne6G $ (1,446) � �1,418� � �1,204�  (62,908)  �62,289�  �54,090� 
Additional paid-in capital:
B6A6C8e 6t 7e<>CC>C< D; Ne6G $ 5,253 � 5,194 � 5,199 
EmEADNee HtD8@ EA6CH  54  59  72 
CJmJA6t>Ke e;;e8t JEDC 69DEt>DC D; 
A88DJCt>C< St6C96G9H UE96te 2020-06  N  [  �77� 
B6A6C8e 6t eC9 D; Ne6G $ 5,307 � 5,253 � 5,194 

T=e 688DmE6CN>C< CDteH 6Ge 6C >Cte<G6A E6Gt D; t=eHe CDCHDA>96te9 F>C6C8>6A St6temeCtH.
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UNITED STATES STEEL CORPORATION
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ E(UITY

(Continued)
Comprehensive Income (Loss)

(Dollars in millions) 2024 2023 2022 2024 2023 2022
Retained earnings:
B6A6C8e 6t 7e<>CC>C< D; Ne6G $ 6,880 � 6,030 � 3,534 
Net e6GC>C<H 6ttG>7Jt67Ae tD UC>te9 St6teH SteeA 
CDGEDG6t>DC  384  895  2,524 $ 384 � 895 � 2,524 
D>K>9eC9H DC 8DmmDC HtD8@  (46)  �45�  �50� 
CJmJA6t>Ke e;;e8t JEDC 69DEt>DC D; A88DJCt>C< 
St6C96G9H UE96te 2020-06  N  [  22 
Ot=eG  1  [  [ 
�alance at end of year $ 7,219 � 6,880 � 6,030 
Accumulated other comprehensive (loss) income:
PeCH>DC 6C9 Dt=eG 7eCe;>t 69?JHtmeCtH �NDte 18�


B6A6C8e 6t 7e<>CC>C< D; Ne6G $ (241) � �322� � �25� 
C=6C<eH 9JG>C< Ne6G, Cet D; t6MeH �6�  (77)  79  �304�  (77)  79  �304� 
C=6C<eH 9JG>C< Ne6G, eFJ>tN >CKeHtee Cet D; t6MeH �6�  N  2  7  N  2  7 
B6A6C8e 6t eC9 D; Ne6G $ (318) � �241� � �322� 

FDGe><C 8JGGeC8N tG6CHA6t>DC 69?JHtmeCtH�
B6A6C8e 6t 7e<>CC>C< D; Ne6G $ 334 � 280 � 371 
C=6C<eH 9JG>C< Ne6G, Cet D; t6MeH �6�  (70)  54  �91�  (70)  54  �91� 
B6A6C8e 6t eC9 D; Ne6G $ 264 � 334 � 280 

DeG>K6t>Ke ;>C6C8>6A >CHtGJmeCtH�
B6A6C8e 6t 7e<>CC>C< D; Ne6G $ (52) � �43� � �15� 
C=6C<eH 9JG>C< Ne6G, Cet D; t6MeH �6�  80  �9�  �28�  80  �9�  �28� 
B6A6C8e 6t eC9 D; Ne6G $ 28 � �52� � �43� 

F6>G K6AJe D; 68t>Ke emEADNee 7eCe;>t >CKeHtmeCtH
B6A6C8e 6t 7e<>CC>C< D; Ne6G $ 5 � [ � [ 
C=6C<eH 9JG>C< Ne6G, Cet D; t6MeH �6�  N  5  [  N  5  [ 
B6A6C8e 6t eC9 D; Ne6G $ 5 � 5 � [ 

TDt6A 76A6C8eH 6t eC9 D; Ne6G $ (21) � 46 � �85� 
Total stockholders’ eBuity $ 11,347 � 11,047 � 10,218 
Noncontrolling interests:
B6A6C8e 6t 7e<>CC>C< D; Ne6G $ 93 � 93 � 93 
Net ADHH  N  [  [  N  [  [ 
B6A6C8e 6t eC9 D; Ne6G $ 93 � 93 � 93 
Total comprehensive income $ 317 � 1,026 � 2,108 

�6� ReA6te9 >C8Dme t6M �EGDK>H>DC� 7eCe;>t�

FDGe><C 8JGGeC8N tG6CHA6t>DC 69?JHtmeCtH $ 28 � �3� � 24 
PeCH>DC 6C9 Dt=eG 7eCe;>tH 69?JHtmeCtH  23  �24�  95 
DeG>K6t>Ke 69?JHtmeCtH  (26)  3  9 
A8t>Ke emEADNee 7eCe;>t >CKeHtmeCtH  N  �2�  [ 

T=e 688DmE6CN>C< CDteH 6Ge 6C >Cte<G6A E6Gt D; t=eHe CDCHDA>96te9 F>C6C8>6A St6temeCtH.
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1. Nature of �usiness and Significant Accounting Policies

Nature of �usiness
U. S. SteeA EGD9J8eH 6C9 HeAAH HteeA EGD9J8tH, >C8AJ9>C< ;A6t-GDAAe9 6C9 tJ7JA6G EGD9J8tH, >C NDGt= AmeG>86 6C9 EJGDEe. 
OEeG6t>DCH >C t=e UC>te9 St6teH 6AHD >C8AJ9e >GDC DGe 6C9 8D@e EGD9J8t>DC ;68>A>t>eH 6C9 Ge6A eHt6te DEeG6t>DCH. OEeG6t>DCH 
>C EJGDEe 6AHD >C8AJ9e 8D@e EGD9J8t>DC ;68>A>t>eH.

Agreement and Plan of Merger with Nippon Steel Corporation
OC De8em7eG 18, 2023, t=e CDmE6CN eCteGe9 >CtD 6C A<GeemeCt 6C9 PA6C D; MeG<eG �HJ8= 6<GeemeCt, 6H >t m6N 7e 
6meC9e9, mD9>;>e9 DG HJEEAemeCte9 ;GDm t>me tD t>me, t=e ]MeG<eG A<GeemeCt^� 7N 6C9 6mDC< t=e CDmE6CN, N>EEDC 
SteeA NDGt= AmeG>86, IC8., 6 NeL YDG@ 8DGEDG6t>DC �]PJG8=6HeG^�, 2023 MeG<eG SJ7H>9>6GN, IC8., 6 DeA6L6Ge 8DGEDG6t>DC 
6C9 6 L=DAAN DLCe9 HJ7H>9>6GN D; PJG8=6HeG �]MeG<eG SJ7^�, 6C9 HDAeAN 6H EGDK>9e9 >C Se8t>DC 9.13 t=eGe>C, N>EEDC SteeA 
CDGEDG6t>DC, 6 J6E6CeHe 8DGEDG6t>DC �]NSC^�. PJGHJ6Ct tD t=e MeG<eG A<GeemeCt, 6C9 JEDC t=e teGmH 6C9 HJ7?e8t tD t=e 
8DC9>t>DCH 9eH8G>7e9 t=eGe>C, MeG<eG SJ7 L>AA meG<e L>t= 6C9 >CtD t=e CDmE6CN, L>t= t=e CDmE6CN 8DCt>CJ>C< 6H t=e 
HJGK>K>C< 8DGEDG6t>DC 6C9 6 L=DAAN DLCe9 HJ7H>9>6GN D; PJG8=6HeG �t=e ]MeG<eG^�. OC AEG>A 12, 2024, t=e CDmE6CN 
D7t6>Ce9 t=e 6EEGDK6A D; >tH HtD8@=DA9eGH GeFJ>Ge9 tD 69DEt t=e MeG<eG A<GeemeCt. U. S. SteeA HtD8@=DA9eGH 6EEGDKe9 t=e 
MeG<eG L>t= 98.8� 6EEGDK6A D; H=6GeH KDte9, H6t>H;N>C< 6 8DC9>t>DC tD 8ADH>C<. SJ7?e8t tD t=e teGmH 6C9 8DC9>t>DCH Het ;DGt= 
>C t=e MeG<eG A<GeemeCt, e68= H=6Ge D; t=e CDmE6CN’H 8DmmDC HtD8@, E6G K6AJe �1.00 EeG H=6Ge, DJtHt6C9>C< 
>mme9>6teAN EG>DG tD t=e e;;e8t>Ke t>me D; t=e MeG<eG �t=e ]E;;e8t>Ke T>me^� L>AA, 6t t=e E;;e8t>Ke T>me, 6JtDm6t>86AAN 7e 
8DCKeGte9 >CtD t=e G><=t tD Ge8e>Ke �55.00 EeG H=6Ge >C 86H=, L>t=DJt >CteGeHt, HJ7?e8t tD 6CN GeFJ>Ge9 t6M L>t==DA9>C<. T=e 
E6Gt>eH =6Ke HJ7Ht6Ct>6AAN 8DmEA>e9 L>t= t=e Se8DC9 ReFJeHtH >HHJe9 DC AEG>A 3, 2024 6C9 t=e Ht6tJtDGN L6>t>C< EeG>D9 
JC9eG t=e H6Gt-S8Dtt-RD9>CD ACt>tGJHt ImEGDKemeCtH A8t D; 1976 =6H CDL eME>Ge9. IC 699>t>DC, 6AA GeFJ>Ge9 Ge<JA6tDGN 
6EEGDK6AH DJtH>9e D; t=e UC>te9 St6teH GeA6te9 tD t=e MeG<eG =6Ke 7eeC Ge8e>Ke9. T=e 8ADH>C< 8DC9>t>DCH tD t=e MeG<eG 
>C8AJ9e 8Ae6G6C8e 7N t=e CDmm>ttee DC FDGe><C ICKeHtmeCt >C t=e UC>te9 St6teH �]CFIUS^� JC9eG t=e De;eCHe PGD9J8t>DC 
A8t D; 1950, 6H 6meC9e9. FDAADL>C< Ge;eGG6A D; t=e tG6CH68t>DC 7N CFIUS tD t=e PGeH>9eCt D; t=e UC>te9 St6teH, DC J6CJ6GN 
3, 2025, t=e PGeH>9eCt D; t=e UC>te9 St6teH >HHJe9 6C DG9eG EGD=>7>t>C< t=e MeG<eG 6C9 GeFJ>G>C< t=e E6Gt>eH tD 676C9DC t=e 
MeG<eG A<GeemeCt L>t=>C t=>GtN 96NH. OC J6CJ6GN 10, 2025, CFIUS <G6Cte9 6C eMteCH>DC D; t=6t 9e69A>Ce tD JJCe 18, 
2025.

OC J6CJ6GN 6, 2025, t=e CDmE6CN, NSC 6C9 PJG8=6HeG ?D>CtAN ;>Ae9 6 A6LHJ>t >C t=e UC>te9 St6teH CDJGt D; AEEe6AH ;DG t=e 
D>HtG>8t D; CDAJm7>6 C>G8J>t 6AAe<>C< t=6t t=e PGeH>9eCt’H DG9eG 7AD8@>C< t=e MeG<eG L6H >HHJe9 ;DG EJGeAN EDA>t>86A Ge6HDCH, 
L=>8= 6Ge >GGeAeK6Ct tD U.S. C6t>DC6A He8JG>tN, 8=6AAeC<>C< t=e 9e8>H>DC 7N t=e PGeH>9eCt D; t=e UC>te9 St6teH 6C9 t=e 
CFIUS EGD8eHH 6H K>DA6t>C< t=e 8DCHt>tJt>DC6A 9Je EGD8eHH G><=tH D; t=e CDmE6CN, NSC 6C9 PJG8=6HeG, 6H LeAA 6H t=e 
6EEA>867Ae Ht6tJte <DKeGC>C< CFIUS 6C9 t=e A9m>C>HtG6t>Ke PGD8e9JGe A8t, 6C9 6H 6C eMeG8>He D; EDLeG t=6t eM8ee9e9 t=e 
6Jt=DG>tN EGDK>9e9 tD t=e PGeH>9eCt D; t=e UC>te9 St6teH JC9eG t=e 6EEA>867Ae Ht6tJte. T=e CDmE6CN, NSC 6C9 PJG8=6HeG 
6AHD ;>Ae9 6 A6LHJ>t >C t=e UC>te9 St6teH D>HtG>8t CDJGt ;DG t=e WeHteGC D>HtG>8t D; PeCCHNAK6C>6 6<6>CHt CAeKeA6C9-CA>;;H IC8. 
�]CA>;;H^�, CA>;;H’ C=>e; EMe8Jt>Ke O;;>8eG LDJGeC8D GDC86AKeH, 6C9 t=e PGeH>9eCt D; t=e UC>te9 SteeA, P6EeG 6C9 FDGeHtGN, 
RJ77eG, M6CJ;68tJG>C<, ECeG<N, AAA>e9 IC9JHtG>6A 6C9 SeGK>8e WDG@eGH ICteGC6t>DC6A UC>DC �t=e ]USW^�, D6K>9 M8C6AA, ;DG 
eC<6<>C< >C 6 8DDG9>C6te9 HeG>eH D; 6Ct>8DmEet>t>Ke 6C9 G68@eteeG>C< 68t>K>t>eH >AAe<6AAN 9eH><Ce9 tD EGeKeCt 6CN E6GtN Dt=eG 
t=6C CA>;;H ;GDm 68FJ>G>C< t=e CDmE6CN 6H E6Gt D; 6C >AAe<6A 86mE6><C tD mDCDEDA>Oe 8G>t>86A 9DmeHt>8 HteeA m6G@etH.

T=e MeG<eG A<GeemeCt GeFJ>GeH JH tD DEeG6te >C t=e DG9>C6GN 8DJGHe D; 7JH>CeHH 6C9 GeHtG>8tH JH, L>t=DJt t=e 8DCHeCt D; 
PJG8=6HeG, ;GDm t6@>C< 8eGt6>C HEe8>;>e9 68t>DCH 6<Gee9 7N t=e E6Gt>eH tD 7e DJtH>9e t=e DG9>C6GN 8DJGHe D; 7JH>CeHH JCt>A 
t=e EeC9>C< MeG<eG D88JGH DG t=e MeG<eG A<GeemeCt teGm>C6teH.

Significant Accounting Policies

�rin�iples applie  in �onsoli ation
T=eHe ;>C6C8>6A Ht6temeCtH >C8AJ9e t=e 688DJCtH D; U. S. SteeA 6C9 >tH m6?DG>tN-DLCe9 HJ7H>9>6G>eH. A99>t>DC6AAN, K6G>67Ae 
>CteGeHt eCt>t>eH ;DG L=>8= U. S. SteeA >H t=e EG>m6GN 7eCe;>8>6GN 6Ge >C8AJ9e9 >C t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH, 6C9 
t=e>G >mE68tH 6Ge e>t=eG E6Gt>6AAN DG 8DmEAeteAN D;;Het 7N CDC8DCtGDAA>C< >CteGeHtH. ICteG8DmE6CN 688DJCtH, tG6CH68t>DCH 6C9 
EGD;>tH =6Ke 7eeC eA>m>C6te9 >C 8DCHDA>96t>DC.

ICKeHtmeCtH >C eCt>t>eH DKeG L=>8= U. S. SteeA =6H H><C>;>86Ct >C;AJeC8e 6Ge 688DJCte9 ;DG JH>C< t=e eFJ>tN met=D9 D; 
688DJCt>C< 6C9 6Ge 86GG>e9 6t U. S. SteeA’H H=6Ge D; Cet 6HHetH EAJH AD6CH, 69K6C8eH 6C9 DJG H=6Ge D; e6GC>C<H AeHH 
9>HtG>7Jt>DCH.

E6GC>C<H DG ADHH ;GDm >CKeHteeH >C8AJ9eH U. S. SteeA’H H=6Ge D; e6GC>C<H DG ADHH ;GDm eFJ>tN met=D9 >CKeHtmeCtH �6C9 6CN 
6mDGt>O6t>DC D; 76H>H 9>;;eGeC8eH�, L=>8= 6Ge <eCeG6AAN Ge8DG9e9 6 mDCt= >C 6GGe6GH. 

�se o" estimates
GeCeG6AAN 688eEte9 688DJCt>C< EG>C8>EAeH GeFJ>Ge m6C6<emeCt tD m6@e eHt>m6teH 6C9 6HHJmEt>DCH t=6t 6;;e8t t=e 
GeEDGte9 6mDJCtH D; 6HHetH 6C9 A>67>A>t>eH, t=e 9>H8ADHJGe D; 8DCt>C<eCt 6HHetH 6C9 A>67>A>t>eH 6t Ne6G-eC9 6C9 t=e GeEDGte9 
6mDJCtH D; GeKeCJeH 6C9 eMEeCHeH 9JG>C< t=e Ne6G. S><C>;>86Ct >temH HJ7?e8t tD HJ8= eHt>m6teH 6C9 6HHJmEt>DCH >C8AJ9e 
t=e 86GGN>C< K6AJe D; EGDEeGtN, EA6Ct 6C9 eFJ>EmeCt� >Ct6C<>7Ae 6HHetH� t=e ;6>G K6AJe D; 6HHetH DG A>67>A>t>eH 68FJ>Ge9 >C 6 
7JH>CeHH 8Dm7>C6t>DC� K6AJ6t>DC 6AADL6C8eH ;DG Ge8e>K67AeH, >CKeCtDG>eH 6C9 9e;eGGe9 >C8Dme t6M 6HHetH 6C9 A>67>A>t>eH� 
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eCK>GDCmeCt6A A>67>A>t>eH� A>67>A>t>eH ;DG EDteCt>6A t6M 9e;>8>eC8>eH� EDteCt>6A A>t><6t>DC 8A6>mH 6C9 HettAemeCtH� 6HHetH 6C9 
D7A><6t>DCH GeA6te9 tD emEADNee 7eCe;>tH� 6C9 GeHtGJ8tJG>C< 6C9 Dt=eG 8=6G<eH. A8tJ6A GeHJAtH 8DJA9 9>;;eG m6teG>6AAN ;GDm 
t=e eHt>m6teH 6C9 6HHJmEt>DCH JHe9.

T=e EGeE6G6t>DC D; t=e ;>C6C8>6A Ht6temeCtH >C8AJ9eH 6C 6HHeHHmeCt D; 8eGt6>C 688DJCt>C< m6tteGH JH>C< 6AA 6K6>A67Ae 
>C;DGm6t>DC >C8AJ9>C< 8DCH>9eG6t>DC D; ;DGe86Hte9 ;>C6C8>6A >C;DGm6t>DC >C 8DCteMt L>t= Dt=eG >C;DGm6t>DC Ge6HDC67AN 
6K6>A67Ae tD JH. HDLeKeG, DJG ;JtJGe 6HHeHHmeCt D; 8JGGeCt eMEe8t6t>DCH 8DJA9 GeHJAt >C m6teG>6A >mE68tH tD DJG 
8DCHDA>96te9 ;>C6C8>6A Ht6temeCtH >C ;JtJGe GeEDGt>C< EeG>D9H. AAA HJ8= 69?JHtmeCtH 6Ge D; 6 CDGm6A Ge8JGG>C< C6tJGe JCAeHH 
9>H8ADHe9 Dt=eGL>He. 

�ales re�o#nition
S6AeH 6Ge Ge8D<C>Oe9 L=eC U. S. SteeA’H EeG;DGm6C8e D7A><6t>DCH 6Ge H6t>H;>e9. GeCeG6AAN, U. S. SteeA’H EeG;DGm6C8e 
D7A><6t>DCH 6Ge H6t>H;>e9, 8DCtGDA D; DJG EGD9J8tH >H tG6CH;eGGe9, 6C9 GeKeCJe >H Ge8D<C>Oe9 6t 6 H>C<Ae ED>Ct >C t>me, L=eC 
t>tAe tG6CH;eGH tD DJG 8JHtDmeG ;DG EGD9J8t H=>EEe9 DG L=eC HeGK>8eH 6Ge EGDK>9e9. ReKeCJeH 6Ge Ge8DG9e9 Cet D; 6CN H6AeH 
>C8eCt>KeH. S=>EE>C< 6C9 Dt=eG tG6CHEDGt6t>DC 8DHtH 8=6G<e9 tD 8JHtDmeGH 6Ge tGe6te9 6H ;JA;>AAmeCt 68t>K>t>eH 6C9 6Ge 
Ge8DG9e9 6H 699>t>DC6A Cet H6AeH 6C9 8DHt D; H6AeH 6t t=e t>me 8DCtGDA >H tG6CH;eGGe9 tD t=e 8JHtDmeG. See NDte 6 ;DG ;JGt=eG 
9et6>AH DC U. S. SteeA’H GeKeCJe. 

�n2entories
ICKeCtDG>eH 6Ge 86GG>e9 6t t=e ADLeG D; 8DHt DG Cet Ge6A>O67Ae K6AJe. F>Me9 8DHtH GeA6te9 tD 67CDGm6A EGD9J8t>DC 86E68>tN 6Ge 
eMEeCHe9 >C t=e EeG>D9 >C8JGGe9 G6t=eG t=6C 86E>t6A>Oe9 >CtD >CKeCtDGN.

LIFO >H t=e EGe9Dm>C6Ct met=D9 D; >CKeCtDGN 8DHt>C< ;DG >CKeCtDG>eH =eA9 7N t=e FA6t-RDAAe9 6C9 TJ7JA6G He<meCtH. T=e 
M>C> M>AA He<meCt JHeH 6 mDK>C< 6KeG6<e 8DHt>C< met=D9 tD 688DJCt ;DG Hem>-;>C>H=e9 6C9 ;>C>H=e9 EGD9J8tH 6C9 FIFO tD 
688DJCt ;DG G6L m6teG>6AH. FIFO >H t=e EGe9Dm>C6Ct met=D9 JHe9 7N t=e USSE He<meCt. T=e LIFO met=D9 D; >CKeCtDGN 
8DHt>C< L6H JHe9 DC 53 EeG8eCt D; 8DCHDA>96te9 >CKeCtDG>eH 6t 7Dt= De8em7eG 31, 2024, 6C9 De8em7eG 31, 2023.


eri2ati2e instruments
FGDm t>me tD t>me, U. S. SteeA m6N JHe ;>Me9 EG>8e ;DGL6G9 E=NH>86A EJG8=6He 8DCtG68tH tD E6Gt>6AAN m6C6<e DJG eMEDHJGe 
tD EG>8e G>H@. GeCeG6AAN, ;DGL6G9 E=NH>86A EJG8=6He 8DCtG68tH FJ6A>;N ;DG t=e CDGm6A EJG8=6He CDGm6A H6AeH eM8AJH>DC >C 
A88DJCt>C< St6C96G9H CD9>;>86t>DC �ASC� 815, �'4+8#6+8'5 #0& �'&)+0), 6C9 6Ge CDt HJ7?e8t tD m6G@-tD-m6G@et 
688DJCt>C<. U. S. SteeA 6AHD JHeH 9eG>K6t>KeH HJ8= 6H 8DmmD9>tN-76He9 ;>C6C8>6A HL6EH 6C9 ;DGe><C 8JGGeC8N eM8=6C<e 
;DGL6G9 8DCtG68tH tD m6C6<e >tH eMEDHJGe tD EJG8=6He 6C9 H6Ae EG>8e ;AJ8tJ6t>DCH 6C9 ;DGe><C 8JGGeC8N eM8=6C<e G6te G>H@. 
T=e USSE 6C9 FA6t-RDAAe9 He<meCtH eAe8t =e9<e 688DJCt>C< ;DG HDme D; t=e>G 9eG>K6t>KeH. UC9eG =e9<e 688DJCt>C<, 
;AJ8tJ6t>DCH >C t=e K6AJe D; t=e 9eG>K6t>Ke 6Ge Ge8D<C>Oe9 >C A88JmJA6te9 Dt=eG 8DmEGe=eCH>Ke �ADHH� >C8Dme �AOCI� JCt>A 
t=e 6HHD8>6te9 JC9eGAN>C< >H Ge8D<C>Oe9 >C e6GC>C<H. W=eC t=e 6HHD8>6te9 JC9eGAN>C< >H Ge8D<C>Oe9 >C e6GC>C<H, t=e K6AJe 
D; t=e 9eG>K6t>Ke >H Ge8A6HH>;>e9 tD e6GC>C<H ;GDm AOCI. T=e M>C> M>AA He<meCt =6H CDt eAe8te9 =e9<e 688DJCt>C<. 
T=eGe;DGe, t=e 8=6C<eH >C ;6>G K6AJe D; t=e M>C> M>AA He<meCt’H ;DGe><C eM8=6C<e ;DGL6G9H, 6H LeAA 6H ;6>G K6AJe 8=6C<eH 
;DG Dt=eG 9eG>K6t>KeH L=eGe =e9<e 688DJCt>C< =6H CDt 7eeC eAe8te9, 6Ge Ge8D<C>Oe9 >mme9>6teAN >C e6GC>C<H. IC 
688DG96C8e L>t= t=e <J>96C8e >C ASC TDE>8 820 DC ;6>G K6AJe me6HJGemeCtH 6C9 9>H8ADHJGeH, t=e ;6>G K6AJe D; DJG ;DGe><C 
eM8=6C<e ;DGL6G9H, 8DmmD9>tN EJG8=6He HL6EH 6C9 H6AeH HL6EH L6H 9eteGm>Ce9 JH>C< LeKeA 2 >CEJtH, L=>8= 6Ge 9e;>Ce9 
6H ]H><C>;>86Ct Dt=eG D7HeGK67Ae^ >CEJtH. T=e >CEJtH JHe9 6Ge ;GDm m6G@et HDJG8eH t=6t 6<<Ge<6te 96t6 76He9 JEDC m6G@et 
tG6CH68t>DCH. See NDte 16 ;DG ;JGt=eG 9et6>AH DC U. S. SteeA’H 9eG>K6t>KeH.

�roperty� plant an  e-uipment
PGDEeGtN, EA6Ct 6C9 eFJ>EmeCt >H 86GG>e9 6t 8DHt AeHH 688JmJA6te9 9eEGe8>6t>DC 6C9 >H 9eEGe8>6te9 DC 6 HtG6><=t-A>Ce 76H>H 
DKeG t=e eHt>m6te9 JHe;JA A>KeH D; t=e 6HHetH.

DeEAet>DC D; m>CeG6A EGDEeGt>eH >H 76He9 DC G6teH L=>8= 6Ge eMEe8te9 tD 6mDGt>Oe 8DHt DKeG t=e eHt>m6te9 tDCC6<e D; 
m>CeG6AH tD 7e GemDKe9.

W=eC EGDEeGtN, EA6Ct 6C9 eFJ>EmeCt >H HDA9 DG Dt=eGL>He 9>HEDHe9 D;, 6CN <6>CH DG ADHHeH 6Ge Ge;Ae8te9 >C >C8Dme. I; 6 ADHH 
DC 9>HEDH6A >H eMEe8te9, HJ8= ADHHeH 6Ge Ge8D<C>Oe9 L=eC t=e 6HHetH 6Ge Ge8A6HH>;>e9 6H 6HHetH =eA9 ;DG H6Ae DG L=eC 
>mE6>Ge9 6H E6Gt D; 6C 6HHet <GDJE’H >mE6>GmeCt. 


sset �mpairment
U. S. SteeA eK6AJ6teH >mE6>GmeCt D; >tH EGDEeGtN, EA6Ct 6C9 eFJ>EmeCt L=eCeKeG 8>G8JmHt6C8eH >C9>86te t=6t t=e 86GGN>C< 
K6AJe m6N CDt 7e Ge8DKeG67Ae. We eK6AJ6te t=e >mE6>GmeCt D; ADC<-A>Ke9 6HHetH 6t t=e 6HHet <GDJE AeKeA. OJG 6HHet <GDJEH 
6Ge ;A6t-GDAAe9, m>C> m>AA, USSE, LeA9e9 tJ7JA6G 6C9 He6mAeHH tJ7JA6G. AHHet >mE6>GmeCtH 6Ge Ge8D<C>Oe9 L=eC t=e 86GGN>C< 
K6AJe D; 6C 6HHet <GDJE eM8ee9H >tH Ge8DKeG67Ae 6mDJCt 6H 9eteGm>Ce9 7N t=e 6HHet <GDJE’H 6<<Ge<6te EGD?e8te9 
JC9>H8DJCte9 86H= ;ADLH.

IC 2024, t=e CDmE6CN Ge8D<C>Oe9 >mE6>GmeCt 8=6G<eH D; 6EEGDM>m6teAN �19 m>AA>DC ;DG 8eGt6>C >C9e;>C>teAN >9Ae9 6HHetH 6t 
GG6C>te C>tN WDG@H 6C9 8eGt6>C EeGm6CeCtAN >9Ae9 6HHetH 6t CA6>GtDC WDG@H. IC 2023, t=e CDmE6CN Ge8D<C>Oe9 8=6G<eH D; 
6EEGDM>m6teAN �123 m>AA>DC ;DG >mE6>GmeCt D; >C9e;>C>teAN >9Ae9 >GDC 6C9 HteeA m6@>C< 6HHetH 6t GG6C>te C>tN WDG@H. IC 2022, 
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>mE6>GmeCt 8=6G<eH D; 6EEGDM>m6teAN �151 m>AA>DC LeGe Ge8D<C>Oe9 ;DG t=e LG>te-D;; D; >GDC m6@>C< 6C9 HteeA m6@>C< 
6HHetH 6t GGe6t L6@eH WDG@H. T=e 8D>A ;>C>H=>C< EGD8eHHeH 6t GG6C>te C>tN WDG@H 6C9 GGe6t L6@eH WDG@H 8DCt>CJe tD 
DEeG6te 6C9 Gem6>C 8DmEDCeCtH D; t=e CDmE6CN’H DEeG6t>C< EA6CH. T=eHe >mE6>GmeCt 8=6G<eH LeGe t=e GeHJAt D; 68t>DCH 
>mE68t>C< HEe8>;>8, >9eCt>;>67Ae 6HHetH 6C9 LeGe CDt H><C>;>86CtAN 69KeGHe tD t=e ;A6t-GDAAe9 ADC<-A>Ke9 6HHet <GDJE.

ND tG><<eG>C< eKeCtH t=6t GeFJ>Ge9 6C >mE6>GmeCt eK6AJ6t>DC D; DJG ADC<-A>Ke9 6HHet <GDJEH LeGe >9eCt>;>e9 9JG>C< t=e Ne6GH 
eC9e9 De8em7eG 31, 2024, 2023, 6C9 2022.

�oo will an  i enti"iable intan#ible assets

GDD9L>AA GeEGeHeCtH t=e eM8eHH D; t=e 8DHt DKeG t=e ;6>G K6AJe D; 68FJ>Ge9 >9eCt>;>67Ae t6C<>7Ae 6C9 >Ct6C<>7Ae 6HHetH 6C9 
A>67>A>t>eH 6HHJme9 ;GDm 7JH>CeHHeH 68FJ>Ge9. GDD9L>AA 6C9 >Ct6C<>7Ae 6HHetH 9eeme9 tD =6Ke >C9e;>C>te A>KeH 6Ge CDt 
6mDGt>Oe9, 7Jt 6Ge HJ7?e8t tD >mE6>GmeCt teHt>C< 6CCJ6AAN, DG mDGe ;GeFJeCtAN >; eKeCtH DG 8=6C<eH >C 8>G8JmHt6C8eH 
>C9>86te t=e 6HHet m><=t 7e >mE6>Ge9. We EeG;DGm DJG 6CCJ6A <DD9L>AA >mE6>GmeCt teHt 6H D; O8tD7eG 1 6C9 mDC>tDG ;DG 
>CteG>m tG><<eG>C< eKeCtH DC 6C DC<D>C< 76H>H.

We GeK>eL <DD9L>AA ;DG >mE6>GmeCt Jt>A>O>C< e>t=eG 6 FJ6A>t6t>Ke 6HHeHHmeCt DG 6 FJ6Ct>t6t>Ke <DD9L>AA >mE6>GmeCt teHt. I; Le 
8=DDHe tD EeG;DGm 6 FJ6A>t6t>Ke 6HHeHHmeCt 6C9 Le 9eteGm>Ce t=6t t=e ;6>G K6AJe D; t=e GeEDGt>C< JC>t mDGe A>@eAN t=6C CDt 
eM8ee9H t=e 86GGN>C< K6AJe, CD ;JGt=eG eK6AJ6t>DC >H Ce8eHH6GN. FDG GeEDGt>C< JC>tH L=eGe Le EeG;DGm t=e FJ6Ct>t6t>Ke 
<DD9L>AA >mE6>GmeCt teHt, Le 8DmE6Ge t=e ;6>G K6AJe D; e68= GeEDGt>C< JC>t, L=>8= Le EG>m6G>AN 9eteGm>Ce JH>C< 6C >C8Dme 
6EEGD68= 76He9 DC t=e EGeHeCt K6AJe D; 9>H8DJCte9 86H= ;ADLH, tD t=e GeHEe8t>Ke 86GGN>C< K6AJe, L=>8= >C8AJ9eH <DD9L>AA. 
I; t=e ;6>G K6AJe D; t=e GeEDGt>C< JC>t eM8ee9H >tH 86GGN>C< K6AJe, Le 9D CDt 8DCH>9eG t=e <DD9L>AA >mE6>Ge9. I; t=e 86GGN>C< 
K6AJe >H =><=eG t=6C t=e ;6>G K6AJe, Le Ge8D<C>Oe t=e 9>;;eGeC8e 6H 6C >mE6>GmeCt ADHH. 

A FJ6Ct>t6t>Ke <DD9L>AA >mE6>GmeCt teHt>C< EGD8eHH GeFJ>GeH K6AJ6t>DC D; t=e GeHEe8t>Ke GeEDGt>C< JC>t, L=>8= Le EG>m6G>AN 
9eteGm>Ce JH>C< 6C >C8Dme 6EEGD68= 76He9 DC 6 9>H8DJCte9 86H= ;ADL ;DGe86Ht 8DKeG>C< 9>H8Gete EeG>D9H D; t>me >C8AJ9>C< 
6 teGm>C6A K6AJe. We 8DmEJte t=e teGm>C6A K6AJe JH>C< t=e 8DCHt6Ct <GDLt= met=D9, L=>8= K6AJeH t=e ;DGe86Hte9 86H= 
;ADLH >C EeGEetJ>tN. T=e 6HHJmEt>DCH 67DJt ;JtJGe 86H= ;ADLH 6C9 <GDLt= G6teH 6Ge 76He9 DC t=e GeHEe8t>Ke GeEDGt>C< JC>t’H 
ADC<-teGm ;DGe86Ht 6C9 6Ge HJ7?e8t tD GeK>eL 6C9 6EEGDK6A 7N HeC>DG m6C6<emeCt. A GeEDGt>C< JC>t’H 9>H8DJCt G6te >H 6 
H><C>;>86Ct 6HHJmEt>DC 6C9 >H 6 G>H@-69?JHte9 Le><=te9 6KeG6<e 8DHt D; 86E>t6A, L=>8= Le 7eA>eKe 6EEGDM>m6teH t=e G6te 
;GDm 6 m6G@et E6Gt>8>E6Ct’H EeGHEe8t>Ke. T=e eHt>m6te9 ;6>G K6AJe 8DJA9 7e >mE68te9 7N 8=6C<eH >C m6G@et 8DC9>t>DCH, 
>CteGeHt G6teH, <GDLt= G6teH, t6M G6teH, 8DHtH, EG>8>C< 6C9 86E>t6A eMEeC9>tJGeH. We 86te<DG>Oe t=e ;6>G K6AJe 9eteGm>C6t>DC 
6H LeKeA 3 >C t=e ;6>G K6AJe =>eG6G8=N 9Je tD >tH JHe D; >CteGC6A EGD?e8t>DCH 6C9 JCD7HeGK67Ae me6HJGemeCt >CEJtH. 

OJG M>C> M>AA GeEDGt>C< JC>t =DA9H t=e <DD9L>AA Ge8D<C>Oe9 6H 6 GeHJAt D; t=e CDmE6CN’H 68FJ>H>t>DC D; B>< R>KeG SteeA 6C9 
8JGGeCtAN >H DJG DCAN GeEDGt>C< JC>t t=6t =6H 6 H><C>;>86Ct 6mDJCt D; <DD9L>AA. T=>H <DD9L>AA >H EG>m6G>AN 6ttG>7Jt67Ae tD B>< 
R>KeG SteeA’H DEeG6t>DC6A 67>A>t>eH, LDG@;DG8e 6C9 t=e 6Ct>8>E6te9 7eCe;>tH ;GDm t=e>G Ge8eCt eME6CH>DC. U. S. SteeA 
8DmEAete9 >tH 6CCJ6A <DD9L>AA >mE6>GmeCt teHt JH>C< 6 FJ6A>t6t>Ke 6HHeHHmeCt 9JG>C< t=e ;DJGt= FJ6GteG D; 2024 6C9 
9eteGm>Ce9 t=eGe L6H CD >mE6>GmeCt D; <DD9L>AA.

ICt6C<>7Ae 6HHetH L>t= >C9e;>C>te A>KeH 6Ge 6AHD HJ7?e8t tD 6t Ae6Ht 6CCJ6A >mE6>GmeCt teHt>C<, L=>8= 8DmE6GeH t=e ;6>G K6AJe 
D; t=e >Ct6C<>7Ae 6HHetH L>t= t=e>G 86GGN>C< 6mDJCtH. U. S. SteeA =6H 9eteGm>Ce9 t=6t 8eGt6>C D; >tH 68FJ>Ge9 >Ct6C<>7Ae 
6HHetH =6Ke >C9e;>C>te JHe;JA A>KeH. T=eHe 6HHetH 6Ge 6AHD GeK>eLe9 ;DG >mE6>GmeCt 6CCJ6AAN >C t=e ;DJGt= FJ6GteG 6C9 
L=eCeKeG eKeCtH DG 8>G8JmHt6C8eH >C9>86te t=e 86GGN>C< K6AJe m6N CDt 7e Ge8DKeG67Ae. U. S. SteeA 8DmEAete9 >tH 6CCJ6A 
eK6AJ6t>DC D; >tH >C9e;>C>te-A>Ke9 L6teG G><=tH JH>C< 6 FJ6A>t6t>Ke 6HHeHHmeCt 6C9 9eteGm>Ce9 t=eGe L6H CD >C9>86t>DC D; 
>mE6>GmeCt.

F>C>te-A>Ke9 >Ct6C<>7Ae 6HHetH 6Ge 6mDGt>Oe9 DC 6 HtG6><=t-A>Ce 76H>H DKeG t=e>G eHt>m6te9 JHe;JA A>KeH 6C9 6Ge teHte9 ;DG 
>mE6>GmeCt L=eC eKeCtH D88JG t=6t >C9>86te t=6t t=e Cet 7DD@ K6AJe L>AA CDt 7e Ge8DKeGe9 DKeG ;JtJGe 86H= ;ADLH.

En2ironmental reme iation
ECK>GDCmeCt6A eMEeC9>tJGeH 6Ge 86E>t6A>Oe9 >; t=e 8DHtH m>t><6te DG EGeKeCt ;JtJGe 8DCt6m>C6t>DC DG >; t=e 8DHtH >mEGDKe 
eM>Ht>C< 6HHetH’ eCK>GDCmeCt6A H6;etN DG e;;>8>eC8N. U. S. SteeA EGDK>9eH ;DG Geme9>6t>DC 8DHtH 6C9 EeC6At>eH L=eC t=e 
GeHEDCH>7>A>tN tD Geme9>6te >H EGD767Ae 6C9 t=e 6mDJCt D; 6HHD8>6te9 8DHtH >H Ge6HDC67AN eHt>m67Ae. T=e t>m>C< D; 
Geme9>6t>DC 688GJ6AH tNE>86AAN 8D>C8>9eH L>t= 8DmEAet>DC D; HtJ9>eH 9e;>C>C< t=e H8DEe D; LDG@ tD 7e JC9eGt6@eC DG L=eC >t 
>H EGD767Ae t=6t 6 ;DGm6A EA6C D; 68t>DC L>AA 7e 6EEGDKe9 7N t=e DKeGH><=t 6<eC8N. Reme9>6t>DC A>67>A>t>eH 6Ge 688GJe9 76He9 
DC eHt>m6teH D; 7eA>eKe9 eCK>GDCmeCt6A eMEDHJGe 6C9 6Ge 9>H8DJCte9 >; t=e 6mDJCt 6C9 t>m>C< D; t=e 86H= 9>H7JGHemeCtH 
6Ge Ge69>AN 9eteGm>C67Ae.


sset retirement obli#ations
AHHet Get>GemeCt D7A><6t>DCH �AROH� 6Ge >C>t>6AAN Ge8DG9e9 6t ;6>G K6AJe 6C9 6Ge 86E>t6A>Oe9 6H E6Gt D; t=e 8DHt D; t=e GeA6te9 
ADC<-A>Ke9 6HHet 6C9 9eEGe8>6te9 >C 688DG96C8e L>t= U. S. SteeA’H 9eEGe8>6t>DC EDA>8>eH ;DG EGDEeGtN, EA6Ct 6C9 eFJ>EmeCt. 
T=e ;6>G K6AJe D; t=e D7A><6t>DC >H 9eteGm>Ce9 6H t=e 9>H8DJCte9 K6AJe D; eMEe8te9 ;JtJGe 86H= ;ADLH. A88Get>DC eMEeCHe >H 
Ge8DG9e9 e68= mDCt= tD >C8Ge6He t=>H 9>H8DJCte9 D7A><6t>DC DKeG t>me. CeGt6>C AROH GeA6te9 tD 9>HEDH6A 8DHtH D; t=e 
m6?DG>tN D; 6HHetH 6t DJG >Cte<G6te9 HteeA ;68>A>t>eH 6Ge CDt Ge8DG9e9 7e86JHe t=eN =6Ke 6C >C9eteGm>C6te HettAemeCt 96te. 
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T=eHe AROH L>AA 7e >C>t>6AAN Ge8D<C>Oe9 >C t=e EeG>D9 >C L=>8= HJ;;>8>eCt >C;DGm6t>DC eM>HtH tD eHt>m6te t=e>G ;6>G K6AJe. See 
NDte 19 ;DG ;JGt=eG 9et6>AH DC U. S. SteeA’H AROH.

�ensions an  other post�employment bene"its
U. S. SteeA =6H 9e;>Ce9 8DCtG>7Jt>DC EA6CH DG mJAt>emEADNeG 6GG6C<emeCtH ;DG EeCH>DC 7eCe;>tH ;DG mDGe t=6C 85 EeG8eCt D; 
>tH emEADNeeH >C t=e UC>te9 St6teH 6C9 9e;>Ce9 7eCe;>t EeCH>DC EA6CH 8DKeG>C< t=e Gem6>C>C< emEADNeeH. FDG =>GeH 7e;DGe 
J6CJ6GN 1, 2016, U. S. SteeA =6H 9e;>Ce9 7eCe;>t Get>Gee =e6At= 86Ge 6C9 A>;e >CHJG6C8e EA6CH �Ot=eG BeCe;>tH� t=6t 8DKeG >tH 
GeEGeHeCte9 emEADNeeH >C NDGt= AmeG>86 JEDC t=e>G Get>GemeCt. GDKeGCmeCt-HEDCHDGe9 EGD<G6mH >CtD L=>8= U. S. SteeA 
m6@eH GeFJ>Ge9 8DCtG>7Jt>DCH 8DKeG U. S. SteeA’H EJGDEe6C emEADNeeH. FDG mDGe 9et6>AH Ge<6G9>C< EeCH>DC 6C9 Dt=eG 
EDHt-emEADNmeCt 7eCe;>tH Hee NDte 18 D; t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH. 

T=e EeCH>DC 6C9 Ot=eG BeCe;>tH D7A><6t>DCH 6C9 t=e GeA6te9 Cet EeG>D9>8 7eCe;>t 8DHtH 6Ge 76He9 DC, 6mDC< Dt=eG t=>C<H, 
6HHJmEt>DCH Ge<6G9>C< t=e 9>H8DJCt G6te, eHt>m6te9 GetJGC DC EA6C 6HHetH, H6A6GN >C8Ge6HeH, t=e EGD?e8te9 mDGt6A>tN D; 
E6Gt>8>E6CtH 6C9 t=e 8JGGeCt AeKeA 6C9 ;JtJGe eH86A6t>DC D; =e6At= 86Ge 8DHtH. A99>t>DC6AAN, U. S. SteeA Ge8D<C>OeH 6C 
D7A><6t>DC tD EGDK>9e EDHt-emEADNmeCt 7eCe;>tH ;DG 9>H67>A>tN-GeA6te9 8A6>mH 8DKeG>C< >C9emC>tN 6C9 me9>86A E6NmeCtH ;DG 
8eGt6>C emEADNeeH >C NDGt= AmeG>86. T=e D7A><6t>DC ;DG t=eHe 8A6>mH 6C9 t=e GeA6te9 EeG>D9>8 8DHtH 6Ge me6HJGe9 JH>C< 
68tJ6G>6A te8=C>FJeH 6C9 6HHJmEt>DCH. A8tJ6G>6A <6>CH 6C9 ADHHeH D88JG L=eC 68tJ6A eMEeG>eC8e 9>;;eGH ;GDm 6CN D; t=e 
m6CN 6HHJmEt>DCH JHe9 tD K6AJe t=e 7eCe;>t EA6CH, DG L=eC 6HHJmEt>DCH 8=6C<e. FDG EeCH>DC 6C9 Ot=eG BeCe;>tH, t=e 
CDmE6CN Ge8D<C>OeH >CtD >C8Dme DC 6C 6CCJ6A 76H>H 6 EDGt>DC D; JCGe8D<C>Oe9 68tJ6G>6A Cet <6>CH DG ADHHeH t=6t eM8ee9 
10 EeG8eCt D; t=e A6G<eG D; EGD?e8te9 7eCe;>t D7A><6t>DCH DG EA6C 6HHetH �t=e 8DGG>9DG�. T=eHe JCGe8D<C>Oe9 6mDJCtH >C 
eM8eHH D; t=e 8DGG>9DG 6Ge 6mDGt>Oe9 DKeG t=e EA6C E6Gt>8>E6CtH’ 6KeG6<e A>;e eMEe8t6C8N DG 6KeG6<e ;JtJGe HeGK>8e, 
9eEeC9>C< DC t=e 9emD<G6E=>8H D; t=e EA6C. UCGe8D<C>Oe9 68tJ6G>6A Cet <6>CH 6C9 ADHHeH ;DG 9>H67>A>tN-GeA6te9 8A6>mH 6Ge 
>mme9>6teAN Ge8D<C>Oe9 >CtD >C8Dme.


e"erre  ta4es
De;eGGe9 t6M 6HHetH 6C9 A>67>A>t>eH 6Ge Ge8D<C>Oe9 ;DG t=e eHt>m6te9 ;JtJGe t6M 8DCHeFJeC8eH 6ttG>7Jt67Ae tD 9>;;eGeC8eH 
7etLeeC t=e ;>C6C8>6A Ht6temeCt 86GGN>C< 6mDJCtH D; eM>Ht>C< 6HHetH 6C9 A>67>A>t>eH 6C9 t=e>G GeHEe8t>Ke t6M 76H>H. T=e 
Ge6A>O6t>DC D; 9e;eGGe9 t6M 6HHetH >H 6HHeHHe9 FJ6GteGAN 76He9 DC HeKeG6A >CteGGeA6te9 ;68tDGH. T=eHe ;68tDGH >C8AJ9e 
U. S. SteeA’H eMEe8t6t>DC tD <eCeG6te HJ;;>8>eCt ;JtJGe t6M67Ae >C8Dme 6C9 t=e EGD?e8te9 t>me EeG>D9 DKeG L=>8= t=eHe 
9e;eGGe9 t6M 6HHetH L>AA 7e Ge6A>Oe9. U. S. SteeA Ge8DG9H 6 K6AJ6t>DC 6AADL6C8e L=eC Ce8eHH6GN tD Ge9J8e 9e;eGGe9 t6M 
6HHetH tD t=e 6mDJCt t=6t L>AA mDGe A>@eAN t=6C CDt 7e Ge6A>Oe9. See NDte 11 ;DG ;JGt=eG 9et6>AH D; 9e;eGGe9 t6MeH. 

2. New Accounting Standards

DJG>C< t=e Ne6G eC9e9 De8em7eG 31, 2024, t=eGe LeGe CD CeL 688DJCt>C< Ht6C96G9H 6C9 >CteGEGet6t>DCH >HHJe9 L=>8= 
6Ge eMEe8te9 tD =6Ke 6 m6teG>6A >mE68t DC t=e CDmE6CN’H ;>C6C8>6A EDH>t>DC, DEeG6t>DCH DG 86H= ;ADLH.

IC NDKem7eG 2024, t=e F>C6C8>6A A88DJCt>C< St6C96G9H BD6G9 �FASB� >HHJe9 A88DJCt>C< St6C96G9H UE96te 2024-03, 
�+5#))4')#6+10 1( �0%1/' �6#6'/'06 �:2'05'5 �ASU 2024-03�. ASU 2024-03 >C8AJ9eH GeFJ>GemeCtH t=6t 6C eCt>tN 
9>H8ADHe >C t=e CDteH tD t=e ;>C6C8>6A Ht6temeCtH HEe8>;>e9 >C;DGm6t>DC 67DJt 8eGt6>C 8DHtH 6C9 eMEeCHeH, >C8AJ9>C< t=e 
6mDJCtH D; �6� EJG8=6HeH D; >CKeCtDGN, �7� emEADNee 8DmEeCH6t>DC, �8� 9eEGe8>6t>DC, �9� >Ct6C<>7Ae 6HHet 6mDGt>O6t>DC, 
6C9 �e� Dt=eG 6mDJCtH D; 9eEAet>DC eMEeCHe >C8AJ9e9 >C e68= GeAeK6Ct eMEeCHe 86Et>DC EGeHeCte9 DC t=e Ht6temeCt D; 
DEeG6t>DCH. T=e Ht6C96G9 6AHD GeFJ>GeH 9>H8ADHJGe D; 6 FJ6A>t6t>Ke 9eH8G>Et>DC D; t=e 6mDJCtH Gem6>C>C< >C GeAeK6Ct 
eMEeCHe 86Et>DCH t=6t 6Ge CDt HeE6G6teAN 9>H6<<Ge<6te9 FJ6Ct>t6t>KeAN, 6H LeAA 6H t=e tDt6A 6mDJCt D; HeAA>C< eMEeCHeH 
6C9 6C eCt>tN’H 9e;>C>t>DC D; HeAA>C< eMEeCHeH. ASU 2024-03 >H e;;e8t>Ke ;DG 6CCJ6A EeG>D9H 7e<>CC>C< 6;teG De8em7eG 15, 
2026, 6C9 >CteG>m EeG>D9H 7e<>CC>C< 6;teG De8em7eG 15, 2027. U. S. SteeA >H 8JGGeCtAN 6HHeHH>C< t=e >mE68t D; ASU 
2024-03 DC >tH 9>H8ADHJGeH.

IC M6G8= 2024, t=e SEC 69DEte9 ;>C6A GJAeH t=6t LDJA9 GeFJ>Ge 8eGt6>C 8A>m6te GeA6te9 9>H8ADHJGeH. CeGt6>C 9>H8ADHJGeH 
LDJA9 7e GeFJ>Ge9 >C t=e CDteH tD t=e ;>C6C8>6A Ht6temeCtH 7e<>CC>C< >C ;>H86A Ne6G 2025. T=e 6J9>te9 ;>C6C8>6A Ht6temeCt 
9>H8ADHJGeH >C8AJ9e 86E>t6A>Oe9 8DHtH 6C9 eMEeCHeH GeA6te9 tD HeKeGe Le6t=eG eKeCtH 6C9 Dt=eG C6tJG6A 8DC9>t>DCH HJ7?e8t 
tD 8eGt6>C m6teG>6A>tN t=GeH=DA9H. Be<>CC>C< >C 6CCJ6A 9>H8ADHJGeH ;DG ;>H86A Ne6G 2026, 8eGt6>C <GeeC=DJHe <6H em>HH>DC 
9>H8ADHJGeH LDJA9 6AHD 7e GeFJ>Ge9. IC AEG>A 2024, t=e SEC >HHJe9 6 Ht6N DC t=e GJAeH JCt>A Ae<6A 8=6AAeC<eH tD t=e GJAe 6Ge 
699GeHHe9. U. S. SteeA >H mDC>tDG>C< t=e Ae<6A 8=6AAeC<eH 6C9 6HHeHH>C< t=e >mE68t D; t=e GJAeH DC >tH 9>H8ADHJGeH.

IC De8em7eG 2023, t=e FASB >HHJe9 A88DJCt>C< St6C96G9H UE96te 2023-09, �/2418'/'065 61 �0%1/'  #: �+5%.1574'5 
�ASU 2023-09�. ASU 2023-09 >C8AJ9eH GeFJ>GemeCtH t=6t 6C eCt>tN 9>H8ADHe HEe8>;>8 86te<DG>eH >C t=e G6te Ge8DC8>A>6t>DC 
6C9 EGDK>9e 699>t>DC6A >C;DGm6t>DC ;DG Ge8DC8>A>C< >temH t=6t 6Ge <Ge6teG t=6C ;>Ke EeG8eCt D; t=e 6mDJCt 8DmEJte9 7N 
mJAt>EAN>C< EGet6M >C8Dme �DG ADHH� 7N t=e 6EEA>867Ae Ht6tJtDGN >C8Dme t6M G6te. T=e Ht6C96G9 6AHD GeFJ>GeH t=6t eCt>t>eH 
9>H8ADHe >C8Dme �DG ADHH� ;GDm 8DCt>CJ>C< DEeG6t>DCH 7e;DGe >C8Dme t6M eMEeCHe �DG 7eCe;>t� 6C9 >C8Dme t6M eMEeCHe �DG 
7eCe;>t� e68= 9>H6<<Ge<6te9 7etLeeC 9DmeHt>8 6C9 ;DGe><C. IC 699>t>DC, t=e Ht6C96G9 6AHD GeFJ>GeH 9>H8ADHJGe D; E6NmeCt 
6mDJCtH 9>H6<<Ge<6te9 7N ;e9eG6A, Ht6te, 6C9 ;DGe><C, 6H LeAA 6H 7N m6?DG ?JG>H9>8t>DC. ASU 2023-09 >H e;;e8t>Ke ;DG 
6CCJ6A EeG>D9H 7e<>CC>C< 6;teG De8em7eG 15, 2024. U. S. SteeA >H 8JGGeCtAN 6HHeHH>C< t=e >mE68t D; ASU 2023-09 DC >tH 
9>H8ADHJGeH.  
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3. Recently Adopted Accounting Standards

IC NDKem7eG 2023, t=e FASB >HHJe9 A88DJCt>C< St6C96G9H UE96te 2023-07, �/2418'/'065 61 �'2146#$.' �')/'06 
�+5%.1574'5 �ASU 2023-07�. ASU 2023-07 >C8AJ9eH GeFJ>GemeCtH t=6t 6C eCt>tN 9>H8ADHe t=e t>tAe D; t=e 8=>e; DEeG6t>C< 
9e8>H>DC m6@eG �CODM� 6C9 DC 6C >CteG>m 6C9 6CCJ6A 76H>H, H><C>;>86Ct He<meCt eMEeCHeH 6C9 t=e 8DmEDH>t>DC D; Dt=eG 
He<meCt >temH ;DG e68= He<meCt’H GeEDGte9 EGD;>t. T=e Ht6C96G9 6AHD EeGm>tH 9>H8ADHJGe D; 699>t>DC6A me6HJGeH D; 
He<meCt EGD;>t. ASU 2023-07 >H e;;e8t>Ke ;DG ;>H86A Ne6GH 7e<>CC>C< 6;teG De8em7eG 15, 2023, 6C9 >CteG>m EeG>D9H L>t=>C 
;>H86A Ne6GH 7e<>CC>C< 6;teG De8em7eG 15, 2024. U. S. SteeA 69DEte9 t=>H <J>96C8e e;;e8t>Ke J6CJ6GN 1, 2024 ;DG 6CCJ6A 
GeEDGt>C< 6C9 6EEA>e9 t=e 6meC9meCtH GetGDHEe8t>KeAN tD 6AA EG>DG EeG>D9H EGeHeCte9 >C t=e CDCHDA>96te9 F>C6C8>6A 
St6temeCtH. T=e 6meC9meCtH ;DG >CteG>m EeG>D9H L>AA 7e 69DEte9 >C DJG ;>H86A Ne6G 7e<>CC>C< DC J6CJ6GN 1, 2025. See 
NDte 4 ;DG ;JGt=eG 9et6>AH DC He<meCt >C;DGm6t>DC.

IC SeEtem7eG 2022, t=e FASB >HHJe9 A88DJCt>C< St6C96G9H UE96te 2022-04, �+5%.1574' 1( �722.+'4 �+0#0%' �41)4#/ 
�$.+)#6+105 �ASU 2022-04�. ASU 2022-04 GeFJ>GeH t=6t 6C eCt>tN 9>H8ADHe 8eGt6>C >C;DGm6t>DC 67DJt HJEEA>eG ;>C6C8e 
EGD<G6mH JHe9 >C 8DCCe8t>DC L>t= t=e EJG8=6He D; <DD9H 6C9 HeGK>8eH. ASU 2022-04 >H e;;e8t>Ke ;DG 6AA eCt>t>eH L>t= ;>H86A 
Ne6GH 7e<>CC>C< 6;teG De8em7eG 15, 2022, 6C9 >CteG>m EeG>D9H L>t=>C t=DHe ;>H86A Ne6GH, eM8eEt ;DG t=e 6meC9meCt DC 
GDAA-;DGL6G9 >C;DGm6t>DC, L=>8= >H e;;e8t>Ke ;DG ;>H86A Ne6GH 7e<>CC>C< 6;teG De8em7eG 15, 2023. U. S. SteeA 69DEte9 t=>H 
<J>96C8e e;;e8t>Ke J6CJ6GN 1, 2023, L>t= t=e eM8eEt>DC D; t=e 6meC9meCt DC GDAA-;DGL6G9 >C;DGm6t>DC, L=>8= L6H 69DEte9 
>C DJG ;>H86A Ne6G 7e<>CC>C< DC J6CJ6GN 1, 2024 6C9 6EEA>e9 EGDHEe8t>KeAN.

T=e CDmE6CN =6H 6 SCF 6GG6C<emeCt L>t= 6 t=>G9-E6GtN 69m>C>HtG6tDG L=>8= 6AADLH E6Gt>8>E6t>C< HJEEA>eGH, 6t t=e>G HDAe 
9>H8Get>DC, tD m6@e D;;eGH tD HeAA E6NmeCt D7A><6t>DCH D; t=e CDmE6CN EG>DG tD t=e>G H8=e9JAe9 9Je 96teH 6t 6 9>H8DJCte9 
EG>8e tD 6 E6Gt>8>E6t>C< ;>C6C8>6A >CHt>tJt>DC. T=e t=>G9-E6GtN 69m>C>HtG6tDG eCteGe9 >CtD 6 HeE6G6te 6<GeemeCt L>t= t=e 
EMEDGt ImEDGt B6C@ D; t=e UC>te9 St6teH tD <J6G6Ctee 90 EeG8eCt D; HJEEA>eG D7A><6t>DCH HDA9 ;DG JE tD �95 m>AA>DC. ND 
<J6G6CteeH DG 8DAA6teG6A 6Ge EGDK>9e9 7N t=e CDmE6CN DG 6CN D; >tH HJ7H>9>6G>eH JC9eG t=e SCF EGD<G6m, 6C9 t=e 
CDmE6CN 9DeH CDt 7eCe;>t ;GDm 6CN EGe;eGeCt>6A E6NmeCt teGmH DG 9>H8DJCtH 6H 6 GeHJAt D; HJEEA>eG E6Gt>8>E6t>DC.

T=e CDmE6CN’H <D6A >H tD 86EtJGe DKeG6AA HJEEA>eG H6K>C<H 6C9 >mEGDKe LDG@>C< 86E>t6A e;;>8>eC8N. T=e 6<GeemeCtH 
;68>A>t6te t=e HJEEA>eGH’ 67>A>tN tD HeAA E6NmeCt D7A><6t>DCH, L=>Ae EGDK>9>C< t=em L>t= <Ge6teG LDG@>C< 86E>t6A ;AeM>7>A>tN. T=e 
CDmE6CN =6H CD e8DCDm>8 >CteGeHt >C t=e H6Ae D; t=e HJEEA>eGH’ Ge8e>K67AeH 6C9 CD 9>Ge8t ;>C6C8>6A GeA6t>DCH=>E L>t= t=e 
;>C6C8>6A >CHt>tJt>DC 8DC8eGC>C< t=eHe HeGK>8eH. T=e CDmE6CN’H D7A><6t>DCH tD >tH HJEEA>eGH, >C8AJ9>C< 6mDJCtH 9Je 6C9 
H8=e9JAe9 E6NmeCt 96teH, 6Ge CDt >mE68te9 7N HJEEA>eGH’ 9e8>H>DCH tD HeAA 6mDJCtH JC9eG t=e 6GG6C<emeCtH. T=e SCF 
EGD<G6m GeFJ>GeH t=e CDmE6CN tD E6N t=e t=>G9-E6GtN 69m>C>HtG6tDG t=e Ht6te9 6mDJCt D; t=e 8DC;>Gme9 E6Gt>8>E6t>C< 
HJEEA>eG >CKD>8eH. T=e E6NmeCt teGmH ;DG 8DC;>Gme9 >CKD>8eH G6C<e ;GDm 45 tD 90 96NH 6;teG t=e eC9 D; t=e mDCt= >C 
L=>8= t=e >CKD>8e L6H >HHJe9.

T=e JC9eGAN>C< 8DHtH ;GDm HJEEA>eGH t=6t eAe8te9 tD E6Gt>8>E6te >C t=e SCF EGD<G6m 6Ge <eCeG6AAN Ge8DG9e9 >C 8DHt D; H6AeH 
>C t=e CDmE6CN’H CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH. AmDJCtH 9Je tD HJEEA>eGH L=D E6Gt>8>E6te >C t=e SCF EGD<G6m 
6Ge Ge;Ae8te9 >C 688DJCtH E6N67Ae 6C9 688GJe9 eMEeCHeH DC t=e CDmE6CN’H CDCHDA>96te9 B6A6C8e S=eetH 6C9 E6NmeCtH 
DC t=e D7A><6t>DCH 7N DJG HJEEA>eGH 6Ge >C8AJ9e9 >C 86H= JHe9 >C DEeG6t>C< 68t>K>t>eH >C t=e CDCHDA>96te9 St6temeCtH D; 
C6H= FADLH. AH D; De8em7eG 31, 2024 6C9 2023, 688DJCtH E6N67Ae 6C9 688GJe9 eMEeCHeH >C8AJ9e9 �62 m>AA>DC 6C9 
�84 m>AA>DC, GeHEe8t>KeAN, D; DJtHt6C9>C< E6NmeCt D7A><6t>DCH L=>8= HJEEA>eGH eAe8te9 tD HeAA tD E6Gt>8>E6t>C< ;>C6C8>6A 
>CHt>tJt>DCH.

T=e GDAA-;DGL6G9 D; t=e CDmE6CN’H DJtHt6C9>C< D7A><6t>DCH 8DC;>Gme9 6H K6A>9 JC9eG >tH SCF EGD<G6m ;DG t=e Ne6G eC9e9 
De8em7eG 31, 2024 >H 6H ;DAADLH�

�in millions� 2024
CDC;>Gme9 D7A><6t>DCH DJtHt6C9>C< 6t 7e<>CC>C< D; Ne6G �197
ICKD>8eH 8DC;>Gme9 936
ICKD>8eH E6>9 �935�
CDC;>Gme9 D7A><6t>DCH DJtHt6C9>C< 6t eC9 D; Ne6G �198

4. Segment Information

U. S. SteeA =6H ;DJG GeEDGt67Ae He<meCtH� NDGt= AmeG>86C FA6t-RDAAe9, M>C> M>AA, USSE 6C9 TJ7JA6G PGD9J8tH. T=e GeHJAtH 
D; DJG Ge6A eHt6te 7JH>CeHH 6Ge 9>H8ADHe9 >C t=e Ot=eG 86te<DGN. T=e m6?DG>tN D; U. S. SteeA’H 8JHtDmeGH 6Ge AD86te9 >C 
NDGt= AmeG>86 6C9 EJGDEe. DJG>C< 2024, H6AeH tD DCe 8JHtDmeG D; t=e FA6t-RDAAe9 He<meCt LeGe 6EEGDM>m6teAN 
�2.0 7>AA>DC L=>8= eM8ee9e9 10 EeG8eCt D; U. S. SteeA’H tDt6A 8DCHDA>96te9 Cet H6AeH. DJG>C< 2023 6C9 2022, CD H>C<Ae 
8JHtDmeG 688DJCte9 ;DG mDGe t=6C 10 EeG8eCt D; U. S. SteeA’H tDt6A 8DCHDA>96te9 Cet H6AeH.

T=e FA6t-RDAAe9 He<meCt >C8AJ9eH t=e DEeG6t>C< GeHJAtH D; U. S. SteeA’H >Cte<G6te9 HteeA EA6CtH 6C9 eFJ>tN >CKeHteeH >C t=e 
UC>te9 St6teH >CKDAKe9 >C t=e EGD9J8t>DC D; HA67H, HtG>E m>AA EA6teH, H=eetH 6C9 t>C m>AA EGD9J8tH, 6H LeAA 6H 6AA E>< >GDC, >GDC 
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DGe 6C9 8D@e EGD9J8t>DC ;68>A>t>eH >C t=e UC>te9 St6teH. T=eHe DEeG6t>DCH EG>m6G>AN HeGKe NDGt= AmeG>86C 8JHtDmeGH >C t=e 
HeGK>8e 8eCteG, 8DCKeGH>DC, tG6CHEDGt6t>DC �>C8AJ9>C< 6JtDmDt>Ke�, 8DCHtGJ8t>DC, 8DCt6>CeG 6C9 6EEA>6C8e 6C9 eAe8tG>86A 
m6G@etH. 

T=e M>C> M>AA He<meCt >C8AJ9eH t=e DEeG6t>C< GeHJAtH D; B>< R>KeG SteeA 6C9 BR2 HteeA EA6CtH >C OH8eDA6, AG@6CH6H 
>CKDAKe9 >C t=e EGD9J8t>DC D; H=eetH 6C9 eAe8tG>86A EGD9J8tH. T=eHe DEeG6t>DCH EG>m6G>AN HeGKe NDGt= AmeG>86C 8JHtDmeGH 
>C t=e HeGK>8e 8eCteG, 8DCKeGH>DC, tG6CHEDGt6t>DC �>C8AJ9>C< 6JtDmDt>Ke�, 8DCHtGJ8t>DC, 8DCt6>CeG 6C9 6EEA>6C8e 6C9 
eAe8tG>86A m6G@etH.

T=e USSE He<meCt >C8AJ9eH t=e DEeG6t>C< GeHJAtH D; USSK, U. S. SteeA’H >Cte<G6te9 HteeA EA6Ct 6C9 8D@e EGD9J8t>DC 
;68>A>t>eH >C SADK6@>6, 6C9 >tH HJ7H>9>6G>eH. USSE 8DC9J8tH >tH 7JH>CeHH m6>CAN >C CeCtG6A 6C9 WeHteGC EJGDEe 6C9 EG>m6G>AN 
HeGKeH 8JHtDmeGH >C t=e EJGDEe6C tG6CHEDGt6t>DC �>C8AJ9>C< 6JtDmDt>Ke�, 8DCHtGJ8t>DC, 8DCt6>CeG, 6EEA>6C8e, eAe8tG>86A, 
HeGK>8e 8eCteG, 8DCKeGH>DC 6C9 D>A, <6H 6C9 EetGD8=em>86A m6G@etH. USSE EGD9J8eH 6C9 HeAAH HA67H, =Dt-GDAAe9, 8DA9-GDAAe9, 
=Dt-9>E <6AK6C>Oe9, 6C9 8DADG-8D6te9 8D>AH, eAe8tG>86A HteeA, HtG>E m>AA EA6te, H=eet, t>C m>AA EGD9J8tH 6C9 HE>G6A LeA9e9 E>Ee.

T=e TJ7JA6G He<meCt >C8AJ9eH t=e DEeG6t>C< GeHJAtH D; U. S. SteeA’H tJ7JA6G EGD9J8t>DC ;68>A>t>eH 6C9 6C eFJ>tN >CKeHtee >C 
t=e UC>te9 St6teH. T=eHe DEeG6t>DCH EGD9J8e 6C9 HeAA GDJC9H, He6mAeHH 6C9 eAe8tG>8 GeH>Ht6C8e LeA9e9 �LeA9e9� HteeA 
86H>C< 6C9 tJ7>C< �8DmmDCAN @CDLC 6H D>A 8DJCtGN tJ7JA6G <DD9H DG OCTG�, Ht6C96G9 6C9 A>Ce E>Ee 6C9 me8=6C>86A tJ7>C< 
6C9 EG>m6G>AN HeGKe 8JHtDmeGH >C t=e D>A, <6H 6C9 EetGD8=em>86A m6G@etH. T=e TJ7JA6G He<meCt >C8AJ9eH t=e eAe8tG>8 6G8 
;JGC68e 6t DJG F6>G;>eA9 TJ7JA6G OEeG6t>DCH >C F6>G;>eA9, AA676m6.

T=e 8=>e; DEeG6t>C< 9e8>H>DC m6@eG �CODM�, L=>8= >H t=e 8=>e; eMe8Jt>Ke D;;>8eG, eK6AJ6teH He<meCt EeG;DGm6C8e 6C9 
9eteGm>CeH GeHDJG8e 6AAD86t>DCH 76He9 DC 6 CJm7eG D; ;68tDGH, t=e EG>m6GN me6HJGe 7e>C< e6GC>C<H �ADHH� 7e;DGe >CteGeHt, 
t6MeH, 9eEGe8>6t>DC 6C9 6mDGt>O6t>DC �EBITDA�. EBITDA ;DG GeEDGt67Ae He<meCtH 6C9 t=e Ot=eG 86te<DGN 9DeH CDt >C8AJ9e 
Cet >CteGeHt 6C9 Dt=eG ;>C6C8>6A 8DHtH �>C8Dme�, >C8Dme t6MeH, 6C9 8eGt6>C Dt=eG >temH t=6t m6C6<emeCt 7eA>eKeH 6Ge CDt 
>C9>86t>Ke D; ;JtJGe GeHJAtH. FDG 6AA D; t=e He<meCtH, t=e CODM JHeH He<meCt EBITDA >C t=e ACCJ6A OEeG6t>C< PA6C �AOP� 
6C9 mDCt=AN EeG;DGm6C8e GeK>eL EGD8eHHeH. T=e CODM 8DCH>9eGH AOP-tD-68tJ6A EBITDA K6G>6C8eH DC 6 mDCt=AN, 
FJ6GteG-tD-96te, 6C9 Ne6G-tD-96te 76H>H ;DG eK6AJ6t>C< EeG;DGm6C8e D; e68= He<meCt 6C9 m6@>C< 9e8>H>DCH 67DJt GeHDJG8e 
6AAD86t>DCH tD e68= He<meCt.

T=e 688DJCt>C< EG>C8>EAeH 6EEA>e9 6t t=e DEeG6t>C< He<meCt AeKeA >C 9eteGm>C>C< e6GC>C<H �ADHH� 7e;DGe >CteGeHt, t6MeH, 
9eEGe8>6t>DC 6C9 6mDGt>O6t>DC 6Ge <eCeG6AAN t=e H6me 6H t=DHe 6EEA>e9 6t t=e 8DCHDA>96te9 ;>C6C8>6A Ht6temeCt AeKeA. 
ICteGHe<meCt H6AeH 6C9 tG6CH;eGH 6Ge 688DJCte9 ;DG 6t m6G@et-76He9 EG>8eH 6C9 6Ge eA>m>C6te9 6t t=e 8DGEDG6te 
8DCHDA>96t>DC AeKeA. CDGEDG6te-AeKeA HeAA>C<, <eCeG6A 6C9 69m>C>HtG6t>Ke eMEeCHeH 6C9 8DHtH GeA6te9 tD 8eGt6>C ;DGmeG 
7JH>CeHHeH 6Ge 6AAD86te9 tD t=e GeEDGt67Ae He<meCtH 6C9 Ot=eG 76He9 DC me6HJGeH D; 68t>K>tN t=6t m6C6<emeCt 7eA>eKeH 
6Ge Ge6HDC67Ae.
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T=e GeHJAtH D; He<meCt DEeG6t>DCH 6Ge 6H ;DAADLH�
(In millions) Flat-Rolled Mini Mill USSE Tubular Total
2024
CJHtDmeG H6AeH $ 9,604 $ 2,070 $ 2,983 $ 970 $ 15,627 
ICteGHe<meCt H6AeH  211  347  24  7  589 
Net H6AeH  9,815  2,417  3,007  977  16,216 
Ot=eG Cet H6AeH �6�  13 
EA>m>C6t>DC D; >CteGHe<meCt H6AeH  (589) 

TDt6A Cet H6AeH $ 15,640 
LeHH� �7�

CDHt D; H6AeH  8,775  2,063  2,898  843  14,579 
E6GC>C<H ;GDm >CKeHteeH  (90)  N  N  (22)  (112) 
Ot=eG He<meCt >temH �8�  196  121  38  21  376 

Se<meCt e6GC>C<H 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 
6C9 6mDGt>O6t>DC  934  233  71  135 $ 1,373 
Ot=eG ADHH 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 6C9 
6mDGt>O6t>DC �6�  (7) 
DeEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC  (913) 
ItemH CDt 6AAD86te9 tD He<meCtH�

ReHtGJ8tJG>C< 6C9 Dt=eG 8=6G<eH �NDte 25�  (8) 
StD8@-76He9 8DmEeCH6t>DC eMEeCHe �NDte 15�  (51) 
AHHet >mE6>GmeCt 8=6G<eH  (19) 
ECK>GDCmeCt6A Geme9>6t>DC 8=6G<eH  (18) 
StG6te<>8 6AteGC6t>KeH GeK>eL EGD8eHH 8DHtH  (90) 
GG6C>te C>tN >9A>C< 8DHtH  (11) 
Ot=eG 8=6G<eH, Cet  (16) 

E6GC>C<H 7e;DGe >CteGeHt 6C9 >C8Dme t6MeH $ 240 
Net >CteGeHt 6C9 Dt=eG ;>C6C8>6A 7eCe;>tH  (198) 
E6GC>C<H 7e;DGe >C8Dme t6MeH $ 438 

C6E>t6A eMEeC9>tJGeH �9�  495  1,641  118  33  2,287 

Se<meCt 9eEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC  (535)  (203)  (125)  (50)  (913) 
Ot=eG 9eEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC �6�  N 

TDt6A 9eEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC $ (913) 

AHHetH �9�  7,266  9,339  1,904  975  19,484 
Ot=eG 6HHetH �6�  127 
CDGEDG6te, Ge8DC8>A>C< >temH, 6C9 eA>m>C6t>DCH �e�  624 

TDt6A 6HHetH $ 20,235 
�6� T=e GeHJAtH D; DJG Ge6A eHt6te 7JH>CeHH 6Ge 9>H8ADHe9 >C t=e Ot=eG 86te<DGN.
�7� T=e H><C>;>86Ct eMEeCHe �>C8Dme� 86te<DG>eH 6C9 6mDJCtH 6A><C L>t= t=e He<meCt-AeKeA >C;DGm6t>DC t=6t >H Ge<JA6GAN EGDK>9e9 tD t=e 
CODM. ICteGHe<meCt eMEeCHeH 6Ge >C8AJ9e9 L>t=>C t=e 6mDJCtH H=DLC.
�8� Ot=eG He<meCt >temH EG>m6G>AN >C8AJ9e HeAA>C<, <eCeG6A 6C9 69m>C>HtG6t>Ke eMEeCHeH, BRS Ge8N8A>C< t6M 8Ge9>t GeKeCJe 6C9 BR2 
Ht6GtJE 8DHtH.
�9� M>C> M>AA >C8AJ9eH 86E>t6A eMEeC9>tJGeH 6C9 6HHetH GeA6te9 tD BR2 D; �1.4 7>AA>DC 6C9 �4.7 7>AA>DC, GeHEe8t>KeAN.
�e� T=e m6?DG>tN D; CDGEDG6te, Ge8DC8>A>C< >temH, 6C9 eA>m>C6t>DCH tDt6A 6HHetH >H 8DmEG>He9 D; 86H= 6C9 t=e eA>m>C6t>DC D; >CteGHe<meCt 
6mDJCtH.
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�IC m>AA>DCH� FA6t-RDAAe9 M>C> M>AA USSE TJ7JA6G TDt6A
2023
CJHtDmeG H6AeH � 10,744 � 2,223 � 3,525 � 1,551 � 18,043 
ICteGHe<meCt H6AeH  365  455  25  1  846 
Net H6AeH  11,109  2,678  3,550  1,552  18,889 
Ot=eG Cet H6AeH �6�  10 
EA>m>C6t>DC D; >CteGHe<meCt H6AeH  �846� 

TDt6A Cet H6AeH � 18,053 
LeHH� �7�

CDHt D; H6AeH  9,899  2,259  3,413  931  16,502 
E6GC>C<H ;GDm >CKeHteeH  �72�  [  [  �43�  �115� 
Ot=eG He<meCt >temH �8�  259  36  39  26  360 

Se<meCt e6GC>C<H 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 
6C9 6mDGt>O6t>DC  1,023  383  98  638 � 2,142 
Ot=eG ADHH 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 6C9 
6mDGt>O6t>DC �6�  �3� 
DeEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC  �916� 
ItemH CDt 6AAD86te9 tD He<meCtH�

ReHtGJ8tJG>C< 6C9 Dt=eG 8=6G<eH �NDte 25�  �36� 
StD8@-76He9 8DmEeCH6t>DC eMEeCHe �NDte 15�  �51� 
AHHet >mE6>GmeCt 8=6G<eH  �127� 
ECK>GDCmeCt6A Geme9>6t>DC 8=6G<eH  �11� 
StG6te<>8 6AteGC6t>KeH GeK>eL EGD8eHH 8DHtH  �79� 
GG6C>te C>tN >9A>C< 8DHtH  �121� 
Ot=eG 8=6G<eH, Cet  1 

E6GC>C<H 7e;DGe >CteGeHt 6C9 >C8Dme t6MeH � 799 
Net >CteGeHt 6C9 Dt=eG ;>C6C8>6A 7eCe;>tH  �248� 
E6GC>C<H 7e;DGe >C8Dme t6MeH � 1,047 

C6E>t6A eMEeC9>tJGeH �9�  536  1,899  109  32  2,576 

Se<meCt 9eEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC  �605�  �168�  �94�  �49�  �916� 
Ot=eG 9eEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC �6�  [ 

TDt6A 9eEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC � �916� 

AHHetH �9�  7,546  7,569  2,229  1,002  18,346 
Ot=eG 6HHetH �6�  140 
CDGEDG6te, Ge8DC8>A>C< >temH, 6C9 eA>m>C6t>DCH �e�  1,965 

TDt6A 6HHetH � 20,451 
�6� T=e GeHJAtH D; DJG Ge6A eHt6te 7JH>CeHH 6Ge 9>H8ADHe9 >C t=e Ot=eG 86te<DGN.
�7� T=e H><C>;>86Ct eMEeCHe �>C8Dme� 86te<DG>eH 6C9 6mDJCtH 6A><C L>t= t=e He<meCt-AeKeA >C;DGm6t>DC t=6t >H Ge<JA6GAN EGDK>9e9 tD t=e 
CODM. ICteGHe<meCt eMEeCHeH 6Ge >C8AJ9e9 L>t=>C t=e 6mDJCtH H=DLC.
�8� Ot=eG He<meCt >temH EG>m6G>AN >C8AJ9e HeAA>C<, <eCeG6A 6C9 69m>C>HtG6t>Ke eMEeCHeH, BRS Ge8N8A>C< t6M 8Ge9>t GeKeCJe 6C9 BR2 
Ht6GtJE 8DHtH.
�9� M>C> M>AA >C8AJ9eH 86E>t6A eMEeC9>tJGeH 6C9 6HHetH GeA6te9 tD BR2 D; �1.5 7>AA>DC 6C9 �3.0 7>AA>DC, GeHEe8t>KeAN.
�e� T=e m6?DG>tN D; CDGEDG6te, Ge8DC8>A>C< >temH, 6C9 eA>m>C6t>DCH tDt6A 6HHetH >H 8DmEG>He9 D; 86H= 6C9 t=e eA>m>C6t>DC D; >CteGHe<meCt 
6mDJCtH.
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�IC m>AA>DCH� FA6t-RDAAe9 M>C> M>AA USSE TJ7JA6G TDt6A
2022
CJHtDmeG H6AeH � 12,522 � 2,681 � 4,243 � 1,611 � 21,057 
ICteGHe<meCt H6AeH  350  366  13  5  734 
Net H6AeH  12,872  3,047  4,256  1,616  21,791 
Ot=eG Cet H6AeH �6�  9 
EA>m>C6t>DC D; >CteGHe<meCt H6AeH  �735� 

TDt6A Cet H6AeH � 21,065 
LeHH� �7�

CDHt D; H6AeH  10,357  2,381  3,696  1,024  17,458 
E6GC>C<H ;GDm >CKeHteeH  �220�  [  [  �23�  �243� 
Ot=eG He<meCt >temH �8�  228  27  31  23  309 

Se<meCt e6GC>C<H 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 
6C9 6mDGt>O6t>DC  2,507  639  529  592 � 4,267 
Ot=eG e6GC>C<H 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 6C9 
6mDGt>O6t>DC �6�  23 
DeEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC  �791� 
ItemH CDt 6AAD86te9 tD He<meCtH�

ReHtGJ8tJG>C< 6C9 Dt=eG 8=6G<eH �NDte 25�  �48� 
StD8@-76He9 8DmEeCH6t>DC eMEeCHe �NDte 15�  �57� 
AHHet >mE6>GmeCt 8=6G<eH  �163� 
ECK>GDCmeCt6A Geme9>6t>DC 8=6G<eH  �13� 
UC>te9 SteeALDG@eGH A67DG 6<GeemeCt H><C>C< 7DCJH 
6C9 GeA6te9 8DHtH  �64� 
G6>CH DC 6HHetH HDA9 � EGeK>DJHAN =eA9 >CKeHtmeCtH  6 

E6GC>C<H 7e;DGe >CteGeHt 6C9 >C8Dme t6MeH � 3,160 
Net >CteGeHt 6C9 Dt=eG ;>C6C8>6A 7eCe;>tH  �99� 
E6GC>C<H 7e;DGe >C8Dme t6MeH � 3,259 

C6E>t6A eMEeC9>tJGeH �9�  503  1,159  90  17  1,769 

Se<meCt 9eEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC  �499�  �158�  �85�  �48�  �790� 
Ot=eG 9eEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC �6�  �1� 

TDt6A 9eEGe8>6t>DC, 9eEAet>DC 6C9 6mDGt>O6t>DC � �791� 

AHHetH �9�  7,936  5,787  2,175  1,140  17,038 
Ot=eG 6HHetH �6�  141 
CDGEDG6te, Ge8DC8>A>C< >temH, 6C9 eA>m>C6t>DCH �e�  2,279 

TDt6A 6HHetH � 19,458 
�6� T=e GeHJAtH D; DJG Ge6A eHt6te 7JH>CeHH 6Ge 9>H8ADHe9 >C t=e Ot=eG 86te<DGN.
�7� T=e H><C>;>86Ct eMEeCHe �>C8Dme� 86te<DG>eH 6C9 6mDJCtH 6A><C L>t= t=e He<meCt-AeKeA >C;DGm6t>DC t=6t >H Ge<JA6GAN EGDK>9e9 tD t=e 
CODM. ICteGHe<meCt eMEeCHeH 6Ge >C8AJ9e9 L>t=>C t=e 6mDJCtH H=DLC.
�8� Ot=eG He<meCt >temH EG>m6G>AN >C8AJ9e HeAA>C<, <eCeG6A 6C9 69m>C>HtG6t>Ke eMEeCHeH, BRS Ge8N8A>C< t6M 8Ge9>t GeKeCJe 6C9 
69?JHtmeCtH >C eAe8tG>8>tN EJG8=6He 6<GeemeCtH.
�9� M>C> M>AA >C8AJ9eH 86E>t6A eMEeC9>tJGeH 6C9 6HHetH GeA6te9 tD BR2 D; �0.8 7>AA>DC 6C9 �1.4 7>AA>DC, GeHEe8t>KeAN.
�e� T=e m6?DG>tN D; CDGEDG6te, Ge8DC8>A>C< >temH, 6C9 eA>m>C6t>DCH tDt6A 6HHetH >H 8DmEG>He9 D; 86H= 6C9 t=e eA>m>C6t>DC D; >CteGHe<meCt 
6mDJCtH.
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�eo#raphi� 
rea	
T=e >C;DGm6t>DC 7eADL HJmm6G>OeH eMteGC6A H6AeH, EGDEeGtN, EA6Ct 6C9 eFJ>EmeCt 6C9 eFJ>tN met=D9 >CKeHtmeCtH 76He9 DC 
t=e AD86t>DC D; t=e DEeG6t>C< He<meCt tD L=>8= t=eN GeA6te.

�IC m>AA>DCH� Year
External

Sales Assets
NDGt= AmeG>86 2024 $ 12,657 $ 11,853 (a)

2023  14,528  10,223 �6�

2022  16,822  8,459 �6�

EJGDEe 2024  2,983  854 
2023  3,525  910 
2022  4,243  843 

TDt6A 2024  15,640  12,707 
2023  18,053  11,133 
2022  21,065  9,302 

�6� AHHetH L>t= 6 7DD@ K6AJe D; �11,853 m>AA>DC, �10,223 m>AA>DC, 6C9 �8,459 m>AA>DC LeGe AD86te9 >C t=e UC>te9 St6teH 6t De8em7eG 31, 
2024, 2023, 6C9 2022, GeHEe8t>KeAN.

5.  Dispositions

�eal �roperty� �outh �or's 
isposition
IC JJAN 2024, t=e CDmE6CN eCteGe9 >CtD 6 EJG8=6He 6C9 H6Ae 6<GeemeCt L>t= 6 t=>G9 E6GtN ;DG t=e H6Ae D; HJ7Ht6Ct>6AAN 6AA D; 
t=e CDmE6CN’H ;DGmeG SDJt= WDG@H Ge6A EGDEeGtN. T=e CDmE6CN L>AA 8DCKeN t>tAe D; t=e EGDEeGtN tD t=e 7JNeG ;DG eMEe8te9 
EGD8ee9H D; 6EEGDM>m6teAN �70 m>AA>DC. T=>H tG6CH68t>DC >H eMEe8te9 tD 8ADHe L>t=>C t=e CeMt 12 mDCt=H.

�������� ��C 
isposition
IC De8em7eG 2023, EGD9J8t>DC 6t USS-UPI, LLC �UPI� L6H >C9e;>C>teAN >9Ae9. T=e CDmE6CN =6H 688GJe9 6 tDt6A D; 
�44 m>AA>DC 6C9 �108 m>AA>DC ;DG HeKeG6C8e, eM>t 8DHtH 6C9 emEADNee 7eCe;>tH 6H D; De8em7eG 31, 2024 6C9 2023, 
GeHEe8t>KeAN. P6NmeCtH D; �59 m>AA>DC ;DG t=eHe >temH LeGe m69e 9JG>C< t=e Ne6G eC9e9 De8em7eG 31, 2024. T=e 
CDmE6CN =6H EGeK>DJHAN 8Dmm>tte9 tD, 6C9 8DCt>CJeH tD >CteC9 tD, EJGHJe t=e 9>HEDH>t>DC D; 8eGt6>C 6HHetH GeA6te9 tD t=e 
UPI ;68>A>tN.

AH D; De8em7eG 31, 2024, t=e SDJt= WDG@H EGDEeGtN 6C9 t=e UPI ;68>A>tN 6Ge Ge8DG9e9 6H 6HHetH =eA9-;DG-H6Ae L=>8= 6Ge 
Ge8DG9e9 >C Ot=eG 8JGGeCt 6HHetH DC t=e CDCHDA>96te9 B6A6C8e S=eet.

6. Revenue

ReKeCJe >H <eCeG6te9 EG>m6G>AN ;GDm 8DCtG68tH tD EGD9J8e, H=>E 6C9 9eA>KeG HteeA EGD9J8tH, 6C9 tD 6 AeHHeG eMteCt, G6L 
m6teG>6AH H6AeH HJ8= 6H >GDC DGe EeAAetH 6C9 8D@e 7N-EGD9J8tH 6C9 Ge6A eHt6te H6AeH. GeCeG6AAN, U. S. SteeA’H EeG;DGm6C8e 
D7A><6t>DCH 6Ge H6t>H;>e9 6C9 GeKeCJe >H Ge8D<C>Oe9 L=eC t>tAe tG6CH;eGH tD DJG 8JHtDmeG ;DG EGD9J8t H=>EEe9 DG HeGK>8eH 6Ge 
EGDK>9e9. ReKeCJeH 6Ge Ge8DG9e9 Cet D; 6CN H6AeH >C8eCt>KeH. S=>EE>C< 6C9 Dt=eG tG6CHEDGt6t>DC 8DHtH 8=6G<e9 tD 
8JHtDmeGH 6Ge tGe6te9 6H ;JA;>AAmeCt 68t>K>t>eH 6C9 6Ge Ge8DG9e9 >C 7Dt= GeKeCJe 6C9 8DHt D; H6AeH 6t t=e t>me 8DCtGDA tD t=e 
GeA6te9 <DD9 7e>C< H=>EEe9 >H tG6CH;eGGe9 tD t=e 8JHtDmeG. CDHtH GeA6te9 tD D7t6>C>C< H6AeH 8DCtG68tH 6Ge >C8>9eCt6A 6C9 6Ge 
eMEeCHe9 L=eC >C8JGGe9. Be86JHe 8JHtDmeGH 6Ge >CKD>8e9 6t t=e t>me t>tAe tG6CH;eGH 6C9 U. S. SteeA’H G><=t tD 
8DCH>9eG6t>DC >H JC8DC9>t>DC6A 6t t=6t t>me, U. S. SteeA 9DeH CDt m6>Ct6>C 8DCtG68t 6HHet 76A6C8eH. A99>t>DC6AAN, U. S. SteeA 
9DeH CDt m6>Ct6>C 8DCtG68t A>67>A>tN 76A6C8eH, 6H EeG;DGm6C8e D7A><6t>DCH 6Ge H6t>H;>e9 EG>DG tD 8JHtDmeG E6NmeCt ;DG 
EGD9J8t. U. S. SteeA D;;eGH >C9JHtGN Ht6C96G9 E6NmeCt teGmH.

T=e ;DAADL>C< t67AeH 9>H6<<Ge<6te DJG GeKeCJe 7N EGD9J8t ;DG e68= D; DJG GeEDGt67Ae 7JH>CeHH He<meCtH ;DG t=e Ne6GH 
eC9e9 De8em7eG 31, 2024, 2023, 6C9 2022, GeHEe8t>KeAN �Net S6AeH 7N PGD9J8t, eM8AJ9>C< >CteGHe<meCt H6AeH, >C 
m>AA>DCH��

Year Ended December 31, 2024 Flat-Rolled Mini Mill USSE Tubular Other Total
Sem>-;>C>H=e9 $ 84 $ N $ 78 $ 35 $ N $ 197 
HDt-GDAAe9 H=eetH  1,566  1,039  1,468  N  N  4,073 
CDA9-GDAAe9 H=eetH  3,665  325  229  N  N  4,219 
CD6te9 H=eetH  2,899  701  1,052  N  N  4,652 
TJ7JA6G EGD9J8tH  N  N  51  913  N  964 
AAA Dt=eG �6�  1,390  5  105  22  13  1,535 

Total $ 9,604 $ 2,070 $ 2,983 $ 970 $ 13 $ 15,640 
�6� CDCH>HtH EG>m6G>AN D; H6AeH D; G6L m6teG>6AH 6C9 8D@e m6@>C< 7N-EGD9J8tH
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Ye6G EC9e9 De8em7eG 31, 2023 FA6t-RDAAe9 M>C> M>AA USSE TJ7JA6G Ot=eG TDt6A
Sem>-;>C>H=e9 � 242 � [ � 168 � [ � [ � 410 
HDt-GDAAe9 H=eetH  1,926  1,215  1,637  [  [  4,778 
CDA9-GDAAe9 H=eetH  3,568  365  269  [  [  4,202 
CD6te9 H=eetH  3,484  639  1,278  [  [  5,401 
TJ7JA6G EGD9J8tH  [  [  52  1,528  [  1,580 
AAA Dt=eG �6�  1,524  4  121  23  10  1,682 

TDt6A � 10,744 � 2,223 � 3,525 � 1,551 � 10 � 18,053 
�6� CDCH>HtH EG>m6G>AN D; H6AeH D; G6L m6teG>6AH 6C9 8D@e m6@>C< 7N-EGD9J8tH.

Ye6G EC9e9 De8em7eG 31, 2022 FA6t-RDAAe9 M>C> M>AA USSE TJ7JA6G Ot=eG TDt6A
Sem>-;>C>H=e9 � 193 � [ � 103 � [ � [ � 296 
HDt-GDAAe9 H=eetH  2,338  1,570  1,919  [  [  5,827 
CDA9-GDAAe9 H=eetH  3,898  356  385  [  [  4,639 
CD6te9 H=eetH  4,461  745  1,622  [  [  6,828 
TJ7JA6G EGD9J8tH  [  [  68  1,594  [  1,662 
AAA Dt=eG �6�  1,632  10  146  17  8  1,813 

TDt6A � 12,522 � 2,681 � 4,243 � 1,611 � 8 � 21,065 
�6� CDCH>HtH EG>m6G>AN D; H6AeH D; G6L m6teG>6AH 6C9 8D@e m6@>C< 7N-EGD9J8tH.

7. Net Interest and Other Financial Costs

�IC m>AA>DCH� 2024 2023 2022
Interest income:

ICteGeHt >C8Dme $ (96) � �141� � �44� 
Interest expense and other financial costs:

ICteGeHt >C8JGGe9  237  234  218 
LeHH >CteGeHt 86E>t6A>Oe9  213  162  59 

TDt6A >CteGeHt eMEeCHe  24  72  159 
LDHH DC 9e7t eMt>C<J>H=meCt �6�  2  [  [ 
Net EeG>D9>8 7eCe;>t >C8Dme  (132)  �154�  �246� 
Net <6>C ;GDm >CKeHtmeCtH GeA6te9 tD 68t>Ke emEADNee 7eCe;>tH  (25)  �43�  [ 

FDGe><C 8JGGeC8N Cet ADHH �<6>C� �7�  6  �5�  11 
F>C6C8>6A 8DHtH DC�

AmeC9e9 CGe9>t A<GeemeCt  5  5  5 
USSK CGe9>t F68>A>tN  2  4  3 

     Ot=eG  7  5  4 
AmDGt>O6t>DC D; 9>H8DJCtH 6C9 9e;eGGe9 ;>C6C8>C< 8DHtH  9  9  9 

TDt6A Dt=eG ;>C6C8>6A 8DHtH  29  18  32 
Net interest and other financial (benefits) costs $ (198) � �248� � �99� 

�6� ReEGeHeCtH 6 Cet EGet6M 8=6G<e D; �2 m>AA>DC 9JG>C< 2024 GeA6te9 tD t=e GeE6NmeCtH D; t=e 2026 SeC>DG CDCKeGt>7Ae NDteH.
�7� T=e ;JC8t>DC6A 8JGGeC8N ;DG USSE >H t=e eJGD. FDGe><C 8JGGeC8N Cet ADHH �<6>C� >H 6 GeHJAt D; tG6CH68t>DCH 9eCDm>C6te9 >C 8JGGeC8>eH 

Dt=eG t=6C t=e eJGD. 

8. Earnings and Dividends Per Common Share

Earnings per Share Attributable to United States Steel Corporation Stockholders
B6H>8 e6GC>C<H EeG 8DmmDC H=6Ge >H 76He9 DC t=e Le><=te9 6KeG6<e CJm7eG D; 8DmmDC H=6GeH DJtHt6C9>C< 9JG>C< t=e 
EeG>D9.

D>AJte9 e6GC>C<H EeG 8DmmDC H=6Ge 6HHJmeH t=e eMeG8>He D; HtD8@ DEt>DCH, t=e KeHt>C< D; GeHtG>8te9 HtD8@ JC>tH 6C9 
EeG;DGm6C8e 6L6G9H, EGDK>9e9 >C e68= 86He t=e e;;e8t >H 9>AJt>Ke. T=e ]>;-8DCKeGte9^ met=D9 >H JHe9 tD 86A8JA6te t=e 9>AJt>Ke 
e;;e8t D; t=e SeC>DG CDCKeGt>7Ae NDteH 9Je >C 2026 6H 6 GeHJAt D; ASU 2020-06.
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T=e 8DmEJt6t>DCH ;DG 76H>8 6C9 9>AJte9 e6GC>C<H EeG 8DmmDC H=6Ge ;GDm 8DCt>CJ>C< DEeG6t>DCH 6Ge 6H ;DAADLH�

�DDAA6GH >C m>AA>DCH, eM8eEt EeG H=6Ge 6mDJCtH� 2024 2023 2022
Net e6GC>C<H 6ttG>7Jt67Ae tD UC>te9 St6teH SteeA CDGEDG6t>DC HtD8@=DA9eGH

B6H>8 $ 384 � 895 � 2,524 
ICteGeHt eMEeCHe DC SeC>DG CDCKeGt>7Ae NDteH, Cet D; t6M  13  13  13 
D>AJte9 $ 397 � 908 � 2,537 

We><=te9-6KeG6<e H=6GeH DJtHt6C9>C< �>C t=DJH6C9H��
B6H>8  224,817  224,761  246,986 
E;;e8t D; SeC>DG CDCKeGt>7Ae CDteH  26,159  26,194  26,194 
E;;e8t D; HtD8@ DEt>DCH, GeHtG>8te9 HtD8@ JC>tH 6C9 EeG;DGm6C8e 6L6G9H  3,028  4,405  3,783 
D>AJte9  254,004  255,360  276,963 

Net e6GC>C<H EeG H=6Ge 6ttG>7Jt67Ae tD UC>te9 St6teH SteeA CDGEDG6t>DC 
HtD8@=DA9eGH�

B6H>8 $ 1.71 � 3.98 � 10.22 
D>AJte9 $ 1.57 � 3.56 � 9.16 

T=e ;DAADL>C< t67Ae HJmm6G>OeH t=e He8JG>t>eH t=6t LeGe 6Ct>9>AJt>Ke, 6C9 t=eGe;DGe, LeGe CDt >C8AJ9e9 >C t=e 8DmEJt6t>DC D; 
9>AJte9 e6GC>C<H EeG 8DmmDC H=6Ge�

�IC t=DJH6C9H� 2024 2023 2022
Se8JG>t>eH <G6Cte9 JC9eG t=e 2016 OmC>7JH IC8eCt>Ke 
CDmEeCH6t>DC PA6C, 6H 6meC9e9 6C9 GeHt6te9  125  475  960 

Dividends Paid per Share
QJ6GteGAN 9>K>9eC9H DC 8DmmDC HtD8@ LeGe ;>Ke 8eCtH EeG H=6Ge ;DG e68= FJ6GteG >C 2024, 2023, 6C9 2022.

9. Cash, Cash EBuivalents and Restricted Cash

T=e ;DAADL>C< t67Ae EGDK>9eH 6 Ge8DC8>A>6t>DC D; 86H=, 86H= eFJ>K6AeCtH 6C9 GeHtG>8te9 86H= GeEDGte9 L>t=>C U. S. SteeA’H 
CDCHDA>96te9 B6A6C8e S=eetH t=6t HJm tD t=e tDt6A D; t=e H6me 6mDJCtH H=DLC >C t=e CDCHDA>96te9 St6temeCtH D; C6H= 
FADLH�

December 31,
�IC m>AA>DCH� 2024 2023 2022
C6H= 6C9 86H= eFJ>K6AeCtH $ 1,367 � 2,948 � 3,504 
ReHtG>8te9 86H= >C Dt=eG 8JGGeCt 6HHetH  11  8  4 
LDC<-teGm GeHtG>8te9 86H=  35  32  31 
      TDt6A 86H=, 86H= eFJ>K6AeCtH 6C9 GeHtG>8te9 86H= $ 1,413 � 2,988 � 3,539 

AmDJCtH >C8AJ9e9 >C GeHtG>8te9 86H= GeEGeHeCt 86H= 76A6C8eH L=>8= 6Ge Ae<6AAN DG 8DCtG68tJ6AAN GeHtG>8te9, EG>m6G>AN ;DG 
>CHJG6C8e EJGEDHeH, eCK>GDCmeCt6A A>67>A>t>eH 6C9 Dt=eG 86E>t6A EGD?e8tH.

10. Inventories

�IC m>AA>DCH�
December 31, 

2024
December 31, 

2023
R6L m6teG>6AH $ 959 � 773 
Sem>-;>C>H=e9 EGD9J8tH  828  877 
F>C>H=e9 EGD9J8tH  331  428 
SJEEA>eH 6C9 HJC9GN >temH  50  50 

TDt6A $ 2,168 � 2,128 

CJGGeCt 68FJ>H>t>DC 8DHtH ;DG LIFO >CKeCtDG>eH LeGe eHt>m6te9 tD eM8ee9 t=e 67DKe >CKeCtDGN K6AJeH 6t De8em7eG 31 7N 
�1.1 7>AA>DC >C 2024 6C9 �1.2 7>AA>DC >C 2023. AH 6 GeHJAt D; t=e A>FJ>96t>DC D; LIFO >CKeCtDG>eH, 8DHt D; H6AeH >C8Ge6He9 6C9 
e6GC>C<H 7e;DGe >CteGeHt 6C9 >C8Dme t6MeH 9e8Ge6He9 7N �3 m>AA>DC >C 2024. CDHt D; H6AeH 9e8Ge6He9 6C9 e6GC>C<H 7e;DGe 
>CteGeHt 6C9 >C8Dme t6MeH >C8Ge6He9 7N �43 m>AA>DC 6C9 �44 m>AA>DC >C 2023 6C9 2022, GeHEe8t>KeAN. 

85



11. Income Taxes 

Components of earnings before income taxes:

�IC m>AA>DCH� 2024 2023 2022
UC>te9 St6teH $ 499 � 1,041 � 2,847 
FDGe><C  (61)  6  412 

E6GC>C<H 7e;DGe >C8Dme t6MeH $ 438 � 1,047 � 3,259 

At t=e eC9 D; 2024, 2023, 6C9 2022, U. S. SteeA 9DeH CDt =6Ke 6CN JC9>HtG>7Jte9 ;DGe><C e6GC>C<H 6C9 EGD;>tH ;DG L=>8= U.S. 
9e;eGGe9 t6MeH =6Ke CDt 7eeC EGDK>9e9.

Income tax provision (benefit):

2024 2023 2022
�IC m>AA>DCH� Current Deferred Total Current Deferred Total Current Deferred Total
Fe9eG6A $ (53) $ 60 $ 7 � 56 � 116 � 172 � 101 � 451 � 552 
St6te 6C9 AD86A  (6)  24  18  �3�  �14�  �17�  54  43  97 
FDGe><C  N  29  29  2  �5�  �3�  79  7  86 

TDt6A $ (59) $ 113 $ 54 � 55 � 97 � 152 � 234 � 501 � 735 

A Ge8DC8>A>6t>DC D; t=e ;e9eG6A Ht6tJtDGN t6M G6te D; 21 EeG8eCt tD tDt6A EGDK>H>DC ;DAADLH�

�IC m>AA>DCH� 2024 2023 2022
St6tJtDGN G6te 6EEA>e9 tD e6GC>C<H 7e;DGe >C8Dme t6MeH $ 92 � 220 � 684 
V6AJ6t>DC 6AADL6C8e  47  �14�  �38� 
EM8eHH EeG8eCt6<e 9eEAet>DC  (23)  �18�  �48� 
C6E>t6A>Oe9 tG6CH68t>DC 8DHtH  13  10  [ 
St6te 6C9 AD86A >C8Dme t6MeH 6;teG ;e9eG6A >C8Dme t6M e;;e8tH  8  �1�  97 
E;;e8tH D; ;DGe><C DEeG6t>DCH  (12)  �3�  85 
U.S. >mE68t D; ;DGe><C DEeG6t>DCH  (29)  �19�  6 
ImE68t D; t6M 8Ge9>tH  (11)  �7�  �83� 
A9?JHtmeCt D; EG>DG Ne6GH’ ;e9eG6A >C8Dme t6MeH  (42)  �34�  40 
UCGe8D<C>Oe9 t6M 7eCe;>tH  12  2  [ 
StD8@ 8DmEeCH6t>DC  (7)  �5�  �3� 
NDC9e9J8t>7Ae eMe8Jt>Ke 8DmEeCH6t>DC  5  16  6 
Ot=eG  1  5  �11� 

TDt6A EGDK>H>DC $ 54 � 152 � 735 

IC8AJ9e9 >C t=e 2024 EGDK>H>DC >H 6 7eCe;>t D; �59 m>AA>DC GeA6te9 tD t=e 2023 ;e9eG6A 6C9 Ht6te >C8Dme t6M GetJGCH. 

IC M6G8= 2022, t=e CDmE6CN 6C9 t=e AG@6CH6H E8DCDm>8 DeKeADEmeCt CDmm>HH>DC eCteGe9 >CtD t=e Re8N8A>C< T6M CGe9>t 
IC8eCt>Ke A<GeemeCt, L=eGe7N t=e CDmE6CN m6N e6GC Ht6te >C8Dme t6M 8Ge9>tH >C 6C 6mDJCt eFJ6A tD 30 EeG8eCt D; t=e 
8DHt D; L6Hte Ge9J8t>DC, GeJHe, DG Ge8N8A>C< eFJ>EmeCt, HJ7?e8t tD meet>C< t=e GeFJ>GemeCtH D; t=e AG@6CH6H CD9e ACC. 
Se8t>DC 26-51-506, ;DG t=e CDmE6CN’H BR2 ;68>A>tN Ce6G OH8eDA6, AG@6CH6H. DD8JmeCt6t>DC HJEEDGt>C< t=e CDmE6CN’H 
>CKeHtmeCt >C FJ6A>;N>C< eFJ>EmeCt mJHt 7e HJ7m>tte9 6H E6Gt D; 6C 6EEA>86t>DC ;DG 8eGt>;>86t>DC eMEe8te9 tD 7e 8DmEAete9 >C 
2025. IC M6G8= 2022, t=e CDmE6CN Ge8e>Ke9 6 AJmE-HJm E6NmeCt D; 6EEGDM>m6teAN �82 m>AA>DC 6H EGD8ee9H ;GDm t=e H6Ae 
D; 6 EDGt>DC D; eMEe8te9 ;JtJGe t6M 8Ge9>tH tD 7e e6GCe9 7N t=e CDmE6CN �Hee NDte 26 ;DG 699>t>DC6A >C;DGm6t>DC�. T=e 
CDmE6CN eHt>m6teH t=6t >t 8DJA9 e6GC t6M 8Ge9>tH >C eM8eHH D; �700 m>AA>DC, eM8AJH>Ke D; t=e 6mDJCt HDA9 >C M6G8= 2022, 
L=>8= t=e CDmE6CN L>AA Ge8D<C>Oe >C t=e Ne6G >t meetH t=e GeFJ>GemeCtH D; AG@6CH6H CD9e ACC. Se8t>DC 26-51-506. ACN 
JCJHe9 t6M 8Ge9>t t=6t 86CCDt 7e 8A6>me9 >C 6 t6M Ne6G m6N 7e 86GG>e9 ;DGL6G9 >C9e;>C>teAN 7N t=e CDmE6CN 6C9 6EEA>e9 tD 
>tH ;JtJGe Ht6te t6M A>67>A>tN.

OC AJ<JHt 16, 2022, H.R. 5376 �8DmmDCAN 86AAe9 t=e IC;A6t>DC Re9J8t>DC A8t D; 2022� L6H H><Ce9 >CtD A6L, L=>8=, 6mDC< 
Dt=eG t=>C<H, >mEAemeCte9 6 8DGEDG6te 6AteGC6t>Ke m>C>mJm t6M �CAMT� D; 15 EeG8eCt DC Cet 7DD@ >C8Dme D; 8eGt6>C A6G<e 
8DGEDG6t>DCH 69?JHte9 ;DG 8eGt6>C >temH EGeH8G>7e9 7N t=e Ae<>HA6t>DC.

T=e OG<6C>O6t>DC ;DG E8DCDm>8 CD-DEeG6t>DC 6C9 DeKeADEmeCt �t=e ]OECD^�, 6C >CteGC6t>DC6A 6HHD8>6t>DC D; 38 8DJCtG>eH 
>C8AJ9>C< t=e U.S., =6H EGDEDHe9 8=6C<eH tD CJmeGDJH ADC<-Ht6C9>C< t6M EG>C8>EAeH, >C8AJ9>C< 6 <AD76A m>C>mJm t6M 
>C>t>6t>Ke. OC De8em7eG 12, 2022, t=e EJGDEe6C UC>DC mem7eG Ht6teH 6<Gee9 tD >mEAemeCt t=e OECD’H P>AA6G 2 <AD76A 
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8DGEDG6te m>C>mJm t6M G6te D; 15 EeG8eCt DC 8DmE6C>eH L>t= GeKeCJeH D; 6t Ae6Ht `750 m>AA>DC, L=>8= LeCt >CtD e;;e8t >C 
2024. T=e A6L DC m>C>mJm tDE-JE t6M ;DG mJAt>C6t>DC6A eCteGEG>He <GDJEH 6C9 A6G<e-H86Ae 9DmeHt>8 <GDJEH >C SADK6@>6 L6H 
6EEGDKe9 7N t=e E6GA>6meCt DC De8em7eG 8, 2023 6C9 H><Ce9 7N t=e PGeH>9eCt DC De8em7eG 21, 2023, L>t= 6C e;;e8t>Ke 
96te D; De8em7eG 31, 2023.

T=e CDmE6CN 6C6ANOe9 t=e 2024 t6M e;;e8tH D; CAMT 6C9 P>AA6G 2, L=>8= LeGe CDt m6teG>6A tD t=e CDCHDA>96te9 F>C6C8>6A 
St6temeCtH.

IC8AJ9e9 >C t=e 2023 EGDK>H>DC >H 6 7eCe;>t D; �43 m>AA>DC GeA6te9 tD t=e 2022 ;e9eG6A 6C9 Ht6te >C8Dme t6M GetJGCH, 6H LeAA 6H 
6C 699>t>DC6A 7eCe;>t D; �12 m>AA>DC GeA6te9 tD t=e 69?JHtmeCt D; EG>DG Ne6GH’ ;e9eG6A >C8Dme t6MeH. AAHD >C8AJ9e9 >C t=e 2023 
EGDK>H>DC >H 6 7eCe;>t D; �23 m>AA>DC GeA6te9 tD t=e Ge8D<C>t>DC D; 6 9e;eGGe9 t6M 6HHet DC JCGe8D<C>Oe9 8JGGeC8N ADHHeH >C 
7G6C8= DEeG6t>DCH EJGHJ6Ct tD EGDEDHe9 Ge<JA6t>DCH JC9eG ICteGC6A ReKeCJe CD9e Se8t>DC 987.


e"erre  ta4es
De;eGGe9 t6M 6HHetH 6C9 A>67>A>t>eH GeHJAte9 ;GDm t=e ;DAADL>C<�

December 31,
�IC m>AA>DCH� 2024 2023
De;eGGe9 t6M 6HHetH�

Fe9eG6A t6M ADHH 86GGN;DGL6G9H �CD eME>G6t>DC� $ 213 � 1 
Fe9eG6A 86E>t6A ADHH 86GGN;DGL6G9H �eME>G>C< >C 2026�  69  69 
St6te t6M 8Ge9>t 86GGN;DGL6G9H �eME>G>C< >C 2027 t=GDJ<= 2038�  17  14 
St6te t6M ADHH 86GGN;DGL6G9H �eME>G>C< >C 2026 t=GDJ<= 2044�  91  80 
St6te 86E>t6A ADHH 86GGN;DGL6G9H �eME>G>C< >C 2026 t=GDJ<= 2036�  21  23 
GeCeG6A 7JH>CeHH 8Ge9>t 86GGN;DGL6G9H �eME>G>C< >C 2044�  9  [ 
FDGe><C t6M ADHH 6C9 8Ge9>t 86GGN;DGL6G9H �eME>G>C< >C 2027 t=GDJ<= 2034�  26  8 
OEeG6t>C< Ae6He A>67>A>t>eH  19  28 
C6E>t6A>Oe9 GeHe6G8= 6C9 9eKeADEmeCt  76  69 
Re8e>K67AeH, E6N67AeH 6C9 9e7t  149  140 
ICKeCtDGN  48  57 
Ot=eG temEDG6GN 9>;;eGeC8eH  71  41 
V6AJ6t>DC 6AADL6C8e  (149)  �101� 

TDt6A 9e;eGGe9 t6M 6HHetH $ 660 � 429 
De;eGGe9 t6M A>67>A>t>eH�

PGDEeGtN, EA6Ct 6C9 eFJ>EmeCt $ 589 � 642 
OEeG6t>C< G><=t-D;-JHe 6HHetH  17  26 
ICKeHtmeCtH >C HJ7H>9>6G>eH 6C9 eFJ>tN >CKeHteeH  557  184 
EmEADNee 7eCe;>tH  109  72 
CDCt>C<eC8>eH 6C9 688GJe9 A>67>A>t>eH  45  73 

TDt6A 9e;eGGe9 t6M A>67>A>t>eH $ 1,317 � 997 
Net 9e;eGGe9 t6M A>67>A>tN $ (657) � �568� 

U. S. SteeA Ge8D<C>OeH 9e;eGGe9 t6M 6HHetH 6C9 A>67>A>t>eH ;DG t=e eHt>m6te9 ;JtJGe t6M 8DCHeFJeC8eH 6ttG>7Jt67Ae tD 
9>;;eGeC8eH 7etLeeC t=e ;>C6C8>6A Ht6temeCt 86GGN>C< 6mDJCtH D; eM>Ht>C< 6HHetH 6C9 A>67>A>t>eH 6C9 t=e>G GeHEe8t>Ke t6M 
76H>H. T=e Ge6A>O6t>DC D; 9e;eGGe9 t6M 6HHetH >H 6HHeHHe9 FJ6GteGAN 76He9 DC HeKeG6A >CteGGeA6te9 ;68tDGH. T=eHe ;68tDGH 
>C8AJ9e U. S. SteeA’H eMEe8t6t>DC tD <eCeG6te HJ;;>8>eCt ;JtJGe t6M67Ae >C8Dme 6C9 t=e EGD?e8te9 t>me EeG>D9 DKeG L=>8= 
t=eHe 9e;eGGe9 t6M 6HHetH L>AA 7e Ge6A>Oe9.  

E68= FJ6GteG U. S. SteeA 6C6ANOeH t=e A>@eA>=DD9 t=6t DJG 9e;eGGe9 t6M 6HHetH L>AA 7e Ge6A>Oe9. A K6AJ6t>DC 6AADL6C8e >H 
Ge8DG9e9 >;, 76He9 DC t=e Le><=t D; 6AA 6K6>A67Ae EDH>t>Ke 6C9 Ce<6t>Ke eK>9eC8e, >t >H mDGe A>@eAN t=6C CDt t=6t HDme EDGt>DC, 
DG 6AA, D; 6 9e;eGGe9 t6M 6HHet L>AA CDt 7e Ge6A>Oe9.

At De8em7eG 31, 2024, t=e Cet 9DmeHt>8 9e;eGGe9 t6M A>67>A>tN L6H �619 m>AA>DC, Cet D; 6C eHt67A>H=e9 K6AJ6t>DC 6AADL6C8e D; 
�103 m>AA>DC. At De8em7eG 31, 2023, t=e Cet 9DmeHt>8 9e;eGGe9 t6M A>67>A>tN L6H �566 m>AA>DC, Cet D; 6C eHt67A>H=e9 K6AJ6t>DC 
6AADL6C8e D; �98 m>AA>DC. 

At De8em7eG 31, 2024, t=e Cet ;DGe><C 9e;eGGe9 t6M A>67>A>tN L6H �38 m>AA>DC, Cet D; 6C eHt67A>H=e9 K6AJ6t>DC 6AADL6C8e D; 
�46 m>AA>DC. At De8em7eG 31, 2023, t=e Cet ;DGe><C 9e;eGGe9 t6M A>67>A>tN L6H �2 m>AA>DC, Cet D; 6C eHt67A>H=e9 K6AJ6t>DC 
6AADL6C8e D; �3 m>AA>DC. T=e Cet ;DGe><C 9e;eGGe9 t6M 6HHet L>AA ;AJ8tJ6te 6H t=e K6AJe D; t=e U.S. 9DAA6G 8=6C<eH L>t= GeHEe8t 
tD t=e eJGD. 
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U. S. SteeA L>AA 8DCt>CJe tD mDC>tDG t=e Ge6A>O67>A>tN D; >tH 9e;eGGe9 t6M 6HHetH DC 6 FJ6GteGAN 76H>H. IC t=e ;JtJGe, >; Le 
9eteGm>Ce t=6t Ge6A>O6t>DC >H mDGe A>@eAN t=6C CDt ;DG 6 9e;eGGe9 t6M 6HHet L>t= 6 K6AJ6t>DC 6AADL6C8e, t=e GeA6te9 K6AJ6t>DC 
6AADL6C8e L>AA 7e Ge9J8e9, 6C9 Le L>AA Ge8DG9 6 CDC-86H= 7eCe;>t tD e6GC>C<H.

�nre�o#ni6e  ta4 bene"its
UCGe8D<C>Oe9 t6M 7eCe;>tH 6Ge t=e 9>;;eGeC8eH 7etLeeC 6 t6M EDH>t>DC t6@eC, DG eMEe8te9 tD 7e t6@eC, >C 6 t6M GetJGC 6C9 t=e 
7eCe;>t Ge8D<C>Oe9 ;DG 688DJCt>C< EJGEDHeH EJGHJ6Ct tD t=e <J>96C8e >C ASC TDE>8 740 DC >C8Dme t6MeH. T=e tDt6A 6mDJCt 
D; <GDHH JCGe8D<C>Oe9 t6M 7eCe;>tH L6H �18 m>AA>DC, �4 m>AA>DC, 6C9 �2 m>AA>DC 6H D; De8em7eG 31, 2024, 2023, 6C9 2022, 
GeHEe8t>KeAN. 

T=e tDt6A 6mDJCt D; Cet JCGe8D<C>Oe9 t6M 7eCe;>tH t=6t, >; Ge8D<C>Oe9, LDJA9 6;;e8t t=e e;;e8t>Ke t6M G6te L6H �18 m>AA>DC 6C9 
�4 m>AA>DC 6H D; De8em7eG 31, 2024, 6C9 2023, GeHEe8t>KeAN.

U. S. SteeA Ge8DG9H >CteGeHt GeA6te9 tD JC8eGt6>C t6M EDH>t>DCH 6H 6 E6Gt D; Cet >CteGeHt 6C9 Dt=eG ;>C6C8>6A 8DHtH >C t=e 
CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH. ACN EeC6At>eH 6Ge Ge8D<C>Oe9 6H E6Gt D; HeAA>C<, <eCeG6A 6C9 69m>C>HtG6t>Ke 
eMEeCHeH. U. S. SteeA =69 688GJe9 A>67>A>t>eH ;DG >CteGeHt 6C9 EeC6At>eH GeA6te9 tD JC8eGt6>C t6M EDH>t>DCH D; AeHH t=6C 
�1 m>AA>DC 6C9 �2 m>AA>DC 6H D; De8em7eG 31, 2024, 6C9 2023, GeHEe8t>KeAN.

A t67JA6G Ge8DC8>A>6t>DC D; JCGe8D<C>Oe9 t6M 7eCe;>tH ;DAADLH�

�IC m>AA>DCH� 2024 2023 2022
UCGe8D<C>Oe9 t6M 7eCe;>tH, 7e<>CC>C< D; Ne6G $ 4 � 2 � 3 
IC8Ge6HeH Z t6M EDH>t>DCH t6@eC >C EG>DG Ne6GH  16  [  [ 
IC8Ge6HeH Z 8JGGeCt t6M EDH>t>DCH  N  2  [ 
L6EHe D; Ht6tJte D; A>m>t6t>DCH  (2)  [  �1� 
UCGe8D<C>Oe9 t6M 7eCe;>tH, eC9 D; Ne6G $ 18 � 4 � 2 

�a4 years sub&e�t to e4amination
BeADL >H 6 HJmm6GN D; t=e t6M Ne6GH DEeC tD eM6m>C6t>DC 7N m6?DG t6M ?JG>H9>8t>DC�

U.S. Fe9eG6A Z 2021 6C9 ;DGL6G9
U.S. St6teH Z 2017 6C9 ;DGL6G9 
SADK6@>6 Z 2013 6C9 ;DGL6G9 

�tatus o" �nternal �e2enue �er2i�e ����� e4aminations
T=e IRS 8DmEAete9 >tH 6J9>t D; t=e CDmE6CN’H 2017-2018 ;e9eG6A 8DCHDA>96te9 t6M GetJGCH >C 2023.

12. Investments, Long-Term Receivables and EBuity Investee Transactions 

December 31,
�IC m>AA>DCH� 2024 2023
EFJ>tN met=D9 >CKeHtmeCtH $ 734 � 740 
Re8e>K67AeH 9Je 6;teG DCe Ne6G, AeHH 6AADL6C8e D; �3 >C 7Dt= EeG>D9H  21  19 
Ot=eG  2  2 

TDt6A $ 757 � 761 

SJmm6G>Oe9 ;>C6C8>6A >C;DGm6t>DC D; 6AA >CKeHteeH 688DJCte9 ;DG 7N t=e eFJ>tN met=D9 D; 688DJCt>C< >H 6H ;DAADLH �6mDJCtH 
GeEGeHeCt 100� D; >CKeHtee ;>C6C8>6A >C;DGm6t>DC��

�IC m>AA>DCH� 2024 2023 2022
Income data M year ended December 31:

Net S6AeH $ 3,184 � 3,335 � 3,222 
OEeG6t>C< >C8Dme  245  342  492 
Net e6GC>C<H  220  319  462 

�alance sheet date M December 31:
CJGGeCt AHHetH $ 847 � 876 � 1,085 
NDC8JGGeCt AHHetH  788  844  974 
CJGGeCt A>67>A>t>eH  226  255  314 
NDC8JGGeCt L>67>A>t>eH  392  398  513 
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U. S. SteeA’H EDGt>DC D; t=e >C8Dme �ADHH� ;GDm >CKeHteeH Ge;Ae8te9 DC t=e CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH L6H �112 
m>AA>DC, �115 m>AA>DC, 6C9 �243 m>AA>DC ;DG t=e Ne6GH eC9e9 De8em7eG 31, 2024, 2023, 6C9 2022, GeHEe8t>KeAN.

AAA D; DJG H><C>;>86Ct >CKeHteeH 6Ge AD86te9 >C t=e U.S. ICKeHteeH 688DJCte9 ;DG JH>C< t=e eFJ>tN met=D9 >C8AJ9e�

Investee
December 31, 
2024 Interest

C=GDme DeEDH>t CDGEDG6t>DC  50 �
DDJ7Ae G CD6t>C<H CDmE6CN, IC8.  50 �
H>77>C< DeKeADEmeCt CDmE6CN  24.1 �
H>77>C< T68DC>te CDmE6CN�6�  14.7 �
P6tG>Dt PGem>Jm T=Ge69>C< SeGK>8eH, LLC  50 �
PRO-TEC CD6t>C< CDmE6CN, LLC  50 �

�6� H>77>C< T68DC>te CDmE6CN �H>77>C<� >H 6C JC>C8DGEDG6te9 ?D>Ct KeCtJGe t=6t >H DLCe9, >C E6Gt, 7N H>77>C< DeKeADEmeCt CDmE6CN 
�HDC�, L=>8= >H 688DJCte9 ;DG JH>C< t=e eFJ>tN met=D9. T=GDJ<= HDC Le 6Ge 67Ae tD >C;AJeC8e t=e 68t>K>t>eH D; H>77>C<, 6C9 6H HJ8=, 
>tH 68t>K>t>eH 6Ge 688DJCte9 ;DG JH>C< t=e eFJ>tN met=D9.

IC 2022, t=e CDmE6CN Ge8D<C>Oe9 EGe-t6M <6>CH DC eFJ>tN >CKeHtee tG6CH68t>DCH D; 6EEGDM>m6teAN �6 m>AA>DC ;GDm 
WDGt=>C<tDC SEe8>6AtN PGD8eHH>C< EeGt6>C>C< tD t=e H6Ae D; t=e ;DGmeG ?D>Ct KeCtJGe’H ;68>A>t>eH 6C9 HJ7HeFJeCt 9>HtG>7Jt>DC tD 
t=e >CKeHtDGH. T=e ?D>Ct KeCtJGe >H eMEe8te9 tD 7e 9>HHDAKe9 >C t=e ;JtJGe 6C9 >H eMEe8te9 tD GeHJAt >C 6C >mm6teG>6A 
9>HtG>7Jt>DC tD t=e CDmE6CN.

D>K>9eC9H DG E6GtCeGH=>E 9>HtG>7Jt>DCH Ge8e>Ke9 ;GDm eFJ>tN >CKeHteeH LeGe �109 m>AA>DC, �114 m>AA>DC 6C9 �28 m>AA>DC >C 
2024, 2023 6C9 2022, GeHEe8t>KeAN.

U. S. SteeA eK6AJ6teH >mE6>GmeCt D; >tH eFJ>tN met=D9 >CKeHtmeCtH L=eCeKeG 8>G8JmHt6C8eH >C9>86te t=6t 6 9e8A>Ce >C K6AJe 
7eADL 86GGN>C< K6AJe >H Dt=eG t=6C temEDG6GN. UC9eG t=eHe 8>G8JmHt6C8eH, Le LDJA9 69?JHt t=e >CKeHtmeCt 9DLC tD >tH 
eHt>m6te9 ;6>G K6AJe, L=>8= t=eC 7e8DmeH >tH CeL 86GGN>C< K6AJe.

We HJEEAN HJ7HtG6te tD 8eGt6>C D; DJG eFJ>tN met=D9 >CKeHteeH 6C9 ;GDm t>me tD t>me L>AA eMteC9 t=e E6NmeCt teGmH ;DG t=e>G 
tG69e Ge8e>K67AeH. FDG 9>H8JHH>DC D; tG6CH68t>DCH 6C9 GeA6te9 Ge8e>K67Ae 6C9 E6N67Ae 76A6C8eH 7etLeeC U. S. SteeA 6C9 >tH 
>CKeHteeH, Hee NDte 23. 

13. Property, Plant and EBuipment

December 31,
�IC m>AA>DCH� Useful Lives 2024 2023
L6C9 6C9 9eEAet67Ae EGDEeGtN  [ $ 257 � 216 
BJ>A9>C<H 35-40 Ne6GH  2,883  1,854 
M68=>CeGN 6C9 eFJ>EmeCt
  SteeA EGD9J8>C< 2-30 Ne6GH  19,790  16,806 
  Ot=eG 5-30 Ne6GH  102  97 
IC;DGm6t>DC te8=CDAD<N 5-15 Ne6GH  857  829 
AHHetH JC9eG ;>C6C8e Ae6He 5-15 Ne6GH  379  302 
CDCHtGJ8t>DC >C EGD8eHH  [  1,971  3,871 

TDt6A  26,239  23,975 
LeHH 688JmJA6te9 9eEGe8>6t>DC 6C9 9eEAet>DC  14,266  13,582 

Net $ 11,973 � 10,393 

AmDJCtH >C 688JmJA6te9 9eEGe8>6t>DC 6C9 9eEAet>DC ;DG 6HHetH 68FJ>Ge9 JC9eG ;>C6C8e Ae6HeH LeGe �182 m>AA>DC 6C9 �126 
m>AA>DC 6t De8em7eG 31, 2024, 6C9 2023, GeHEe8t>KeAN.

14. Goodwill and Intangible Assets

ICt6C<>7Ae 6HHetH 6Ge 7e>C< 6mDGt>Oe9 DC 6 HtG6><=t-A>Ce 76H>H DKeG t=e>G eHt>m6te9 JHe;JA A>KeH 6C9 6Ge 9et6>Ae9 7eADL�
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As of December 31, 2024 As of December 31, 2023

�IC m>AA>DCH�
Useful
Lives

Gross
Carrying
Amount

Accumulated
AmortiKation

Net
Amount

Gross
Carrying
Amount

Accumulated
AmortiKation

Net
Amount

CJHtDmeG GeA6t>DCH=>EH 22 Ye6GH $ 413 $ 75 $ 338 � 413 � 56 � 357 
P6teCtH 5-15 Ye6GH  17  14  3  17  13  4 
ECeG<N CDCtG68t 2 Ye6GH  N  N  N  54  54  [ 

TDt6A 6mDGt>O67Ae 
>Ct6C<>7Ae 6HHetH $ 430 $ 89 $ 341 � 484 � 123 � 361 

AmDGt>O6t>DC eMEeCHe L6H �20 m>AA>DC 6C9 �42 m>AA>DC ;DG Ne6GH eC9e9 De8em7eG 31, 2024, 6C9 De8em7eG 31, 2023, 
GeHEe8t>KeAN. We eMEe8t 6EEGDM>m6teAN �97 m>AA>DC >C tDt6A 6mDGt>O6t>DC eMEeCHe ;GDm 2025 t=GDJ<= 2029 6C9 
6EEGDM>m6teAN �244 m>AA>DC >C Gem6>C>C< 6mDGt>O6t>DC eMEeCHe t=eGe6;teG. 

T=e 86GGN>C< 6mDJCt D; 68FJ>Ge9 L6teG G><=tH L>t= >C9e;>C>te A>KeH 6H D; De8em7eG 31, 2024, 6C9 De8em7eG 31, 2023, 
tDt6Ae9 �75 m>AA>DC. 

BeADL >H 6 HJmm6GN D; <DD9L>AA 7N He<meCt ;DG t=e tLeAKe mDCt=H eC9e9 De8em7eG 31, 2024�

�IC m>AA>DCH� Flat-Rolled Mini Mill USSE Tubular Total
B6A6C8e 6t De8em7eG 31, 2023 � [ � 916 � 4 � [ � 920 
A99>t>DCH  N  N  N  N  N 
B6A6C8e 6t De8em7eG 31, 2024 $ N $ 916 $ 4 $ N $ 920 

15. Stock-�ased Compensation Plans

U. S. SteeA =6H DJtHt6C9>C< HtD8@-76He9 8DmEeCH6t>DC 6L6G9H t=6t LeGe <G6Cte9 7N t=e CDmEeCH6t>DC � OG<6C>O6t>DC 
CDmm>ttee D; t=e BD6G9 D; D>Ge8tDGH �t=e CDmm>ttee�, DG >tH 9eH><Cee, JC9eG t=e 2005 StD8@ IC8eCt>Ke PA6C �t=e 2005 PA6C� 
6C9 t=e 2016 OmC>7JH IC8eCt>Ke CDmEeCH6t>DC PA6C, 6H 6meC9e9 6C9 GeHt6te9 �t=e OmC>7JH PA6C� �8DAAe8t>KeAN t=e 
PA6CH�. OC AEG>A 26, 2016, t=e CDmE6CN’H HtD8@=DA9eGH 6EEGDKe9 t=e OmC>7JH PA6C 6C9 6Jt=DG>Oe9 t=e CDmE6CN tD >HHJe 
JE tD 7,200,000 H=6GeH D; U. S. SteeA 8DmmDC HtD8@ JC9eG t=e OmC>7JH PA6C. T=e CDmE6CN’H HtD8@=DA9eGH 6Jt=DG>Oe9 t=e 
>HHJ6C8e D; 6C 699>t>DC6A 6,300,000 H=6GeH JC9eG t=e OmC>7JH PA6C DC AEG>A 25, 2017, 6C 699>t>DC6A 4,700,000 H=6GeH 
JC9eG t=e OmC>7JH PA6C DC AEG>A 28, 2020, 6C9 6C 699>t>DC6A 14,500,000 H=6GeH JC9eG t=e OmC>7JH PA6C DC AEG>A 27, 2021. 
W=>Ae 6L6G9H t=6t LeGe EGeK>DJHAN <G6Cte9 JC9eG t=e 2005 PA6C Gem6>C DJtHt6C9>C<, 6AA ;JtJGe 6L6G9H L>AA 7e <G6Cte9 JC9eG 
t=e OmC>7JH PA6C. AH D; De8em7eG 31, 2024, t=eGe LeGe 4,084,130 H=6GeH 6K6>A67Ae ;DG ;JtJGe <G6CtH JC9eG t=e OmC>7JH 
PA6C. 

GeCeG6AAN, 6 H=6Ge >HHJe9 JC9eG t=e OmC>7JH PA6C EJGHJ6Ct tD 6C 6L6G9 Dt=eG t=6C 6 HtD8@ DEt>DC L>AA Ge9J8e t=e CJm7eG 
D; H=6GeH 6K6>A67Ae JC9eG t=e StD8@ PA6C 7N 1.78 H=6GeH. S=6GeH GeA6te9 tD 6L6G9H JC9eG e>t=eG EA6C �>� t=6t 6Ge ;DG;e>te9, 
�>>� t=6t teGm>C6te L>t=DJt H=6GeH =6K>C< 7eeC >HHJe9 DG �>>>� ;DG L=>8= E6NmeCt >H m69e >C 86H= DG EGDEeGtN Dt=eG t=6C 
H=6GeH, 6Ge 6<6>C 6K6>A67Ae ;DG 6L6G9H JC9eG t=e OmC>7JH PA6C. S=6GeH 9eA>KeGe9 tD U. S. SteeA DG L>t==eA9 ;DG EJGEDHeH D; 
H6t>H;N>C< t=e eMeG8>He EG>8e DG t6M L>t==DA9>C< D7A><6t>DCH 6Ge CDt 6K6>A67Ae ;DG ;JtJGe 6L6G9H. T=e EJGEDHe D; t=e PA6CH >H 
tD 6ttG68t, GeL6G9 6C9 Get6>C emEADNeeH 6C9 CDC-emEADNee 9>Ge8tDGH L=D 8Ge6te ADC<-teGm K6AJe ;DG DJG HtD8@=DA9eGH 7N 
9eA>KeG>C< DC D7?e8t>KeH t=6t HJEEDGt DJG ADC<-teGm HtG6te<N. T=e CDmm>ttee 69m>C>HteGH t=e PA6CH, 6C9 JC9eG t=e OmC>7JH 
PA6C m6N m6@e <G6CtH D; HtD8@ DEt>DCH, GeHtG>8te9 HtD8@ JC>tH �RSUH�, EeG;DGm6C8e 6L6G9H, 6C9 Dt=eG HtD8@-76He9 6L6G9H. 

T=e ;DAADL>C< t67Ae HJmm6G>OeH t=e tDt6A HtD8@-76He9 8DmEeCH6t>DC 6L6G9H <G6Cte9 9JG>C< t=e Ne6GH 2024, 2023, 6C9 
2022�
                

Restricted Stock Units
TSR Performance 

Awards
ROCE Performance 

Awards
Performance-�ased 

Restricted Stock Units
2024  801,540  N  230,350  N 
2023  2,126,020  185,120  357,020  [ 
2022  1,249,830  236,520  408,870  83,951 
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Stock-based compensation expense
T=e ;DAADL>C< t67Ae HJmm6G>OeH t=e tDt6A 8DmEeCH6t>DC eMEeCHe Ge8D<C>Oe9 ;DG HtD8@-76He9 8DmEeCH6t>DC 6L6G9H�

�IC m>AA>DCH, eM8eEt EeG H=6Ge 6mDJCtH�

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022
StD8@-76He9 8DmEeCH6t>DC eMEeCHe Ge8D<C>Oe9�

CDHt D; H6AeH $ 20 � 16 � 15 
SeAA>C<, <eCeG6A 6C9 69m>C>HtG6t>Ke eMEeCHeH  32  35  42 

TDt6A  52  51  57 
ReA6te9 9e;eGGe9 >C8Dme t6M 7eCe;>t  12  12  14 
De8Ge6He >C Cet >C8Dme  40  39  43 
De8Ge6He >C 76H>8 e6GC>C<H EeG H=6Ge  0.18  0.17  0.18 
De8Ge6He >C 9>AJte9 e6GC>C<H EeG H=6Ge  0.16  0.15  0.16 

AH D; De8em7eG 31, 2024, tDt6A ;JtJGe 8DmEeCH6t>DC 8DHt GeA6te9 tD CDCKeHte9 HtD8@-76He9 8DmEeCH6t>DC 6GG6C<emeCtH 
L6H �43 m>AA>DC 6C9 t=e 6KeG6<e EeG>D9 DKeG L=>8= t=>H 8DHt >H eMEe8te9 tD 7e Ge8D<C>Oe9 >H 6EEGDM>m6teAN 21 mDCt=H.

Stock options
CDmEeCH6t>DC eMEeCHe ;DG HtD8@ DEt>DCH >H Ge8DG9e9 DKeG t=e KeHt>C< EeG>D9 76He9 DC t=e ;6>G K6AJe DC t=e 96te D; <G6Ct, 
6H 86A8JA6te9 7N U. S. SteeA JH>C< t=e BA68@-S8=DAeH mD9eA 6C9 t=e 6HHJmEt>DCH A>Hte9 7eADL. AL6G9H <eCeG6AAN KeHt 
G6t67AN DKeG 6 t=Gee-Ne6G HeGK>8e EeG>D9 6C9 =6Ke 6 teGm D; teC Ne6GH. StD8@ DEt>DCH 6Ge <eCeG6AAN >HHJe9 6t t=e 6KeG6<e 
m6G@et EG>8e D; t=e JC9eGAN>C< HtD8@ DC t=e 96te D; t=e <G6Ct. UEDC eMeG8>He D; HtD8@ DEt>DCH, H=6GeH D; U. S. SteeA HtD8@ 
6Ge >HHJe9 ;GDm tGe6HJGN HtD8@ DG ;GDm 6Jt=DG>Oe9, 7Jt JC>HHJe9 8DmmDC HtD8@. T=eGe LeGe 171,000 EeG;DGm6C8e-76He9 
HtD8@ DEt>DCH <G6Cte9 >C 2021. T=eGe LeGe CD HtD8@ DEt>DCH <G6Cte9 >C 2024, 2023, 6C9 2022.

T=e 171,000 EeG;DGm6C8e-76He9 HtD8@ DEt>DCH <G6Cte9 >C De8em7eG 2021 9D CDt 7e8Dme KeHte9 6C9 eMeG8>H67Ae JCt>A t=e 
CDmE6CN’H 20-tG69>C< 96N 6KeG6<e 8ADH>C< HtD8@ EG>8e meetH DG eM8ee9H t=e ;DAADL>C< HtD8@ EG>8e =JG9AeH 9JG>C< t=e 
HeKeC-Ne6G EeG>D9 7e<>CC>C< DC t=e <G6Ct 96te, 6H ;DAADLH�

20-trading day Average Closing Stock 
Price Achievement During 7-Year 
Period �eginning on Grant Date (a)

Percentage of Performance-�ased 
Stock Options Exercisable

� 35.00  33.33 �
� 45.00  33.33 �
� 55.00  33.34 �

�6� T=e �35.00 tG6C8=e KeHte9 >C AEG>A 2022 6C9 t=e �45.00 tG6C8=e KeHte9 >C J6CJ6GN 2024.

T=e ;DAADL>C< t67Ae H=DLH 6 HJmm6GN D; t=e Ht6tJH 6C9 68t>K>tN D; HtD8@ DEt>DCH ;DG t=e Ne6G eC9e9 De8em7eG 31, 2024�

Shares

Weighted-
Average

Exercise Price
(per share)

Weighted-
Average

Remaining
Contractual Term

(in years)

Aggregate
Intrinsic

-alue
(in millions)

OJtHt6C9>C< 6t J6CJ6GN 1, 2024  760,238 � 27.98 
GG6Cte9  [ � [ 
EMeG8>He9  �158,908� � 24.90 
FDG;e>te9 DG eME>Ge9  �13,057� � 37.33 
OJtHt6C9>C< 6t De8em7eG 31, 2024  588,273 � 28.60 2.11 � 4 
EMeG8>H67Ae 6t De8em7eG 31, 2024  531,273 � 29.15 1.91 � 4 
EMeG8>H67Ae 6C9 eMEe8te9 tD KeHt 6t 
De8em7eG 31, 2024  588,273 � 28.60 2.11 � 4 

T=e 6<<Ge<6te >CtG>CH>8 K6AJe >C t=e t67Ae 67DKe GeEGeHeCtH t=e tDt6A EGet6M >CtG>CH>8 K6AJe �9>;;eGeC8e 7etLeeC DJG 8ADH>C< 
HtD8@ EG>8e DC t=e A6Ht tG69>C< 96N D; 2024 6C9 t=e eMeG8>He EG>8e, mJAt>EA>e9 7N t=e CJm7eG D; >C-t=e-mDCeN DEt>DCH�. 
ICtG>CH>8 K6AJe 8=6C<eH 6Ge 6 ;JC8t>DC D; t=e ;6>G m6G@et K6AJe D; DJG HtD8@.

T=e tDt6A >CtG>CH>8 K6AJe D; HtD8@ DEt>DCH eMeG8>He9 �>.e., t=e 9>;;eGeC8e 7etLeeC t=e m6G@et EG>8e 6t eMeG8>He 6C9 t=e EG>8e 
E6>9 7N t=e emEADNee tD eMeG8>He t=e DEt>DC� L6H �3 m>AA>DC, �4 m>AA>DC, 6C9 �5 m>AA>DC 9JG>C< t=e Ne6GH eC9e9 
De8em7eG 31, 2024, De8em7eG 31, 2023, 6C9 De8em7eG 31, 2022, GeHEe8t>KeAN. T=e tDt6A 6mDJCt D; 86H= Ge8e>Ke9 7N U. 
S. SteeA ;GDm t=e eMeG8>He D; DEt>DCH L6H �4 m>AA>DC 6C9 �10 m>AA>DC 9JG>C< t=e Ne6GH eC9e9 De8em7eG 31, 2024, 6C9 
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De8em7eG 31, 2023, GeHEe8t>KeAN. T=e GeA6te9 Cet t6M 7eCe;>t Ge6A>Oe9 ;GDm t=e eMeG8>He D; t=eHe DEt>DCH L6H >mm6teG>6A >C 
2024 6C9 2023.

Stock awards
CDmEeCH6t>DC eMEeCHe ;DG CDCKeHte9 HtD8@ 6L6G9H >H Ge8DG9e9 DKeG t=e KeHt>C< EeG>D9 76He9 DC t=e ;6>G K6AJe 6t t=e 96te 
D; <G6Ct.

RSUH 6L6G9e9 6H E6Gt D; 6CCJ6A <G6CtH <eCeG6AAN KeHt G6t67AN DKeG t=Gee Ne6GH. T=e>G ;6>G K6AJe >H t=e 6KeG6<e m6G@et EG>8e 
D; t=e JC9eGAN>C< 8DmmDC HtD8@ DC t=e 96te D; <G6Ct. RSUH <G6Cte9 >C 8DCCe8t>DC L>t= CeL-=>Ge DG GeteCt>DC 6L6G9H 
<eCeG6AAN 8A>;; KeHt t=Gee Ne6GH ;GDm t=e 96te D; t=e <G6Ct. 

TDt6A H=6Ge=DA9eG GetJGC �TSR� EeG;DGm6C8e 6L6G9H m6N KeHt 6t K6GN>C< AeKeAH 6t t=e eC9 D; 6 t=Gee-Ne6G EeG;DGm6C8e 
EeG>D9 >; U. S. SteeA’H tDt6A H=6Ge=DA9eG GetJGC 8DmE6Ge9 tD t=e tDt6A H=6Ge=DA9eG GetJGC D; 6 EeeG <GDJE D; 8DmE6C>eH meetH 
EeG;DGm6C8e 8G>teG>6 9JG>C< t=e t=Gee-Ne6G EeG;DGm6C8e EeG>D9. TSR >H 86A8JA6te9 6H ;DAADLH� 20 EeG8eCt ;DG e68= Ne6G >C t=e 
t=Gee-Ne6G EeG;DGm6C8e EeG>D9 6C9 40 EeG8eCt ;DG t=e ;JAA t=Gee-Ne6G EeG>D9. TSR EeG;DGm6C8e 6L6G9H m6N KeHt 6C9 E6N 
DJt 50 EeG8eCt 6t t=e t=GeH=DA9 AeKeA, 100 EeG8eCt 6t t=e t6G<et AeKeA 6C9 200 EeG8eCt 6t t=e m6M>mJm AeKeA. P6NmeCt ;DG 
EeG;DGm6C8e >C 7etLeeC t=e t=GeH=DA9 EeG8eCt6<eH L>AA 7e >CteGEDA6te9. T=e ;6>G K6AJe D; t=e EeG;DGm6C8e 6L6G9H >H 
86A8JA6te9 JH>C< 6 MDCte-C6GAD H>mJA6t>DC.

PeG;DGm6C8e 6L6G9H 76He9 DC t=e GetJGC DC 86E>t6A emEADNe9 �ROCE� metG>8 L>AA 7e me6HJGe9 76He9 DC t=e CDmE6CN’H 
8DCHDA>96te9 LDGA9L>9e e6GC>C<H �ADHH� 7e;DGe >CteGeHt 6C9 >C8Dme t6MeH, 6H 69?JHte9, 9>K>9e9 7N 8DCHDA>96te9 LDGA9L>9e 
86E>t6A emEADNe9, 6H 69?JHte9, DKeG 6 t=Gee Ne6G EeG>D9.

ROCE >H 86A8JA6te9 76He9 DC t=e ROCE 68=>eKe9 >C t=e ;>GHt, He8DC9 6C9 t=>G9 Ne6GH D; t=e EeG;DGm6C8e EeG>D9, Le><=te9 
6t 20 EeG8eCt ;DG e68= Ne6G >C t=e t=Gee-Ne6G EeG;DGm6C8e EeG>D9 6C9 40 EeG8eCt ;DG t=e ;JAA t=Gee-Ne6G EeG>D9. T=e ROCE 
6L6G9H L>AA E6N DJt 50 EeG8eCt 6t t=e t=GeH=DA9 AeKeA, 100 EeG8eCt 6t t=e t6G<et AeKeA 6C9 200 EeG8eCt 6t t=e m6M>mJm AeKeA. 
P6NmeCt ;DG EeG;DGm6C8e >C 7etLeeC t=e t=GeH=DA9 EeG8eCt6<eH L>AA 7e >CteGEDA6te9.

CDmEeCH6t>DC eMEeCHe 6HHD8>6te9 L>t= t=e ROCE 6L6G9H L>AA 7e 8DCt>C<eCt 76He9 JEDC t=e 68=>eKemeCt D; t=e HEe8>;>e9 
ROCE EeG;DGm6C8e <D6AH 6C9 L>AA 7e 69?JHte9 DC 6 FJ6GteGAN 76H>H tD Ge;Ae8t t=e EGD767>A>tN D; 68=>eK>C< t=e ROCE metG>8.

ROCE EeG;DGm6C8e 6L6G9H m6N KeHt 6t t=e eC9 D; 6 t=Gee-Ne6G EeG;DGm6C8e EeG>D9 8DCt>C<eCt JEDC meet>C< ROCE 
EeG;DGm6C8e <D6AH 6EEGDKe9 7N t=e CDmm>ttee. T=e ;6>G K6AJe D; t=e ROCE EeG;DGm6C8e 6L6G9H >H t=e 6KeG6<e m6G@et 
EG>8e D; t=e JC9eGAN>C< 8DmmDC HtD8@ DC t=e 96te D; <G6Ct. 

IC De8em7eG 2021 6C9 AJ<JHt 2022, HEe8>6A EeG;DGm6C8e-76He9 GeHtG>8te9 HtD8@ JC>t 6L6G9H �PSUH� LeGe <G6Cte9 tD 
mem7eGH D; t=e CDmE6CN’H eMe8Jt>Ke Ae69eGH=>E te6m. S=6GeH 6Ge e6GCe9 76He9 DC t=e 68=>eKemeCt D; 8eGt6>C EGe-Het 
FJ6Ct>t6t>Ke EeG;DGm6C8e 8G>teG>6 9JG>C< t=e ;DJG-Ne6G EeG;DGm6C8e EeG>D9, J6CJ6GN 1, 2022, t=GDJ<= De8em7eG 31, 2025. 
S=6GeH m6N KeHt ;DAADL>C< t=e eME>G6t>DC D; t=e PeG;DGm6C8e PeG>D9 >; t=e CDmE6CN H6t>H;>eH t=e EeG;DGm6C8e 8G>teG>6. 

T=e C=>e; EMe8Jt>Ke O;;>8eG L6H <G6Cte9 PSUH t=6t KeHt L>t= t=e ;DAADL>C<, eFJ6AAN Le><=te9, EeG;DGm6C8e metG>8H� �>� 
EBITDA m6G<>C eME6CH>DC, �>>� <GeeC=DJHe <6H em>HH>DCH >CteCH>tN Ge9J8t>DC, �>>>� 6HHet EDGt;DA>D DEt>m>O6t>DC, �>K� AeKeG6<e 
metG>8H 6C9 �K� 8DGEDG6te GeA6t>Ke K6AJ6t>DC.  Ot=eG mem7eGH D; t=e eMe8Jt>Ke Ae69eGH=>E te6m LeGe <G6Cte9 PSUH t=6t KeHt 
L>t= EeG;DGm6C8e 8G>teG>6 GeA6te9 tD� �>� DC t>me 6C9 DC 7J9<et 8DmEAet>DC D; t=e He8DC9 m>C> m>AA �30� D; t=e <G6Ct�, �>>� 
EBITDA m6G<>C eME6CH>DC �40� D; t=e <G6Ct� 6C9 �>>>� <GeeC=DJHe <6H em>HH>DCH >CteCH>tN Ge9J8t>DC �30� D; t=e <G6Ct�.

FDG t=e PSU 6L6G9H, 6 E6NDJt >H 68=>eK67Ae 6t t=GeH=DA9 �50� D; t6G<et�, t6G<et �100� D; t6G<et� DG m6M>mJm �200� D; 
t6G<et� EeG;DGm6C8e 68=>eKemeCt. P6N DJt 6mDJCtH L>AA 7e >CteGEDA6te9 7etLeeC t=e t=GeH=DA9, t6G<et 6C9 m6M>mJm 
6mDJCtH.

T=e ;DAADL>C< t67Ae H=DLH 6 HJmm6GN D; t=e EeG;DGm6C8e 6L6G9H DJtHt6C9>C< 6H D; De8em7eG 31, 2024, 6C9 t=e>G ;6>G 
m6G@et K6AJe DC t=e GeHEe8t>Ke <G6Ct 96te�

Performance Period
Fair -alue

(in millions)
Minimum
Shares

Target
Shares

Maximum
Shares

2024 - 2026 � 10  [  219,770  439,540 
2023 - 2025 � 16  [  495,852  991,704 
2022 - 2024 � 15  [  595,662  1,191,324 
2021 - 2025 � 13  [  574,168  1,148,336 
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T=e ;DAADL>C< t67Ae H=DLH 6 HJmm6GN D; t=e Ht6tJH 6C9 68t>K>tN D; CDCKeHte9 HtD8@ 6L6G9H ;DG t=e Ne6G eC9e9 
De8em7eG 31, 2024�

Restricted
Stock Units

TSR 
Performance

Awards (a)

ROCE 
Performance

Awards (a)

Performance-
�ased 

Restricted 
Stock Units (a) Total

Weighted-
Average

Grant-Date
Fair -alue

NDCKeHte9 6t J6CJ6GN 1, 2024  3,432,338  728,570  952,969  697,485  5,811,362 � 26.95 
GG6Cte9  801,540  [  230,350  [  1,031,890  47.22 
VeHte9  �1,332,529�  �192,040�  �404,952�  [  �1,929,521�  23.00 
PeG;DGm6C8e 69?JHtmeCt ;68tDG �7�  [  �114,890�  202,476  [  87,586  15.89 
FDG;e>te9 DG eME>Ge9  �139,826�  �32,612�  �58,587�  �123,317�  �354,342�  29.60 
NDCKeHte9 6t De8em7eG 31, 2024  2,761,523  389,028  922,256  574,168  4,646,975 � 32.68 

�6� T=e CJm7eG D; H=6GeH H=DLC ;DG t=e EeG;DGm6C8e 6L6G9H >H 76He9 DC t=e t6G<et CJm7eG D; H=6Ge 6L6G9H.
�7� CDCH>HtH D; 69?JHtmeCtH tD KeHte9 EeG;DGm6C8e 6L6G9H tD Ge;Ae8t 68tJ6A EeG;DGm6C8e.

T=e ;DAADL>C< t67Ae EGeHeCtH >C;DGm6t>DC DC RSUH 6C9 EeG;DGm6C8e 6L6G9H <G6Cte9�

2024 2023 2022
NJm7eG D; 6L6G9H <G6Cte9  1,031,890  2,668,160  1,979,171 
We><=te9-6KeG6<e <G6Ct-96te ;6>G K6AJe EeG H=6Ge $ 47.22 � 31.68 � 24.52 

DJG>C< t=e Ne6GH eC9e9 De8em7eG 31, 2024, 2023, 6C9 2022, t=e tDt6A ;6>G K6AJe D; H=6GeH KeHte9 L6H �44 m>AA>DC, �45 
m>AA>DC, 6C9 �45 m>AA>DC, GeHEe8t>KeAN.

16. Derivative Instruments

U. S. SteeA >H eMEDHe9 tD ;DGe><C 8JGGeC8N eM8=6C<e G6te G>H@H >C DJG EJGDEe6C DEeG6t>DCH. USSE’H GeKeCJeH 6Ge EG>m6G>AN 
>C eJGDH 6C9 8DHtH 6Ge EG>m6G>AN >C eJGDH 6C9 U.S. 9DAA6GH. U. S. SteeA JHeH ;DGe><C eM8=6C<e ;DGL6G9 H6AeH 8DCtG68tH 
�;DGe><C eM8=6C<e ;DGL6G9H� L>t= m6tJG>t>eH JE tD 12 mDCt=H tD m6C6<e DJG 8JGGeC8N GeFJ>GemeCtH 6C9 eMEDHJGe tD ;DGe><C 
8JGGeC8N eM8=6C<e G6te ;AJ8tJ6t>DCH. DeG>K6t>Ke >CHtGJmeCtH 6Ge GeFJ>Ge9 tD 7e Ge8D<C>Oe9 6t ;6>G K6AJe >C t=e CDCHDA>96te9 
B6A6C8e S=eet. T=e USSE 6C9 FA6t-RDAAe9 He<meCtH JHe =e9<e 688DJCt>C< ;DG t=e>G ;DGe><C eM8=6C<e ;DGL6G9H.

U. S. SteeA 6AHD JHeH ;>C6C8>6A HL6EH tD m>t><6te 8DmmD9>tN EG>8e G>H@H GeA6te9 tD t=e EGD8JGemeCt D; C6tJG6A <6H, O>C8, t>C, 
eAe8tG>8>tN, 6C9 >GDC DGe �8DmmD9>tN EJG8=6He HL6EH�. We =6Ke eAe8te9 86H= ;ADL =e9<e 688DJCt>C< ;DG t=eHe 8DmmD9>tN 
EJG8=6He HL6EH, L=>8= =6Ke m6tJG>t>eH D; JE tD 15 mDCt=H.

U. S. SteeA =6H eCteGe9 >CtD ;>C6C8>6A HL6EH t=6t 6Ge JHe9 tD E6Gt>6AAN m6C6<e t=e H6AeH EG>8e G>H@ D; 8eGt6>C =Dt-GDAAe9 8D>A 
H6AeH 6C9 >GDC DGe H6AeH �H6AeH HL6EH�. T=e H6AeH HL6EH 6Ge 688DJCte9 ;DG JH>C< =e9<e 688DJCt>C< 6C9 =6Ke m6tJG>t>eH D; 
JE tD 12 mDCt=H.

GeCeG6AAN, ;DGL6G9 E=NH>86A EJG8=6He 8DCtG68tH FJ6A>;N ;DG t=e CDGm6A EJG8=6He 6C9 CDGm6A H6AeH eM8eEt>DCH 9eH8G>7e9 >C 
ASC TDE>8 815 6C9 6Ge CDt HJ7?e8t tD m6G@-tD-m6G@et 688DJCt>C<. IC 688DG96C8e L>t= t=e <J>96C8e >C ASC TDE>8 820 DC ;6>G 
K6AJe me6HJGemeCtH 6C9 9>H8ADHJGeH, t=e ;6>G K6AJe D; DJG ;DGe><C eM8=6C<e ;DGL6G9H, 8DmmD9>tN EJG8=6He HL6EH 6C9 
H6AeH HL6EH L6H 9eteGm>Ce9 JH>C< LeKeA 2 >CEJtH, L=>8= 6Ge 9e;>Ce9 6H ]H><C>;>86Ct Dt=eG D7HeGK67Ae^ >CEJtH. T=e >CEJtH 
JHe9 6Ge ;GDm m6G@et HDJG8eH t=6t 6<<Ge<6te 96t6 76He9 JEDC m6G@et tG6CH68t>DCH.

T=e t67Ae 7eADL H=DLH t=e DJtHt6C9>C< HL6E FJ6Ct>t>eH JHe9 tD =e9<e ;DGe86Hte9 EJG8=6HeH 6C9 H6AeH 6H D; De8em7eG 31, 
2024, 6C9 De8em7eG 31, 2023�

Hedge Contracts Classification December 31, 2024 December 31, 2023
N6tJG6A <6H �>C mm7tJH� CDmmD9>tN EJG8=6He HL6EH 20,706,000 20,625,000
T>C �>C metG>8 tDCH� CDmmD9>tN EJG8=6He HL6EH N 5
5>C8 �>C metG>8 tDCH� CDmmD9>tN EJG8=6He HL6EH 9,300 26,148
EAe8tG>8>tN �>C me<6L6tt =DJGH� CDmmD9>tN EJG8=6He HL6EH 16,400 183,288
IGDC DGe EeAAetH �>C metG>8 tDCH� CDmmD9>tN EJG8=6He HL6EH 2,880,000 0
IGDC DGe EeAAetH �>C metG>8 tDCH� S6AeH HL6EH 300,900  120,834 
HDt-GDAAe9 8D>AH �>C tDCH� S6AeH HL6EH 236,000 261,000
FDGe><C 8JGGeC8N �>C m>AA>DCH D; eJGDH� FDGe><C eM8=6C<e ;DGL6G9H P 368 ` 452 
FDGe><C 8JGGeC8N �>C m>AA>DCH D; 9DAA6GH� FDGe><C eM8=6C<e ;DGL6G9H $ N � 37 
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T=e ;DAADL>C< HJmm6G>OeH t=e ;6>G K6AJe 6mDJCtH >C8AJ9e9 >C DJG CDCHDA>96te9 B6A6C8e S=eetH 6H D; De8em7eG 31, 2024, 
6C9 De8em7eG 31, 2023�

�alance Sheet Location (in millions) December 31, 2024 December 31, 2023
Designated as Hedging Instruments

A88DJCtH Ge8e>K67Ae $ 41 � 4 
A88DJCtH E6N67Ae  8  81 
ICKeHtmeCtH 6C9 ADC<-teGm Ge8e>K67AeH  1  [ 
Ot=eG ADC<-teGm A>67>A>t>eH  1  2 

T=e t67Ae 7eADL HJmm6G>OeH t=e e;;e8t D; =e9<e 688DJCt>C< DC AOCI 6C9 6mDJCtH Ge8A6HH>;>e9 ;GDm AOCI >CtD e6GC>C<H ;DG 
2024, 2023, 6C9 2022�

Gain (Loss) on Derivatives 
in AOCI

Amount of Gain (Loss) 
RecogniKed in Income

�IC m>AA>DCH� 2024 2023 2022
Location of Reclassification 

from AOCI 2024 2023 2022
S6AeH HL6EH $ 58 � �41� � 14 Net H6AeH $ 8 � �15� � �18� 
CDmmD9>tN EJG8=6He HL6EH  20  34  �35� CDHt D; H6AeH �6�  (40)  �105�  103 
FDGe><C eM8=6C<e ;DGL6G9H  28  �5�  �16� CDHt D; H6AeH  7  �1�  44 

�6� CDHtH ;DG 8DmmD9>tN EJG8=6He HL6EH 6Ge Ge8D<C>Oe9 >C 8DHt D; H6AeH 6H EGD9J8tH 6Ge HDA9.

T=e t67Ae 7eADL HJmm6G>OeH t=e >mE68t D; 9eG>K6t>Ke 68t>K>tN L=eGe =e9<e 688DJCt>C< =6H CDt 7eeC eAe8te9 DC DJG 
CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH ;DG 2024, 2023, 6C9 2022�

Amount of Gain (Loss) RecogniKed in Income

�IC m>AA>DCH�
Consolidated Statements of 

Operations Location 2024 2023 2022
CDmmD9>tN EJG8=6He HL6EH CDHt D; H6AeH $ N � �13� � 18 
FDGe><C eM8=6C<e ;DGL6G9H Ot=eG ;>C6C8>6A 8DHtH  (1)  1  �7� 

At 8JGGeCt 8DCtG68t K6AJeH, �22 m>AA>DC >C AOCI 6H D; De8em7eG 31, 2024, L>AA 7e Ge8D<C>Oe9 6H 6 9e8Ge6He >C 8DHt D; H6AeH 
DKeG t=e CeMt Ne6G, 6C9 �12 m>AA>DC >C AOCI 6H D; De8em7eG 31, 2024, L>AA 7e Ge8D<C>Oe9 6H 6C >C8Ge6He >C Cet H6AeH DKeG 
t=e CeMt Ne6G.
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17. Debt

December 31,

�IC m>AA>DCH� Issuer��orrower
Interest
Rates � Maturity 2024 2023

2037 SeC>DG NDteH U. S. SteeA 6.650 2037 $ 274 � 274 
2026 SeC>DG CDCKeGt>7Ae NDteH U. S. SteeA 5.000 2026  349  350 
2029 SeC>DG NDteH U. S. SteeA 6.875 2029  475  475 
2029 SeC>DG Se8JGe9 NDteH B>< R>KeG SteeA 6.625 2029  720  720 
ECK>GDCmeCt6A ReKeCJe BDC9H U. S. SteeA 4.125 - 6.750 2026 - 2053  1,104  1,164 
ECK>GDCmeCt6A ReKeCJe BDC9H B>< R>KeG SteeA 4.500 - 4.750 2049  752  752 
F>C6C8e Ae6HeH 6C9 6AA Dt=eG D7A><6t>DCH U. S. SteeA V6G>DJH 2025 - 2029  189  157 
F>C6C8e Ae6HeH 6C9 6AA Dt=eG D7A><6t>DCH B>< R>KeG SteeA V6G>DJH 2025 - 2027  162  167 
ECA CGe9>t A<GeemeCt U. S. SteeA V6G>67Ae 2031  84  97 
CGe9>t F68>A>tN A<GeemeCt U. S. SteeA V6G>67Ae 2027  N  [ 
B>< R>KeG SteeA ABL F68>A>tN B>< R>KeG SteeA V6G>67Ae 2026  N  [ 
USSK CGe9>t A<GeemeCt U. S. SteeA KDH>8e V6G>67Ae 2026  N  [ 
USSK CGe9>t F68>A>tN U. S. SteeA KDH>8e V6G>67Ae 2027  N  [ 

TDt6A 9e7t  4,109  4,156 
LeHH JC6mDGt>Oe9 9>H8DJCt, EGem>Jm 
6C9 9e7t >HHJ6C8e 8DHtH  (64)  �66� 
LeHH H=DGt-teGm 9e7t, ADC<-teGm 9e7t 
9Je L>t=>C DCe Ne6G, 6C9 H=DGt-teGm 
>HHJ6C8e 8DHtH  95  142 

LDC<-teGm 9e7t $ 4,078 � 4,080 

Arkansas Development Finance Authority Environmental Improvement Revenue �onds, Series 2023 (United States 
Steel Corporation Pro;ect) (Green �onds)

OC M6N 18, 2023, U. S. SteeA 8ADHe9 DC 6C D;;eG>C< 8DCH>Ht>C< D; 6C 6<<Ge<6te EG>C8>E6A 6mDJCt D; �240 m>AA>DC JCHe8JGe9 
AG@6CH6H DeKeADEmeCt F>C6C8e AJt=DG>tN eCK>GDCmeCt6A >mEGDKemeCt GeKeCJe 7DC9H, L=>8= 86GGN 6 <GeeC 7DC9 
9eH><C6t>DC. T=e 7DC9H, >HHJe9 t=GDJ<= AG@6CH6H DeKeADEmeCt F>C6C8e AJt=DG>tN, =6Ke 6 8DJEDC G6te D; 5.700� 6C9 6 
;>C6A m6tJG>tN D; 2053 �2053 ADFA GGeeC BDC9H�. U. S. SteeA Ge8e>Ke9 Cet EGD8ee9H D; 6EEGDM>m6teAN �238 m>AA>DC 6;teG ;eeH 
D; 6EEGDM>m6teAN �2 m>AA>DC GeA6te9 tD t=e JC9eGLG>t>C< 6C9 t=>G9-E6GtN eMEeCHeH, 6C9 L>AA E6N Hem>6CCJ6A >CteGeHt. T=e Cet 
EGD8ee9H ;GDm t=e >HHJ6C8e D; t=e 2053 ADFA GGeeC BDC9H LeGe JHe9 tD E6Gt>6AAN ;JC9 LDG@ GeA6te9 tD t=e BR2 ;68>A>tN Ce6G 
OH8eDA6, AG@6CH6H.

OC 6C9 6;teG M6N 1, 2026, t=e CDmE6CN m6N Ge9eem t=e 2053 ADFA GGeeC BDC9H 6t >tH DEt>DC, 6t 6CN t>me >C L=DAe DG 
;GDm t>me tD t>me >C E6Gt 6t t=e Ge9emEt>DC EG>8eH �eMEGeHHe9 >C EeG8eCt6<eH D; EG>C8>E6A 6mDJCt� A>Hte9 7eADL, EAJH 688GJe9 
6C9 JCE6>9 >CteGeHt DC t=e 2053 ADFA GGeeC BDC9H, >; 6CN, tD, 7Jt eM8AJ9>C<, t=e 6EEA>867Ae Ge9emEt>DC 96te, >; Ge9eeme9 
9JG>C< t=e tLeAKe-mDCt= EeG>D9 7e<>CC>C< DC M6N 1 D; e68= D; t=e Ne6GH >C9>86te9 7eADL.

Year Redemption Price
2026  105.000 �
2027  104.000 �
2028  103.000 �
2029  102.000 �
2030  101.000 �
2031 6C9 t=eGe6;teG  100.000 �

At 6CN t>me EG>DG tD M6N 1, 2026, U. S. SteeA m6N 6AHD Ge9eem t=e 2053 ADFA GGeeC BDC9H, 6t DJG DEt>DC, >C L=DAe DG >C 
E6Gt, DG ;GDm t>me tD t>me, 6t 6 EG>8e eFJ6A tD t=e <Ge6teG D; 100 EeG8eCt D; t=e EG>C8>E6A 6mDJCt D; t=e 2053 ADFA GGeeC 
BDC9H EAJH 688GJe9 6C9 JCE6>9 >CteGeHt, >; 6CN, DG t=e HJm D; t=e EGeHeCt K6AJe D; t=e Ge9emEt>DC EG>8e D; t=e 2053 ADFA 
GGeeC BDC9H >; t=eN LeGe Ge9eeme9 DC M6N 1, 2026, EAJH >CteGeHt E6NmeCtH 9Je t=GDJ<= M6N 1, 2026, 9>H8DJCte9 tD t=e 
96te D; Ge9emEt>DC DC 6 Hem>-6CCJ6A 76H>H 6t t=e 6EEA>867Ae t6M-eMemEt mJC>8>E6A 7DC9 G6te, EAJH 688GJe9 6C9 JCE6>9 
>CteGeHt, >; 6CN.
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2026 Senior Convertible Notes
IC O8tD7eG 2019, U. S. SteeA >HHJe9 �350 m>AA>DC D; 5.00� SeC>DG CDCKeGt>7Ae NDteH 9Je NDKem7eG 1, 2026 �2026 SeC>DG 
CDCKeGt>7Ae NDteH�. ICteGeHt DC t=e 2026 SeC>DG CDCKeGt>7Ae NDteH >H E6N67Ae Hem>-6CCJ6AAN DC M6N 1 6C9 NDKem7eG 1 D; 
e68= Ne6G. T=e >C>t>6A 8DCKeGH>DC G6te ;DG t=e 2026 SeC>DG CDCKeGt>7Ae NDteH >H 74.8391 H=6GeH D; U. S. SteeA 8DmmDC HtD8@ 
EeG �1,000 EG>C8>E6A 6mDJCt, eFJ>K6AeCt tD 6C >C>t>6A 8DCKeGH>DC EG>8e D; 6EEGDM>m6teAN �13.36 EeG H=6Ge D; 8DmmDC HtD8@, 
HJ7?e8t tD 69?JHtmeCt EJGHJ6Ct tD t=e 2026 SeC>DG CDCKeGt>7Ae NDteH >C9eCtJGe. B6He9 DC t=e >C>t>6A 8DCKeGH>DC G6te, t=e 
2026 SeC>DG CDCKeGt>7Ae NDteH 6Ge 8DCKeGt>7Ae >CtD 26,155,592 H=6GeH D; U. S. SteeA 8DmmDC HtD8@ 6C9 Le GeHeGKe9 ;DG 
t=e EDHH>7Ae >HHJ6C8e D; 33,348,361 H=6GeH, L=>8= >H t=e m6M>mJm 6mDJCt t=6t 8DJA9 7e >HHJe9 JEDC 8DCKeGH>DC. PG>DG tD 
AJ<JHt 1, 2026, =DA9eGH D; CDteH m6N 8DCKeGt 6AA DG 6 EDGt>DC D; t=e>G CDteH 6t t=e>G DEt>DC DCAN JEDC t=e H6t>H;68t>DC D; 
HEe8>;>e9 8DC9>t>DCH 6C9 9JG>C< 8eGt6>C EeG>D9H. OC DG 6;teG AJ<JHt 1, 2026, =DA9eGH m6N 8DCKeGt 6AA DG 6 EDGt>DC D; t=e>G 
CDteH EG>DG tD t=e m6tJG>tN 96te. UEDC 8DCKeGH>DC, Le L>AA H6t>H;N t=e D7A><6t>DC L>t= 86H=, 8DmmDC HtD8@, DG 6 8Dm7>C6t>DC 
t=eGeD;, 6t DJG eAe8t>DC. ACNt>me EG>DG tD AJ<JHt 1, 2026, >; t=e EG>8e EeG H=6Ge D; U. S. SteeA’H 8DmmDC HtD8@ =6H 7eeC 6t 
Ae6Ht 130� D; t=e 8DCKeGH>DC EG>8e ;DG HEe8>;>e9 EeG>D9H, U. S. SteeA m6N Ge9eem 6AA DG 6 EDGt>DC D; t=e 2026 SeC>DG 
CDCKeGt>7Ae NDteH 6t 6 86H= Ge9emEt>DC EG>8e D; 100� D; t=e EG>C8>E6A 6mDJCt, EAJH 688GJe9 6C9 JCE6>9 >CteGeHt.

I; U. S. SteeA JC9eG<DeH 6 ;JC96meCt6A 8=6C<e, 6H 9e;>Ce9 >C t=e 2026 SeC>DG CDCKeGt>7Ae NDteH, =DA9eGH m6N GeFJ>Ge JH tD 
GeEJG8=6He t=e 2026 SeC>DG CDCKeGt>7Ae NDteH >C L=DAe DG >C E6Gt ;DG 86H= 6t 6 EG>8e eFJ6A tD 100� D; t=e EG>C8>E6A 6mDJCt 
D; t=e 2026 SeC>DG CDCKeGt>7Ae NDteH tD 7e EJG8=6He9 EAJH 6CN 688GJe9 6C9 JCE6>9 >CteGeHt JE tD, 7Jt eM8AJ9>C< t=e 
GeEJG8=6He 96te.

�ig River Steel N Sustainability Linked A�L Facility
B>< R>KeG SteeA’H 6meC9e9 HeC>DG He8JGe9 6HHet-76He9 GeKDAK>C< 8Ge9>t ;68>A>tN �B>< R>KeG SteeA ABL F68>A>tN� m6tJGeH DC 
JJAN 23, 2026. T=e ;68>A>tN >H He8JGe9 7N ;>GHt-EG>DG>tN A>eCH DC 688DJCtH Ge8e>K67Ae 6C9 >CKeCtDGN 6C9 8eGt6>C Dt=eG 6HHetH 
6C9 He8DC9 EG>DG>tN A>eCH DC mDHt t6C<>7Ae 6C9 >Ct6C<>7Ae 6HHetH D; B>< R>KeG SteeA >C e68= 86He HJ7?e8t tD EeGm>tte9 A>eCH. 
A99>t>DC6AAN, t=e 6meC9meCt >C8AJ9eH HJHt6>C67>A>tN t6G<etH GeA6te9 tD <GeeC=DJHe <6H em>HH>DCH >CteCH>tN Ge9J8t>DC, H6;etN 
EeG;DGm6C8e 6C9 ;68>A>tN 8eGt>;>86t>DC 7N ReHEDCH>7AeSteeAa.

T=e B>< R>KeG SteeA ABL F68>A>tN EGDK>9eH ;DG 7DGGDL>C<H ;DG LDG@>C< 86E>t6A 6C9 <eCeG6A 8DGEDG6te EJGEDHeH >C 6C 6mDJCt 
eFJ6A JE tD t=e AeHHeG D; �6� �350 m>AA>DC 6C9 �7� 6 7DGGDL>C< 76He 86A8JA6te9 76He9 DC HEe8>;>e9 EeG8eCt6<eH D; eA><>7Ae 
688DJCtH Ge8e>K67AeH 6C9 >CKeCtDGN, HJ7?e8t tD 8eGt6>C 69?JHtmeCtH 6C9 GeHeGKeH. 

B>< R>KeG SteeA LLC mJHt m6>Ct6>C 6 ;>Me9 8=6G<e 8DKeG6<e G6t>D D; 6t Ae6Ht 1.00 tD 1.00 ;DG t=e mDHt Ge8eCt tLeAKe 
8DCHe8Jt>Ke mDCt=H L=eC 6K6>A67>A>tN JC9eG t=e B>< R>KeG SteeA ABL F68>A>tN >H AeHH t=6C t=e <Ge6teG D; teC EeG8eCt D; t=e 
7DGGDL>C< 76He 6K6>A67>A>tN 6C9 �13 m>AA>DC. B6He9 DC t=e mDHt Ge8eCt ;DJG FJ6GteGH 6H D; De8em7eG 31, 2024, B>< R>KeG 
SteeA LDJA9 =6Ke met t=e ;>Me9 8=6G<e 8DKeG6<e G6t>D teHt. T=e ;68>A>tN >C8AJ9eH 6;;>Gm6t>Ke 6C9 Ce<6t>Ke 8DKeC6CtH 6C9 
eKeCtH D; 9e;6JAt t=6t 6Ge 8JHtDm6GN ;DG ;68>A>t>eH D; t=>H tNEe.

T=eGe LeGe CD AD6CH DJtHt6C9>C< JC9eG t=e B>< R>KeG SteeA ABL F68>A>tN 6t De8em7eG 31, 2024. AK6>A67>A>tN JC9eG t=e B>< 
R>KeG SteeA ABL F68>A>tN, EJGHJ6Ct tD t=e 6K6>A67Ae 7DGGDL>C< 76He, L6H �340 m>AA>DC 6t De8em7eG 31, 2024.

U. S. Steel N Sustainability Linked Credit Facility Agreement
OC M6N 27, 2022, U. S. SteeA eCteGe9 >CtD t=e S>Mt= AmeC9e9 6C9 ReHt6te9 CGe9>t F68>A>tN A<GeemeCt �CGe9>t F68>A>tN 
A<GeemeCt� tD GeEA68e t=e eM>Ht>C< F>;t= AmeC9e9 6C9 ReHt6te9 CGe9>t F68>A>tN A<GeemeCt �F>;t= CGe9>t F68>A>tN A<GeemeCt�. 
T=e CGe9>t F68>A>tN A<GeemeCt =6H HJ7Ht6Ct>6AAN t=e H6me teGmH 6H t=e F>;t= CGe9>t F68>A>tN A<GeemeCt, eM8eEt t=e CGe9>t 
F68>A>tN A<GeemeCt Ge;eGeC8eH t=e Se8JGe9 OKeGC><=t F>C6C8>C< R6te >CHte69 D; t=e LDC9DC ICteG76C@ O;;eGe9 R6te, 
69?JHtH t=e >C9>K>9J6A AeC9eGH’ 8Dmm>tmeCtH, 6C9 GeCeLH t=e ;>Ke-Ne6G m6tJG>tN tD M6N 27, 2027. T=e CGe9>t F68>A>tN 
A<GeemeCt 6AHD 69?JHtH t=e t=GeH=DA9 ;DG t=e ;>Me9 8=6G<e 8DKeG6<e G6t>D. T=e tDt6A 6K6>A67>A>tN JC9eG t=e ;68>A>tN Gem6>Ce9 
t=e H6me 6t �1,750 m>AA>DC, 6C9 t=e ;>C6C8>6A >mE68t ;GDm GeEA68>C< t=e F>;t= CGe9>t F68>A>tN A<GeemeCt L6H >mm6teG>6A. 
CDCH>HteCt L>t= t=e F>;t= CGe9>t F68>A>tN A<GeemeCt, t=e CGe9>t F68>A>tN A<GeemeCt >H He8JGe9 7N ;>GHt-EG>DG>tN A>eCH DC 8eGt6>C 
688DJCtH Ge8e>K67Ae 6C9 >CKeCtDGN 6C9 >C8AJ9eH t6G<etH GeA6te9 tD <GeeC=DJHe <6H em>HH>DCH >CteCH>tN Ge9J8t>DC, H6;etN 
EeG;DGm6C8e 6C9 ;68>A>tN 8eGt>;>86t>DC 7N ReHEDCH>7AeSteeAa.

T=e CGe9>t F68>A>tN A<GeemeCt EGDK>9eH ;DG 7DGGDL>C<H ;DG LDG@>C< 86E>t6A 6C9 <eCeG6A 8DGEDG6te EJG8=6HeH >C 6C 6mDJCt 
eFJ6A tD t=e AeHHeG D; �6� �1,750 m>AA>DC DG �7� 6 7DGGDL>C< 76He 86A8JA6te9 76He9 DC HEe8>;>e9 EeG8eCt6<eH D; eA><>7Ae 
688DJCtH Ge8e>K67Ae 6C9 >CKeCtDGN, HJ7?e8t tD 8eGt6>C 69?JHtmeCtH 6C9 GeHeGKeH. AH D; De8em7eG 31, 2024, t=eGe LeGe 
6EEGDM>m6teAN �4 m>AA>DC D; AetteGH D; 8Ge9>t >HHJe9 6C9 CD AD6CH 9G6LC JC9eG t=e CGe9>t F68>A>tN A<GeemeCt. U. S. SteeA 
mJHt m6>Ct6>C 6 ;>Me9 8=6G<e 8DKeG6<e G6t>D D; 6t Ae6Ht 1.00 tD 1.00 ;DG t=e mDHt Ge8eCt ;DJG 8DCHe8Jt>Ke FJ6GteGH L=eC 
6K6>A67>A>tN JC9eG t=e CGe9>t F68>A>tN A<GeemeCt >H AeHH t=6C t=e <Ge6teG D; teC EeG8eCt D; t=e m6M>mJm ;68>A>tN 6K6>A67>A>tN 
6C9 �140 m>AA>DC. B6He9 DC t=e mDHt Ge8eCt ;DJG FJ6GteGH 6H D; De8em7eG 31, 2024, t=e CDmE6CN LDJA9 =6Ke met t=e ;>Me9 
8=6G<e 8DKeG6<e G6t>D teHt.

USSK Credit Facilities
OC SeEtem7eG 28, 2023, t=e CDmE6CN eAe8te9 tD Ge9J8e t=e H>Oe D; t=e USSK CGe9>t A<GeemeCt ;GDm `300 m>AA>DC tD 
`150 m>AA>DC �6EEGDM>m6teAN �156 m>AA>DC�. T=e Ge9J8e9 8Ge9>t ;68>A>tN H>Oe HJEEDGtH USSK’H A>FJ>9>tN Cee9H 6C9 >H 8DCH>HteCt 
L>t= e;;DGtH tD DEt>m>Oe 8DHtH 6C9 t=e <AD76A A>FJ>9>tN EDH>t>DC. T=e USSK CGe9>t A<GeemeCt m6tJGeH >C 2026 6C9 8DCt6>CH 
HJHt6>C67>A>tN t6G<etH GeA6te9 tD <GeeC=DJHe <6H em>HH>DCH >CteCH>tN Ge9J8t>DC, H6;etN EeG;DGm6C8e 6C9 ;68>A>tN 8eGt>;>86t>DC 
7N ReHEDCH>7AeSteeAa.
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UC9eG t=e USSK CGe9>t A<GeemeCt, USSK >H GeFJ>Ge9 tD m6>Ct6>C 6 Cet 9e7t tD EBITDA G6t>D D; AeHH t=6C 3.50�1.00 �t=e 
]EBITDA R6t>D CDKeC6Ct^�, 6H me6HJGe9 DC 6 GDAA>C< tLeAKe mDCt= 76H>H DC JJCe 30t= 6C9 De8em7eG 31Ht D; e68= Ne6G. AH 
D; De8em7eG 31, 2024, USSK met t=e EBITDA R6t>D CDKeC6Ct, 6C9 t=e USSK CGe9>t A<GeemeCt L6H JC9G6LC 6C9 ;JAAN 
6K6>A67Ae.

DJG>C< t=e ;>GHt FJ6GteG D; 2023, USSK >C8Ge6He9 t=e H>Oe D; >tH `20 m>AA>DC 8Ge9>t ;68>A>tN tD `30 m>AA>DC �6EEGDM>m6teAN 
�31 m>AA>DC� �t=e USSK CGe9>t F68>A>tN�. OC SeEtem7eG 13t=, 2024, t=e CDmE6CN 6meC9e9 t=e USSK CGe9>t F68>A>tN tD 
eMteC9 t=e teGm 7N t=Gee Ne6GH, m6tJG>C< >C 2027. At De8em7eG 31, 2024, USSK =69 CD 7DGGDL>C<H JC9eG t=e USSK CGe9>t 
F68>A>tN, 6C9 t=e 6K6>A67>A>tN L6H 6EEGDM>m6teAN �15 m>AA>DC 9Je tD 6EEGDM>m6teAN �16 m>AA>DC D; 8JHtDmH 6C9 Dt=eG 
<J6G6CteeH DJtHt6C9>C<. 


ebt �aturities Z A<<Ge<6te m6tJG>t>eH D; 9e7t 6Ge 6H ;DAADLH �>C m>AA>DCH��

2025 2026 2027 2028 2029 Later Years Total
� 99 � 562 � 130 � 41 � 1,216 � 2,061 � 4,109 

18. Pensions and Other �enefits

U. S. SteeA =6H 9e;>Ce9 8DCtG>7Jt>DC EA6CH DG mJAt>emEADNeG Get>GemeCt 7eCe;>tH ;DG mDGe t=6C 85 EeG8eCt D; >tH emEADNeeH >C 
t=e UC>te9 St6teH 6C9 CDC-8DCtG>7JtDGN 9e;>Ce9 7eCe;>t EeCH>DC EA6CH 8DKeG>C< t=e Gem6>C>C< emEADNeeH. BeCe;>tH JC9eG 
t=e 9e;>Ce9 7eCe;>t EeCH>DC EA6CH 6Ge 76He9 JEDC Ne6GH D; HeGK>8e 6C9 ;>C6A 6KeG6<e EeCH>DC67Ae e6GC>C<H, L>t= 6 m>C>mJm 
7eCe;>t 76He9 JEDC Ne6GH D; HeGK>8e. IC 699>t>DC, EeCH>DC 7eCe;>tH ;DG mDHt CDC-GeEGeHeCte9 emEADNeeH JC9eG t=eHe EA6CH 
6Ge 76He9 JEDC 6 EeG8eCt D; tDt6A 86GeeG EeCH>DC67Ae e6GC>C<H. E;;e8t>Ke De8em7eG 31, 2015, CDC-GeEGeHeCte9 E6Gt>8>E6CtH 
>C t=e 9e;>Ce9 7eCe;>t EA6C CD ADC<eG 688GJe 699>t>DC6A 7eCe;>tH JC9eG t=e EA6C. FDG mDHt CDC-GeEGeHeCte9 emEADNeeH 
L>t=DJt 9e;>Ce9 7eCe;>t 8DKeG6<e �t=e 9e;>Ce9 7eCe;>t EeCH>DC EA6C L6H 8ADHe9 tD CeL E6Gt>8>E6CtH >C 2003� 6C9 t=DHe ;DG 
L=>8= t=e 9e;>Ce9 7eCe;>t EA6C L6H ;GDOeC, t=e CDmE6CN 6AHD EGDK>9eH >C t=e 9e;>Ce9 8DCtG>7Jt>DC EA6CH �401�@� EA6CH� 6 
Get>GemeCt 688DJCt 7eCe;>t 76He9 DC H6A6GN 6C9 6tt6>Ce9 6<e. MDHt CDC-GeEGeHeCte9 emEADNeeH 6AHD E6Gt>8>E6te >C t=e 
401�@� EA6CH L=eGe7N t=e CDmE6CN m6t8=eH 6 8eGt6>C EeG8eCt6<e D; H6A6GN 76He9 DC t=e 6mDJCt 8DCtG>7Jte9 7N t=e 
E6Gt>8>E6Ct. AH D; De8em7eG 31, 2024, 6EEGDM>m6teAN 80 EeG8eCt D; U. S. SteeA’H GeEGeHeCte9 emEADNeeH >C t=e UC>te9 
St6teH 6Ge 8DKeGe9 7N t=e SPT, 6 mJAt>emEADNeG EeCH>DC EA6C, tD L=>8= U. S. SteeA 8DCtG>7JteH DC t=e 76H>H D; 6 ;>Me9 9DAA6G 
6mDJCt ;DG e68= =DJG LDG@e9.

CeGt6>C =DJGAN emEADNeeH D; U. S. SteeA’H ;A6t-GDAAe9, tJ7JA6G, 8D@em6@>C< 6C9 >GDC DGe DEeG6t>DCH >C t=e UC>te9 St6teH 6Ge 
8DKeGe9 7N 8DAAe8t>Ke 76G<6>C>C< 6<GeemeCtH L>t= t=e USW eCteGe9 >CtD e;;e8t>Ke SeEtem7eG 1, 2022 �t=e 2022 L67DG 
A<GeemeCtH� t=6t eME>Ge DC SeEtem7eG 1, 2026. T=e 2022 L67DG A<GeemeCtH >C8AJ9e 6 H><C>C< 7DCJH ;DG e68= eA><>7Ae 
USW-GeEGeHeCte9 emEADNee 6C9 6CCJ6A 5� L6<e >C8Ge6HeH e;;e8t>Ke SeEtem7eG 1, 2022, 2023, 2024, 6C9 2025. 
A99>t>DC6AAN, t=e 2022 L67DG A<GeemeCtH EGDK>9e ;DG >C8Ge6HeH tD DJG EeCH>DC 6C9 Get>GemeCt 7eCe;>tH, >C8AJ9>C< >C8Ge6HeH 
tD DJG 9e;>Ce9 7eCe;>t EeCH>DC EA6C, 6C9 tD t=e 8DCtG>7Jt>DC G6te tD t=e SPT ;GDm �3.50 tD �4.00 EeG =DJG e;;e8t>Ke J6CJ6GN 
1, 2023. DJG>C< t=e ;DJGt= FJ6GteG D; 2022, U. S. SteeA Ge8DG9e9 6 8=6G<e D; 6EEGDM>m6teAN �67 m>AA>DC ;DG t=e 2022 L67DG 
A<GeemeCtH H><C>C< 7DCJH 6C9 GeA6te9 8DHtH L=>8= L6H Ge8D<C>Oe9 EG>m6G>AN 6H 6 8DmEDCeCt D; CDHt D; H6AeH DC t=e 
CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH.

IC 699>t>DC, 6H E6Gt D; t=e 8DAAe8t>Ke 76G<6>C>C< EGD8eHH, U. S. SteeA 6C9 t=e USW 6<Gee9 tD AeKeG6<e t=e DKeG;JC9e9 OPEB 
EA6CH tD HJEEDGt t=e 7eCe;>tH EGDK>9e9 tD 68t>Ke GeEGeHeCte9 emEADNeeH. Be<>CC>C< J6CJ6GN 1, 2023, t=>H 6<GeemeCt 6AADLH 
t=e CDmE6CN tD JHe 6 8eGt6>C 6mDJCt D; HJGEAJH VEBA 6HHetH �t=e HJGEAJH 6mDJCt� tD E6N ;DG Ae<6AAN EeGm>HH>7Ae 7eCe;>tH 
JC9eG Se8t>DC 501�8��9� D; t=e ICteGC6A ReKeCJe CD9e ;DG 68t>Ke emEADNeeH 6C9 Get>GeeH D; t=e USW. T=e HJGEAJH 6mDJCt 
GeEGeHeCte9 6 DCe-t>me tG6CH;eG D; VEBA 6HHetH tD 6 HJ7688DJCt tD 7e JHe9 ;DG t=eHe emEADNeeH 6C9 Get>GeeH, L=>8= tDD@ 
EA68e >C t=e ;>GHt FJ6GteG D; 2023. T=e HJGEAJH 6mDJCt D; �595 m>AA>DC L6H 9eteGm>Ce9 6H D; De8em7eG 31, 2022, �6;teG 
meG<eG D; t=e UPI VEBA� 6C9 >H t=e 76A6C8e D; VEBA 6HHetH >C eM8eHH D; 135� D; t=e Get>Gee D7A><6t>DC. T=e CDmE6CN >H 
EeGm>tte9 tD L>t=9G6L 6 t6G<et D; �75 m>AA>DC 6CCJ6AAN, L>t= 6 <J6G6Ctee9 6CCJ6A m>C>mJm D; �50 m>AA>DC, 6C9 L=>8= m6N 7e 
>C eM8eHH D; �75 m>AA>DC >C 8eGt6>C 8>G8JmHt6C8eH, DC 6 FJ6GteGAN EGD G6t6 76H>H, ;GDm t=e HJ7688DJCt tD 8DKeG t=e 8DHt D; t=e 
EeGm>HH>7Ae 7eCe;>tH ;DG 68t>Ke USW emEADNeeH 6C9 USW Get>GeeH. AH 6 GeHJAt D; >tH 9eH><C6t>DC ;DG t=>H EJGEDHe, t=e 
HJGEAJH 6mDJCt >H EGeHeCte9 6H �75 m>AA>DC >C Ot=eG 8JGGeCt 6HHetH 6C9 �430 m>AA>DC >C Ot=eG CDC8JGGeCt 6HHetH DC t=e 
CDCHDA>96te9 B6A6C8e S=eet 6H D; De8em7eG 31, 2024. PJGHJ6Ct tD t=e 6<GeemeCt L>t= t=e USW, t=e CDmE6CN meG<e9 
t=e UC>te9 St6teH SteeA CDGEDG6t>DC PA6C ;DG A8t>Ke EmEADNee ICHJG6C8e BeCe;>tH L>t= 6C9 >CtD t=e UC>te9 St6teH SteeA 
CDGEDG6t>DC PA6C ;DG Ret>Gee ICHJG6C8e BeCe;>tH e;;e8t>Ke J6CJ6GN 1, 2023. UEDC t=e DCe-t>me tG6CH;eG ;GDm t=e VEBA tD t=e 
HJ7688DJCt, t=e HJGEAJH 6HHetH LeGe CD ADC<eG 688DJCte9 ;DG JC9eG ASC 715, �1/2'05#6+10��'6+4'/'06 �'0'(+65, 6C9 6Ge 
>CHte69 688DJCte9 ;DG EG>m6G>AN JC9eG t=e EGDK>H>DCH D; ASC 825 �+0#0%+#. �05647/'065� GeHJAt>C< >C t=e EDGt;DA>D 7e>C< 
688DJCte9 ;DG DC 6 ;6>G K6AJe 76H>H, L>t= <6>CH 6C9 ADHHeH Ge8D<C>Oe9 >C e6GC>C<H, 6C9 GeEDGte9 6H 68t>K>tN >C Ot=eG ;>C6C8>6A 
8DHtH �7eCe;>tH� DC t=e CDmE6CN’H CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH.

OC NDKem7eG 8, 2021, U. S. SteeA eCteGe9 >CtD 6 8Dmm>tmeCt 6<GeemeCt L>t= B6CCeG L>;e ICHJG6C8e CDmE6CN 6C9 W>AA>6m 
PeCC L>;e ICHJG6C8e CDmE6CN D; NeL YDG@ �t=e ]ICHJGeGH^� 6C9 St6te StGeet GAD76A A9K>HDGH TGJHt CDmE6CN, 6H 
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>C9eEeC9eCt ;>9J8>6GN tD t=e UC>te9 St6teH SteeA CDGEDG6t>DC PA6C ;DG EmEADNee PeCH>DC BeCe;>tH �ReK>H>DC D; 2003�, ;DG 
t=e EA6C tD EJG8=6He <GDJE 6CCJ>tN 8DCtG68tH 6C9 tG6CH;eG 6EEGDM>m6teAN �284 m>AA>DC D; >tH EeCH>DC EA6C D7A><6t>DCH tD t=e 
ICHJGeGH. T=e EJG8=6He D; t=e <GDJE 6CCJ>tN 8DCtG68tH L6H ;JC9e9 9>Ge8tAN 7N t=e 6HHetH D; t=e EeCH>DC EA6C. T=e EJG8=6He 
GeHJAte9 >C t=e tG6CH;eG D; 69m>C>HtG6t>Ke 6C9 7eCe;>t-E6N>C< GeHEDCH>7>A>t>eH ;DG 6EEGDM>m6teAN 17,800 U.S. Get>GeeH 6C9 
7eCe;>8>6G>eH tD t=e ICHJGeGH. T=e ICHJGeGH 7e<6C E6N>C< 7eCe;>tH ;DG 8eGt6>C Get>GeeH 6C9 7eCe;>8>6G>eH >C t=e PA6C DC 
J6CJ6GN 1, 2022. T=eGe L6H CD 8=6C<e tD t=e EeCH>DC 7eCe;>tH ;DG 6CN Get>GeeH 6C9 7eCe;>8>6G>eH 6H 6 GeHJAt D; t=e 
tG6CH68t>DC. 

OC O8tD7eG 26, 2022, U. S. SteeA eCteGe9 >CtD 6C 6<GeemeCt L>t= P68>;>8 L>;e ICHJG6C8e CDmE6CN �t=e ICHJGeG� 6C9 St6te 
StGeet GAD76A A9K>HDGH TGJHt CDmE6CN, 6H >C9eEeC9eCt ;>9J8>6GN tD t=e UPI PeCH>DC PA6C, ;DG t=e EA6C tD EJG8=6He <GDJE 
6CCJ>tN 8DCtG68tH 6C9 tG6CH;eG 6EEGDM>m6teAN �115 m>AA>DC D; >tH EeCH>DC EA6C D7A><6t>DCH tD t=e ICHJGeG. T=e EJG8=6He D; t=e 
<GDJE 6CCJ>tN 8DCtG68tH L6H 8DmEAete9 DC NDKem7eG 1, 2022, 6C9 ;JC9e9 9>Ge8tAN 7N t=e 6HHetH D; t=e EeCH>DC EA6C. T=e 
EJG8=6He GeHJAte9 >C t=e tG6CH;eG D; t=e 69m>C>HtG6t>Ke 6C9 7eCe;>t-E6N>C< GeHEDCH>7>A>t>eH ;DG 6EEGDM>m6teAN 850 U.S. 
Get>GeeH 6C9 7eCe;>8>6G>eH tD t=e ICHJGeG. T=e ICHJGeG 7e<6C E6N>C< 7eCe;>tH ;DG 8eGt6>C Get>GeeH 6C9 7eCe;>8>6G>eH >C t=e PA6C 
DC J6CJ6GN 1, 2023. T=eGe L6H CD 8=6C<e tD t=e EeCH>DC 7eCe;>tH ;DG 6CN Get>GeeH 6C9 7eCe;>8>6G>eH 6H 6 GeHJAt D; t=e 
tG6CH68t>DC. AH 6 GeHJAt D; t=e tG6CH68t>DC, t=e CDGEDG6t>DC Ge8D<C>Oe9 6 CDC-86H= EeCH>DC HettAemeCt 8Ge9>t D; 
6EEGDM>m6teAN �3 m>AA>DC. T=>H 6mDJCt L6H Ge8A6HH>;>e9 tD e6GC>C<H t=GDJ<= Net >CteGeHt 6C9 Dt=eG ;>C6C8>6A 8DHtH ;GDm 
688JmJA6te9 Dt=eG 8DmEGe=eCH>Ke ADHH. 

E;;e8t>Ke 6H D; De8em7eG 15, 2022, t=e UPI PeCH>DC PA6C L6H meG<e9 >CtD t=e U. S. SteeA EeCH>DC EA6C.

U. S. SteeA’H 9e;>Ce9 7eCe;>t Get>Gee =e6At= 86Ge 6C9 A>;e >CHJG6C8e EA6CH �Ot=eG BeCe;>tH� 8DKeG t=e m6?DG>tN D; >tH 
GeEGeHeCte9 emEADNeeH >C t=e UC>te9 St6teH JEDC t=e>G Get>GemeCt. He6At= 86Ge 7eCe;>tH 6Ge EGDK>9e9 ;DG Me9>86Ge 6C9 EGe-
Me9>86Ge Get>GeeH, L>t= Me9>86Ge Get>GeeH A6G<eAN eCGDAAe9 >C Me9>86Ge A9K6Ct6<e PA6CH. BDt= 6Ge HJ7?e8t tD K6G>DJH 8DHt 
H=6G>C< ;e6tJGeH, 6C9 >C mDHt 86HeH 9DmeHt>86AAN, 6C emEADNeG 86E DC tDt6A 8DHtH. T=e Ot=eG BeCe;>tH EA6C L6H 8ADHe9 tD 
GeEGeHeCte9 emEADNeeH =>Ge9 DG Ge=>Ge9 JC9eG 8eGt6>C 8DC9>t>DCH DC DG 6;teG J6CJ6GN 1, 2016.

T=e Get>Gee me9>86A 6C9 Get>Gee A>;e >CHJG6C8e EA6CH, ;DG CDC-GeEGeHeCte9 emEADNeeH LeGe 6meC9e9 tD eA>m>C6te Get>Gee 
me9>86A 7eCe;>tH e;;e8t>Ke De8em7eG 31, 2017, 6C9 tD eA>m>C6te Get>Gee A>;e >CHJG6C8e 7eCe;>tH ;DG emEADNeeH L=D Get>Ge9 
6;teG De8em7eG 31, 2017.

T=e m6?DG>tN D; U. S. SteeA’H EJGDEe6C emEADNeeH 6Ge 8DKeGe9 7N <DKeGCmeCt-HEDCHDGe9 EGD<G6mH >CtD L=>8= U. S. SteeA 
m6@eH GeFJ>Ge9 8DCtG>7Jt>DCH. AAHD, U. S. SteeA HEDCHDGH 9e;>Ce9 7eCe;>t EA6CH ;DG mDHt EJGDEe6C emEADNeeH 8DKeG>C< 
7eCe;>t E6NmeCtH 9Je tD emEADNeeH JEDC t=e>G Get>GemeCt, HDme D; L=>8= 6Ge <DKeGCmeCt m6C96te9. T=eHe H6me 
emEADNeeH Ge8e>Ke HeGK>8e 6L6G9H t=GDJ<=DJt t=e>G 86GeeGH 76He9 DC Ht>EJA6te9 HeGK>8e 6C9, >C HDme 86HeH, 6<e 6C9 
HeGK>8e.

U. S. SteeA JHeH 6 De8em7eG 31 me6HJGemeCt 96te ;DG >tH EA6CH 6C9 m6N =6Ke 6C >CteG>m me6HJGemeCt 96te >; H><C>;>86Ct 
eKeCtH D88JG. Det6>AH GeA6t>C< tD EeCH>DC 7eCe;>tH 6C9 Ot=eG BeCe;>tH 6Ge 7eADL.

Pension �enefits Other �enefits
(In millions) 2024 2023 2024 2023
Change in benefit obligations
BeCe;>t D7A><6t>DCH 6t J6CJ6GN 1 $ 4,071 � 4,186 $ 1,119 � 1,236 
SeGK>8e 8DHt  29  33  4  6 
ICteGeHt 8DHt  212  220  60  67 
A8tJ6G>6A ADHHeH �<6>CH�  (118)  24  (18)  �77� 
EM8=6C<e G6te <6>C  (1)  �1�  N  [ 
SettAemeCtH, 8JGt6>AmeCtH 6C9 teGm>C6t>DC 7eCe;>tH  N  12  N  [ 
BeCe;>tH E6>9  (411)  �403�  (103)  �113� 
BeCe;>t D7A><6t>DCH 6t De8em7eG 31 $ 3,782 � 4,071 $ 1,062 � 1,119 
Change in plan assets
F6>G K6AJe D; EA6C 6t J6CJ6GN 1 $ 4,174 � 4,170 $ 1,172 � 1,151 
A8tJ6A GetJGC DC EA6C 6HHetH  148  406  18  98 
AHHet GeKeGH>DC  N  [  (10)  �2� 
BeCe;>tH E6>9 ;GDm EA6C 6HHetH  (410)  �402�  (71)  �75� 
F6>G K6AJe D; EA6C 6HHetH 6t De8em7eG 31 $ 3,912 � 4,174 $ 1,109 � 1,172 
Funded status of plans at December 31  130  103  47  53 
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FDG EeCH>DC 7eCe;>tH, t=e A6G<eHt 8DCtG>7JtDG tD t=e 68tJ6G>6A <6>C >C 2024 L6H t=e >C8Ge6He >C t=e 9>H8DJCt G6te ;GDm 5.49�
6t De8em7eG 31, 2023, tD 5.90� 6t De8em7eG 31, 2024. IC 2023, t=e A6G<eHt 8DCtG>7JtDG D; 68tJ6G>6A ADHH L6H t=e 9e8Ge6He 
>C t=e 9>H8DJCt G6te ;GDm 5.55� 6t De8em7eG 31, 2022, tD 5.49� 6t De8em7eG 31, 2023.

FDG Ot=eG BeCe;>tH, t=e A6G<eHt 8DCtG>7JtDG tD t=e 68tJ6G>6A <6>C >C 2024 L6H t=e >C8Ge6He >C t=e 9>H8DJCt G6te ;GDm 5.58� 6t 
De8em7eG 31, 2023, tD 5.90� 6t De8em7eG 31, 2024. IC 2023, t=e A6G<eHt 8DCtG>7JtDG tD t=e 68tJ6G>6A <6>C L6H 6ttG>7Jt67Ae 
tD Ge9J8t>DCH >C ;JtJGe =e6At= 86Ge 8DHtH.

Amounts recogniKed in accumulated other comprehensive loss:

2024
�IC m>AA>DCH� 12�31�2023 AmortiKation Activity 12�31�2024
Pensions
PG>DG SeGK>8e CDHt � 113 � �17� � [ $ 96 
A8tJ6G>6A LDHHeH  1,409  �43�  31  1,397 
Other �enefits
PG>DG SeGK>8e CGe9>t  �18�  27  [  9 
A8tJ6G>6A G6>CH  �664�  65  38  (561) 

AH D; De8em7eG 31, 2024, 6C9 2023, t=e ;DAADL>C< 6mDJCtH LeGe Ge8D<C>Oe9 >C t=e CDCHDA>96te9 B6A6C8e S=eetH�

Pension �enefits Other �enefits
�IC m>AA>DCH� 2024 2023 2024 2023
NDC8JGGeCt 6HHetH $ 154 � 131 $ 51 � 57 
CJGGeCt A>67>A>t>eH  (2)  �2�  (1)  �1� 
NDC8JGGeCt A>67>A>t>eH  (22)  �26�  (3)  �3� 
A88JmJA6te9 Dt=eG 8DmEGe=eCH>Ke ADHH �6�  1,493  1,522  (552)  �682� 
Net 6mDJCt Ge8D<C>Oe9 $ 1,623 � 1,625 $ (505) � �629� 

�6� A88JmJA6te9 Dt=eG 8DmEGe=eCH>Ke ADHH e;;e8tH 6HHD8>6te9 L>t= 688DJCt>C< ;DG EeCH>DCH 6C9 Dt=eG 7eCe;>tH >C 688DG96C8e L>t= ASC 
TDE>8 715 6t De8em7eG 31, 2024, 6C9 De8em7eG 31, 2023, GeHEe8t>KeAN, 6Ge Ge;Ae8te9 Cet D; t6M D; �626 m>AA>DC 6C9 �602 m>AA>DC
GeHEe8t>KeAN, DC t=e CDCHDA>96te9 St6temeCtH D; StD8@=DA9eGH’ EFJ>tN.

T=e A88JmJA6te9 BeCe;>t O7A><6t>DC �ABO� ;DG 6AA 9e;>Ce9 7eCe;>t EeCH>DC EA6CH L6H �3,679 m>AA>DC 6C9 �3,956 m>AA>DC 6t 
De8em7eG 31, 2024, 6C9 2023, GeHEe8t>KeAN.

December 31,
�IC m>AA>DCH� 2024 2023
Information for pension plans with an accumulated benefit obligation in 
excess of plan assets:
A<<Ge<6te 688JmJA6te9 7eCe;>t D7A><6t>DCH �ABO� $ (18) � �21� 
A<<Ge<6te EGD?e8te9 7eCe;>t D7A><6t>DCH �PBO�  (24)  �28� 
A<<Ge<6te ;6>G K6AJe D; EA6C 6HHetH  N  [ 

T=e 6<<Ge<6te PBO >C eM8eHH D; EA6C 6HHetH Ge;Ae8te9 67DKe >H >C8AJ9e9 >C t=e E6NGDAA 6C9 7eCe;>tH E6N67Ae 6C9 emEADNee 
7eCe;>tH A>CeH DC t=e CDCHDA>96te9 B6A6C8e S=eetH.
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FDAADL>C< 6Ge t=e 9et6>AH D; Cet EeG>D9>8 7eCe;>t 8DHtH �8Ge9>tH� GeA6te9 tD PeCH>DC 6C9 Ot=eG BeCe;>tH�

Pension �enefits Other �enefits
(In millions) 2024 2023 2022 2024 2023 2022
Components of net periodic benefit cost 
(credits):
SeGK>8e 8DHt $ 29 � 33 � 45 $ 4 � 6 � 9 
ICteGeHt 8DHt  212  220  157  60  67  49 
EMEe8te9 GetJGC DC EA6C 6HHetH  (298)  �328�  �357�  (74)  �61�  �91� 
AmDGt>O6t>DC - EG>DG HeGK>8e 8DHtH �8Ge9>tH�  17  17  2  (27)  �23�  �24� 

- 68tJ6G>6A ADHHeH �<6>CH�  43  13  73  (65)  �72�  �53� 
Net EeG>D9>8 7eCe;>t 8DHt �8Ge9>tH�, eM8AJ9>C< 
7eADL

 3  �45�  �80�  (102)  �83�  �110� 
MJAt>emEADNeG EA6CH �6�  79  83  74  N  [  [ 
SettAemeCt, teGm>C6t>DC 6C9 8JGt6>AmeCt 
ADHHeH  N  13  12  N  [  2 
Net EeG>D9>8 7eCe;>t 8DHt �8Ge9>tH� $ 82 � 51 � 6 $ (102) � �83� � �108� 

�6� PG>m6G>AN GeEGeHeCtH EeCH>DC eMEeCHe ;DG t=e SPT 8DKeG>C< USW emEADNeeH =>Ge9 ;GDm N6t>DC6A SteeA CDGEDG6t>DC 6C9 CeL USW 
emEADNeeH =>Ge9 6;teG M6N 21, 2003.

Net EeG>D9>8 7eCe;>t eMEeCHe �8Ge9>tH� ;DG EeCH>DCH 6C9 Ot=eG BeCe;>tH >H EGD?e8te9 tD 7e 6EEGDM>m6teAN �139 m>AA>DC 6C9 
6EEGDM>m6teAN ��44� m>AA>DC, GeHEe8t>KeAN, >C 2025. T=e EeCH>DC 8DHt EGD?e8t>DC >C8AJ9eH 6EEGDM>m6teAN �79 m>AA>DC D; 
8DCtG>7Jt>DCH tD t=e SPT.

We><=te9 6KeG6<e 6HHJmEt>DCH JHe9 tD 9eteGm>Ce t=e 7eCe;>t D7A><6t>DC 6t De8em7eG 31 6C9 Cet EeG>D9>8 7eCe;>t 8DHt ;DG 
t=e Ne6G eC9e9 De8em7eG 31 6Ge 9et6>Ae9 7eADL.

Pension �enefits Other �enefits
2024 2023 2024 2023

U.S. and Europe U.S. and Europe U.S. U.S.
Actuarial assumptions used to determine 
benefit obligations at December 31:
D>H8DJCt G6te  5.90 �  5.49 �  5.90 �  5.58 �
IC8Ge6He >C 8DmEeCH6t>DC G6te  3.15 �  3.15 � N�A N�A

Pension �enefits Other �enefits
2024 2023 2022 2024 2023 2022

U.S. and 
Europe

U.S. and 
Europe

U.S. and 
Europe U.S. U.S. U.S. 

Actuarial assumptions used to determine 
net periodic benefit cost for the year ended 
December 31:
D>H8DJCt G6te  5.49 �  5.55 �  3.01 �  5.58 �  5.66 �  3.11 �
EMEe8te9 6CCJ6A GetJGC DC EA6C 6HHetH  6.90 �  6.90 �  6.82 �  6.00 �  4.50 �  4.50 �
IC8Ge6He >C 8DmEeCH6t>DC G6te  3.15 �  3.15 �  2.60 � N�A N�A N�A

T=e 9>H8DJCt G6te Ge;Ae8tH t=e 8JGGeCt G6te 6t L=>8= t=e EeCH>DC 6C9 Ot=eG BeCe;>t A>67>A>t>eH 8DJA9 7e e;;e8t>KeAN HettAe9 6t 
t=e me6HJGemeCt 96te. IC 2017, Le Ge;>Ce9 DJG 9>H8DJCt G6te 9eteGm>C6t>DC EGD8eHH ;DG DJG U.S. EA6CH 7N JH>C< 6 7DC9 
m6t8=>C< 6EEGD68= tD HeAe8t HEe8>;>8 7DC9H t=6t LDJA9 H6t>H;N DJG EGD?e8te9 7eCe;>t E6NmeCtH. We 7eA>eKe t=e 7DC9 
m6t8=>C< 6EEGD68= mDGe 8ADHeAN Ge;Ae8tH t=e EGD8eHH Le LDJA9 emEADN tD HettAe DJG EeCH>DC 6C9 Dt=eG 7eCe;>tH D7A><6t>DCH. 
FDG DJG EJGDEe6C EeCH>DC EA6C, t=e 9>H8DJCt G6te >H 9eteGm>Ce9 JH>C< 96t6 EJ7A>H=e9 7N EJGDEe6C CeCtG6A B6C@ 6C9 
JC9eGAN>C< 96t6 EGDK>9e9 7N EJGDMTS Lt9. T=e 9>H8DJCt G6te 6HHJmEt>DCH 6Ge JE96te9 6CCJ6AAN.
  

2024 2023
Assumed health care cost trend rates at December 31: U.S. U.S.
He6At= 86Ge 8DHt tGeC9 G6te 6HHJme9 ;DG CeMt Ne6G 5.80� 5.90�
R6te tD L=>8= t=e 8DHt tGeC9 G6te >H 6HHJme9 tD 9e8A>Ce �t=e JAt>m6te tGeC9 G6te� 4.50� 4.50�
Ye6G t=6t t=e G6te Ge68=eH t=e JAt>m6te tGeC9 G6te 2038 2038
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U. S. SteeA GeK>eLH >tH 68tJ6A =>HtDG>86A G6te eMEeG>eC8e 6C9 eMEe8t6t>DCH D; ;JtJGe =e6At= 86Ge 8DHt tGeC9H tD 9eteGm>Ce t=e 
eH86A6t>DC D; EeG 86E>t6 =e6At= 86Ge 8DHtH JC9eG U. S. SteeA’H 7eCe;>t EA6CH. A7DJt 85 EeG8eCt D; DJG 8DHtH ;DG t=e 9DmeHt>8 
USW E6Gt>8>E6CtH’ Get>Gee =e6At= 7eCe;>tH >C t=e CDmE6CN’H m6>C 9DmeHt>8 7eCe;>t EA6C 6Ge A>m>te9 tD 6 EeG 86E>t6 9DAA6G 
m6M>mJm 86A8JA6t>DC 76He9 DC 2006 76He Ne6G 68tJ6A 8DHtH >C8JGGe9 JC9eG t=e m6>C U. S. SteeA 7eCe;>t EA6C ;DG USW 
E6Gt>8>E6CtH �8DHt 86E�. T=e ;JAA e;;e8t D; t=e 8DHt 86E >H eMEe8te9 tD 7e Ge6A>Oe9 6GDJC9 2031. A;teG 2031, t=e CDmE6CN’H 
8DHtH ;DG 6 m6?DG>tN D; USW Get>GeeH 6C9 t=e>G 9eEeC9eCtH 6Ge eMEe8te9 tD Gem6>C ;>Me9 6C9 6H 6 GeHJAt, t=e 8DHt >mE68t D; 
=e6At= 86Ge eH86A6t>DC ;DG t=e CDmE6CN >H EGD?e8te9 tD 7e A>m>te9 ;DG t=>H <GDJE.

�lan 
ssets

ASC TDE>8 820 eHt67A>H=eH 6 H>C<Ae 9e;>C>t>DC D; ;6>G K6AJe, 8Ge6teH 6 t=Gee-t>eG =>eG6G8=N 6H 6 ;G6meLDG@ ;DG me6HJG>C< ;6>G 
K6AJe 76He9 DC >CEJtH JHe9 tD K6AJe t=e PA6C’H >CKeHtmeCtH, 6C9 GeFJ>GeH 699>t>DC6A 9>H8ADHJGe 67DJt ;6>G K6AJe. T=e 
=>eG6G8=N <>KeH t=e =><=eHt EG>DG>tN tD JC69?JHte9 FJDte9 EG>8eH >C 68t>Ke m6G@etH ;DG >9eCt>86A 6HHetH DG A>67>A>t>eH �AeKeA 1� 
6C9 t=e ADLeHt EG>DG>tN tD JCD7HeGK67Ae >CEJtH �AeKeA 3�. T=e t=Gee AeKeAH D; t=e ;6>G K6AJe =>eG6G8=N 6Ge HJmm6G>Oe9 7eADL�

_ LeKeA 1 Z ICEJtH tD t=e K6AJ6t>DC met=D9DAD<N 6Ge JC69?JHte9 FJDte9 EG>8eH ;DG >9eCt>86A 6HHetH DG A>67>A>t>eH >C 68t>Ke 
m6G@etH t=6t t=e PA6C =6H t=e 67>A>tN tD 688eHH.

_ LeKeA 2 Z ICEJtH tD t=e K6AJ6t>DC met=D9DAD<N >C8AJ9e�
b QJDte9 EG>8eH ;DG H>m>A6G 6HHetH DG A>67>A>t>eH >C 68t>Ke m6G@etH�
b QJDte9 EG>8eH ;DG >9eCt>86A DG H>m>A6G 6HHetH DG A>67>A>t>eH >C >C68t>Ke m6G@etH�
b ICEJtH Dt=eG t=6C FJDte9 EG>8eH t=6t 6Ge D7HeGK67Ae ;DG t=e 6HHet DG A>67>A>tN�
b ICEJtH t=6t 6Ge 9eG>Ke9 EG>C8>E6AAN ;GDm DG 8DGGD7DG6te9 7N D7HeGK67Ae m6G@et 96t6 7N 8DGGeA6t>DC DG Dt=eG  

me6CH

I; t=e 6HHet DG A>67>A>tN =6H 6 HEe8>;>e9 �8DCtG68tJ6A� teGm, t=e AeKeA 2 >CEJt mJHt 7e D7HeGK67Ae ;DG HJ7Ht6Ct>6AAN t=e ;JAA 
teGm D; t=e 6HHet DG A>67>A>tN.

_ LeKeA 3 Z ICEJtH tD t=e K6AJ6t>DC met=D9DAD<N 6Ge JCD7HeGK67Ae 6C9 H><C>;>86Ct tD t=e ;6>G K6AJe me6HJGemeCt.

AC >CHtGJmeCt’H AeKeA >H 76He9 DC t=e ADLeHt AeKeA D; 6CN >CEJt t=6t >H H><C>;>86Ct tD t=e ;6>G K6AJe me6HJGemeCt. V6AJ6t>DC 
te8=C>FJeH m6M>m>Oe t=e JHe D; GeAeK6Ct D7HeGK67Ae >CEJtH 6C9 m>C>m>Oe t=e JHe D; JCD7HeGK67Ae >CEJtH. T=e ;DAADL>C< >H 6 
9eH8G>Et>DC D; t=e K6AJ6t>DC met=D9DAD<>eH JHe9 ;DG 6HHetH me6HJGe9 6t ;6>G K6AJe. T=eGe =6Ke 7eeC CD 8=6C<eH >C t=e 
met=D9DAD<>eH JHe9 6t De8em7eG 31, 2024, 6C9 2023.  

S=DGt-teGm >CKeHtmeCtH 6Ge K6AJe9 6t 6mDGt>Oe9 8DHt L=>8= 6EEGDM>m6teH ;6>G K6AJe 9Je tD t=e H=DGt-teGm m6tJG>tN D; t=e 
>CHtGJmeCtH. EFJ>tN He8JG>t>eH - U.S. � ICteGC6t>DC6A 6Ge K6AJe9 6t t=e 8ADH>C< EG>8e GeEDGte9 DC t=e 68t>Ke eM8=6C<e DC 
L=>8= t=e >C9>K>9J6A He8JG>t>eH 6Ge tG69e9. U.S. 6C9 NDC U.S. <DKeGCmeCt 7DC9H 6Ge K6AJe9 JH>C< EG>8>C< mD9eAH 
m6M>m>O>C< t=e JHe D; D7HeGK67Ae >CEJtH ;DG H>m>A6G He8JG>t>eH. CDGEDG6te U.S. � NDC U.S. 7DC9H 6Ge 6AHD K6AJe9 JH>C< 
EG>8>C< mD9eAH m6M>m>O>C< t=e JHe D; D7HeGK67Ae >CEJtH ;DG H>m>A6G He8JG>t>eH, L=>8= >C8AJ9eH 76H>C< K6AJe DC N>eA9H 
8JGGeCtAN 6K6>A67Ae DC 8DmE6G67Ae He8JG>t>eH D; >HHJeGH L>t= H>m>A6G 8Ge9>t G6t>C<H. W=eC FJDte9 EG>8eH 6Ge CDt 6K6>A67Ae ;DG 
>9eCt>86A DG H>m>A6G 7DC9H, t=e 7DC9 >H K6AJe9 JC9eG 6 9>H8DJCte9 86H= ;ADL 6EEGD68= t=6t m6M>m>OeH D7HeGK67Ae >CEJtH, 
HJ8= 6H 8JGGeCt N>eA9H D; H>m>A6G >CHtGJmeCtH, 7Jt >C8AJ9eH 69?JHtmeCtH ;DG 8eGt6>C G>H@H t=6t m6N CDt 7e D7HeGK67Ae, HJ8= 6H 
8Ge9>t 6C9 A>FJ>9>tN G>H@H. MDGt<6<e 6C9 6HHet-768@e9 He8JG>t>eH 6Ge K6AJe9 JH>C< FJDteH ;GDm 6 7GD@eG 9e6AeG. PG>K6te 
eFJ>t>eH 6C9 Ge6A eHt6te 6Ge K6AJe9 JH>C< >C;DGm6t>DC EGDK>9e9 7N eMteGC6A m6C6<eGH ;DG e68= >C9>K>9J6A >CKeHtmeCt =eA9 >C 
t=e ;JC9 DG JH>C< NAV �Cet 6HHet K6AJe� 6H 6 EG68t>86A eMEe9>eCt. T>m7eGA6C9 >CKeHtmeCtH 6Ge K6AJe9 6t t=e>G 6EEG6>He9 
K6AJe. M>CeG6A ICteGeHtH 6C9 Dt=eG 6AteGC6t>KeH 6Ge K6AJe9 6t t=e EGeHeCt K6AJe D; eHt>m6te9 ;JtJGe 86H= ;ADLH 9>H8DJCte9 6t 
eHt>m6te9 m6G@et G6teH ;DG 6HHetH D; H>m>A6G FJ6A>tN 6C9 9JG6t>DC.
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T=e ;6>G K6AJe D; U. S. SteeA’H EeCH>DC EA6C 6HHetH 7N 6HHet 86te<DGN 6t De8em7eG 31 L6H 6H ;DAADLH �>C m>AA>DCH��

2024 2023

Level 1 Level 2 Level 3
measured 
at NA- (a) Total Level 1 Level 2 Level 3

measured 
at NA- (a) Total

Asset Category
EBuity

U. S. 8DmE6C>eH � 295 � [ � [ � [ � 295 � 332 � [ � [ � [ � 332 
ICteGC6t>DC6A 8DmE6C>eH  419  [  [  [  419  433  [  [  [  433 
DeG>K6t>Ke ;>C6C8>6A 
>CHtGJmeCtH  38  [  [  [  38  [  7  [  [  7 
TDt6A eFJ>tN  752  [  [  [  752  765  7  [  [  772 

Fixed Income
CDGEDG6te BDC9H - U.S.  [  706  [  [  706  [  654  [  [  654 
CDGEDG6te BDC9H - NDC-
U.S.  [  116  [  [  116  [  129  [  [  129 
U.S. <DKeGCmeCt 6C9 
6<eC8>eH  [  178  [  [  178  [  197  [  [  197 
NDC-U.S. <DKeGCmeCt  [  66  [  [  66  [  43  [  [  43 
MDGt<6<e 6C9 6HHet-
768@e9 He8JG>t>eH  [  6  [  [  6  [  9  [  [  9 
DeG>K6t>Ke ;>C6C8>6A 
>CHtGJmeCtH  2  2  [  [  4  [  6  [  [  6 
TDt6A ;>Me9 >C8Dme  2  1,074  [  [  1,076  [  1,038  [  [  1,038 

Alternatives
T>m7eGA6C9H  [  [  [  1  1  [  [  [  21  21 
M>CeG6A ICteGeHtH 6C9 
Dt=eG 6AteGC6t>KeH  [  [  [  348  348  [  [  [  239  239 
PG>K6te eFJ>tN  [  [  210  210  [  [  [  235  235 
Re6A eHt6te  [  [  [  251  251  [  [  [  245  245 
TDt6A 6AteGC6t>KeH  [  [  [  810  810  [  [  [  740  740 

CDmm>C<Ae9 FJC9H  [  [  [  1,154  1,154  [  [  [  1,499  1,499 
S=DGt-TeGm ICKeHtmeCtH  55  36  [  [  91  106  5  [  [  111 
Ot=eG �7�  29  [  [  [  29  14  [  [  [  14 
TDt6A 6HHetH 6t ;6>G K6AJe � 838 � 1,110 � [ � 1,964 � 3,912 � 885 � 1,050 � [ � 2,239 � 4,174 

�6� IC 688DG96C8e L>t= ASC TDE>8 820, 8eGt6>C >CKeHtmeCtH t=6t LeGe me6HJGe9 6t Cet 6HHet K6AJe EeG H=6Ge �DG >tH eFJ>K6AeCt� =6Ke CDt 
7eeC 8A6HH>;>e9 >C t=e ;6>G K6AJe =>eG6G8=N.

�7� IC8AJ9eH 86H=, 688GJe9 >C8Dme, 6C9 m>H8eAA6CeDJH E6N67AeH.

T=e ;DAADL>C< t67Ae HetH ;DGt= 6 HJmm6GN D; 8=6C<eH >C t=e ;6>G K6AJe D; U. S. SteeA’H PeCH>DC EA6C LeKeA 3 6HHetH ;DG t=e 
Ne6GH eC9e9 De8em7eG 31, 2024, 6C9 2023�

Level 3 assets only
�IC m>AA>DCH� 2024 2023
B6A6C8e 6t 7e<>CC>C< D; EeG>D9 � [ � 89 
TG6CH;eGH >C 6C9�DG DJt D; LeKeA 3  [  �89� 

A8tJ6A GetJGC DC EA6C 6HHetH�
Re6A>Oe9 <6>C  [  [ 
Net JCGe6A>Oe9 <6>C  [  [ 

PJG8=6HeH, H6AeH, >HHJ6C8eH 6C9 HettAemeCtH�
PJG8=6HeH  [  [ 
S6AeH  [  [ 

B6A6C8e 6t eC9 D; EeG>D9 � [ � [ 
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T=e ;6>G K6AJe D; U. S. SteeA’H Ot=eG BeCe;>tH EA6C 6HHetH 7N 6HHet 86te<DGN 6t De8em7eG 31 L6H 6H ;DAADLH �>C m>AA>DCH��

2024 2023

Level 1 Level 2 Level 3
measured 
at NA- (a) Total Level 1 Level 2 Level 3

measured 
at NA- (a) Total

Asset Category
EBuity

U. S. 8DmE6C>eH � 64 � [ � [ � [ � 64 � 65 � [ � [ � [ � 65 
ICteGC6t>DC6A 8DmE6C>eH  24  [  [  [  24  31  [  [  [  31 
TDt6A eFJ>tN  88  [  [  [  88  96  [  [  [  96 

Fixed Income
CDGEDG6te BDC9H - U.S.  [  435  [  [  435  [  476  [  [  476 
CDGEDG6te BDC9H - NDC-
U.S.  [  78  [  [  78  [  108  [  [  108 
U.S. <DKeGCmeCt 6C9 
6<eC8>eH  [  89  [  [  89  [  105  [  [  105 
NDC-U.S. <DKeGCmeCt  [  15  [  [  15  [  14  [  [  14 
MDGt<6<e 6C9 6HHet-
768@e9 He8JG>t>eH  [  11  [  [  11  [  11  [  [  11 
TDt6A ;>Me9 >C8Dme  [  628  [  [  628  [  714  [  [  714 

Alternatives
T>m7eGA6C9H  [  [  [  [  [  [  [  [  3  3 
Ot=eG 6AteGC6t>KeH  [  [  29  70  99  [  [  [  41  41 
PG>K6te eFJ>tN  [  [  [  50  50  [  [  [  54  54 
Re6A eHt6te  [  [  [  20  20  [  [  [  30  30 
TDt6A 6AteGC6t>KeH  [  [  29  140  169  [  [  [  128  128 

CDmm>C<Ae9 FJC9H  [  [  [  177  177  [  [  [  190  190 
S=DGt-TeGm ICKeHtmeCtH  19  10  [  [  29  13  1  [  [  14 
Ot=eG �7�  18  [  [  [  18  30  [  [  [  30 
TDt6A 6HHetH 6t ;6>G K6AJe � 125 � 638 � 29 � 317 � 1,109 � 139 � 715 � [ � 318 � 1,172 

�6� IC 688DG96C8e L>t= ASC TDE>8 820, 8eGt6>C >CKeHtmeCtH t=6t LeGe me6HJGe9 6t Cet 6HHet K6AJe EeG H=6Ge �DG >tH eFJ>K6AeCt� =6Ke CDt 
7eeC 8A6HH>;>e9 >C t=e ;6>G K6AJe =>eG6G8=N.

�7� IC8AJ9eH 86H=, 688GJe9 >C8Dme, 6C9 m>H8eAA6CeDJH E6N67AeH.

T=e ;DAADL>C< t67Ae HetH ;DGt= 6 HJmm6GN D; 8=6C<eH >C t=e ;6>G K6AJe D; U. S. SteeA’H Ot=eG BeCe;>tH EA6C LeKeA 3 6HHetH ;DG 
t=e Ne6GH eC9e9 De8em7eG 31, 2024, 6C9 2023�

Level 3 assets only
(In millions) 2024 2023
B6A6C8e 6t 7e<>CC>C< D; EeG>D9 � [ � 47 
TG6CH;eGH >C 6C9�DG DJt D; LeKeA 3  [  �47� 

A8tJ6A GetJGC DC EA6C 6HHetH�
Re6A>Oe9 <6>C  [  [ 
Net JCGe6A>Oe9 ADHH  [  [ 

PJG8=6HeH, H6AeH, >HHJ6C8eH 6C9 HettAemeCtH�
PJG8=6HeH  29  [ 
S6AeH  [  [ 

B6A6C8e 6t eC9 D; EeG>D9 � 29 � [ 

U. S. SteeA’H >CKeHtmeCt HtG6te<N ;DG >tH U.S. EeCH>DC 6C9 Ot=eG BeCe;>tH EA6C 6HHetH EGDK>9eH ;DG 6 9>KeGH>;>e9 m>M D; =><= 
FJ6A>tN 7DC9H, EJ7A>8 eFJ>t>eH 6C9 HeAe8te9 Hm6AAeG >CKeHtmeCtH >C EG>K6te eFJ>t>eH 6C9 EG>K6te 8Ge9>t. FDG >tH U.S. EeCH>DC, 
U. S. SteeA =6H 6 t6G<et 6AAD86t>DC ;DG EA6C 6HHetH D; 68 EeG8eCt >C 8DGEDG6te 7DC9H, <DKeGCmeCt 7DC9H 6C9 mDGt<6<e, 
EG>K6te 8Ge9>t, 6C9 6HHet-768@e9 He8JG>t>eH. T=e 76A6C8e >H >CKeHte9 >C eFJ>tN He8JG>t>eH, t>m7eG, EG>K6te eFJ>tN 6C9 Ge6A 
eHt6te E6GtCeGH=>EH. U. S. SteeA 7eA>eKeH t=6t GetJGCH DC eFJ>t>eH DKeG t=e ADC< teGm L>AA 7e =><=eG t=6C GetJGCH ;GDm ;>Me9-
>C8Dme He8JG>t>eH 6H 68tJ6A =>HtDG>86A GetJGCH ;GDm U. S. SteeA’H tGJHtH =6Ke H=DLC. RetJGCH DC 7DC9H teC9 tD D;;Het HDme D; 
t=e H=DGt-teGm KDA6t>A>tN D; HtD8@H. BDt= eFJ>tN 6C9 ;>Me9->C8Dme >CKeHtmeCtH 6Ge m69e 68GDHH 6 7GD69 G6C<e D; >C9JHtG>eH 
6C9 8DmE6C>eH �7Dt= 9DmeHt>8 6C9 ;DGe><C� tD EGDK>9e EGDte8t>DC 6<6>CHt t=e >mE68t D; KDA6t>A>tN >C 6CN H>C<Ae >C9JHtGN 6H 
LeAA 6H 8DmE6CN HEe8>;>8 9eKeADEmeCtH. U. S. SteeA L>AA JHe 6 6.90 EeG8eCt 6HHJme9 G6te D; GetJGC DC 6HHetH ;DG t=e 
9eKeADEmeCt D; Cet EeG>D9>8 8DHt ;DG t=e m6>C 9e;>Ce9 7eCe;>t EeCH>DC EA6C >C 2025.  A8tJ6A GetJGCH H>C8e t=e >C8eEt>DC D; 
t=e EA6C =6Ke eM8ee9e9 t=>H 6.90 EeG8eCt G6te 6C9 L=>Ae Ge8eCt 6CCJ6A GetJGCH =6Ke 7eeC KDA6t>Ae, >t >H U. S. SteeA’H 
eMEe8t6t>DC t=6t G6teH L>AA 68=>eKe t=>H AeKeA >C ;JtJGe EeG>D9H.  
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FDG >tH Ot=eG BeCe;>tH EA6C, U. S. SteeA >H emEADN>C< 6 A>67>A>tN 9G>KeC >CKeHtmeCt HtG6te<N. T=e EA6C 6HHetH 6Ge 6AAD86te9 tD 
m6t8= t=e EA6C 86H= ;ADLH L>t= m6tJG>C< >CKeHtmeCtH. TD 68=>eKe t=>H HtG6te<N, U. S. SteeA =6H 6 t6G<et 6AAD86t>DC ;DG EA6C 
6HHetH D; 78 EeG8eCt >C ;>Me9 >C8Dme 6C9 EG>K6te 8Ge9>t. T=e 76A6C8e >H EG>m6G>AN >CKeHte9 >C eFJ>tN He8JG>t>eH, EG>K6te eFJ>tN 
6C9 Ge6A eHt6te E6GtCeGH=>EH. U. S. SteeA L>AA JHe 6 6.00 EeG8eCt 6HHJme9 G6te D; GetJGC DC 6HHetH ;DG t=e 9eKeADEmeCt D; 
Cet EeG>D9>8 8DHt ;DG >tH Ot=eG BeCe;>t EA6CH ;DG 2025.

Steelworkers Pension Trust 

FDG mDHt 76G<6>C>C< JC>t emEADNeeH E6Gt>8>E6t>C< >C t=e SPT, U. S. SteeA 8DCtG>7Jte9 tD t=e SPT 6 ;>Me9 9DAA6G 6mDJCt ;DG 
e68= =DJG LDG@e9 D; �4.00 t=GDJ<= De8em7eG 31, 2024. SPT 8DCtG>7Jt>DCH >C8Ge6He9 ;GDm �3.50 tD �4.00 EeG =DJG 
e;;e8t>Ke J6CJ6GN 1, 2023. U. S. SteeA’H 8DCtG>7Jt>DCH tD t=e SPT GeEGeHeCte9 <Ge6teG t=6C 30� D; t=e tDt6A 8Dm7>Ce9 
8DCtG>7Jt>DCH D; 6AA emEADNeGH E6Gt>8>E6t>C< >C t=e EA6C ;DG t=e Ne6GH eC9e9 De8em7eG 31, 2024, 2023, 6C9 2022.

P6Gt>8>E6t>DC >C 6 mJAt>emEADNeG EeCH>DC EA6C 6<Gee9 tD JC9eG t=e teGmH D; 6 8DAAe8t>Ke 76G<6>C>C< 6<GeemeCt 9>;;eG ;GDm 6 
tG69>t>DC6A FJ6A>;>e9 H>C<Ae emEADNeG 9e;>Ce9 7eCe;>t EeCH>DC EA6C. T=e SPT H=6GeH G>H@H 6HHD8>6te9 L>t= t=e EA6C >C t=e 
;DAADL>C< GeHEe8tH�

6. CDCtG>7Jt>DCH tD t=e SPT 7N U. S. SteeA m6N 7e JHe9 tD EGDK>9e 7eCe;>tH tD emEADNeeH D; Dt=eG E6Gt>8>E6t>C< emEADNeGH�

7. I; 6 E6Gt>8>E6t>C< emEADNeG HtDEH 8DCtG>7Jt>C< tD t=e SPT, t=e JC;JC9e9 D7A><6t>DCH D; t=e EA6C m6N 7e 7DGCe 7N t=e 
Gem6>C>C< E6Gt>8>E6t>C< emEADNeGH� 6C9

8. I; U. S. SteeA 8=DDHeH tD HtDE E6Gt>8>E6t>C< >C t=e SPT, U. S. SteeA m6N 7e GeFJ>Ge9 tD E6N 6C 6mDJCt 76He9 DC t=e 
JC9eG;JC9e9 Ht6tJH D; t=e EA6C, Ge;eGGe9 tD 6H 6 L>t=9G6L6A A>67>A>tN.

OC M6G8= 21, 2011, t=e BD6G9 D; TGJHteeH D; t=e SPT eAe8te9 ;JC9>C< GeA>e; L=>8= =6H t=e e;;e8t D; 9e8Ge6H>C< t=e 6mDJCt 
D; GeFJ>Ge9 m>C>mJm 8DCtG>7Jt>DCH >C Ce6G-teGm Ne6GH, 7Jt L>AA >C8Ge6He t=e m>C>mJm ;JC9>C< GeFJ>GemeCtH 9JG>C< A6teG EA6C 
Ne6GH. AH 6 GeHJAt D; t=e eAe8t>DC D; ;JC9>C< GeA>e;, t=e SPT’H ODCe ;JC9>C< JC9eG t=e PeCH>DC PGDte8t>DC A8t m6N 7e 
>mE68te9.

IC 699>t>DC tD t=e ;JC9>C< GeA>e; eAe8t>DC, t=e BD6G9 D; TGJHteeH 6AHD eAe8te9 6 HEe8>6A 6mDGt>O6t>DC GJAe, L=>8= 6AADLH t=e 
SPT tD HeE6G6teAN 6mDGt>Oe >CKeHtmeCt ADHHeH >C8JGGe9 9JG>C< t=e SPT’H De8em7eG 31, 2008 EA6C Ne6G-eC9 DKeG 6 29 Ne6G 
EeG>D9, L=eGe6H t=eN LeGe EGeK>DJHAN GeFJ>Ge9 tD 7e 6mDGt>Oe9 DKeG 6 15 Ne6G EeG>D9.

U. S. SteeA’H E6Gt>8>E6t>DC >C t=e SPT ;DG t=e 6CCJ6A EeG>D9H eC9e9 De8em7eG 31, 2024, 2023, 6C9 2022 >H DJtA>Ce9 >C t=e 
t67Ae 7eADL.

Employer
Identification

Number�
Pension Plan

Number

Pension
Protection
Act 1one

Status as of
December 31 (a) FIP�RP Status

Pending�
Implemented(b)

U. S. Steel
Contributions
(in millions)

Surcharge
Imposed(c)

Expiration Date
of Collective
�argaining
AgreementPension Fund 2024 2023 2024 2023 2022 2024 2023

SteeALDG@eGH 
PeCH>DC TGJHt 23-6648508�499 GGeeC GGeeC ND � 83 � 82 � 74 ND ND SeEtem7eG 1, 2026

�6� T=e ODCe Ht6tJH >H 76He9 DC >C;DGm6t>DC t=6t U. S. SteeA Ge8e>Ke9 ;GDm t=e EA6C 6C9 >H 8eGt>;>e9 7N t=e EA6C’H 68tJ6GN. AmDC< Dt=eG 
;68tDGH, EA6CH >C t=e <GeeC ODCe 6Ge 6t Ae6Ht 80 EeG8eCt ;JC9e9, L=>Ae EA6CH >C t=e NeAADL ODCe 6Ge AeHH t=6C 80 EeG8eCt ;JC9e9 6C9 
EA6CH >C t=e Ge9 ODCe 6Ge AeHH t=6C 65 EeG8eCt ;JC9e9.

�7� IC9>86teH >; 6 ;>C6C8>6A >mEGDKemeCt EA6C �FIP� DG 6 Ge=67>A>t6t>DC EA6C �RP� >H e>t=eG EeC9>C< DG =6H 7eeC >mEAemeCte9.
�8� IC9>86teH L=et=eG t=eGe LeGe 8=6G<eH tD U. S. SteeA ;GDm t=e EA6C.

Cash Flows

T=e ;DAADL>C< >C;DGm6t>DC >H >C 699>t>DC tD t=e 8DCtG>7Jt>DCH tD t=e SPT CDte9 >C t=e t67Ae 67DKe.

Employer Contributions – U. S. SteeA 9>9 CDt m6@e 6CN KDAJCt6GN DG m6C96tDGN 8DCtG>7Jt>DCH tD t=e U. S. SteeA 
Ret>GemeCt PA6C TGJHt >C 2024 DG 2023. T=e U. S. SteeA Ret>GemeCt PA6C TGJHt >H t=e ;JC9>C< Ke=>8Ae ;DG t=e CDmE6CN’H 
m6>C 9e;>Ce9 7eCe;>t EeCH>DC EA6C.  

FDG EeCH>DC EA6CH CDt ;JC9e9 7N tGJHtH, U. S. SteeA m69e �1 m>AA>DC, �3 m>AA>DC, 6C9 �2 m>AA>DC D; EeCH>DC E6NmeCtH >C 2024, 
2023, 6C9 2022, GeHEe8t>KeAN. 

C6H= E6NmeCtH tDt6A>C< �32 m>AA>DC, �40 m>AA>DC, 6C9 �32 m>AA>DC LeGe m69e ;DG Dt=eG EDHt-emEADNmeCt 7eCe;>t E6NmeCtH 
CDt ;JC9e9 7N tGJHtH >C 2024, 2023, 6C9 2022, GeHEe8t>KeAN. IC 2024, 2023, 6C9 2022, U. S. SteeA 8DCt>CJe9 tD JHe 6HHetH 
;GDm DJG VEBA tGJHt ;DG GeEGeHeCte9 Get>Gee =e6At= 86Ge 6C9 A>;e >CHJG6C8e 7eCe;>tH tD E6N USW EDHt-emEADNmeCt 7eCe;>t 
8A6>mH.
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Estimate  Future �ene"it �ayments Z T=e ;DAADL>C< 7eCe;>t E6NmeCtH, L=>8= Ge;Ae8t eMEe8te9 ;JtJGe HeGK>8e 6H 
6EEGDEG>6te, 6Ge eMEe8te9 tD 7e E6>9 ;GDm U. S. SteeA’H 9e;>Ce9 7eCe;>t EA6CH�

�IC m>AA>DCH� Pension �enefits Other �enefits
2025 � 1,043 � 102 
2026  1,043  109 
2027  1,154  111 
2028  1,182  114 
2029  1,451  117 
Ye6GH 2030 - 2034  9,904  437 


e"ine  �ontribution plans
U. S. SteeA 6AHD 8DCtG>7JteH tD tLD 9e;>Ce9 8DCtG>7Jt>DC EA6CH ;DG >tH H6A6G>e9 emEADNeeH. MDHt CDC-GeEGeHeCte9 H6A6G>e9 
emEADNeeH >C NDGt= AmeG>86 Ge8e>Ke EeCH>DC 7eCe;>tH >C t=e ;DGm D; 6 HeE6G6te Get>GemeCt 688DJCt t=GDJ<= 6 9e;>Ce9 
8DCtG>7Jt>DC EA6C L>t= 8DCtG>7Jt>DC EeG8eCt6<eH 76He9 JEDC 6<e, ;DG L=>8= 8DmE6CN 8DCtG>7Jt>DCH tDt6Ae9 �19 m>AA>DC, �21 
m>AA>DC, 6C9 �21 m>AA>DC >C 2024, 2023, 6C9 2022, GeHEe8t>KeAN. U. S. SteeA’H m6t8=>C< 8DCtG>7Jt>DCH tD t=e H6A6G>e9 
emEADNeeH’ 9e;>Ce9 8DCtG>7Jt>DC EA6CH, L=>8= ;DG mDHt CDC-GeEGeHeCte9 H6A6G>e9 emEADNeeH 6Ge 100 EeG8eCt D; t=e 
emEADNeeH’ 8DCtG>7Jt>DCH JE tD H>M EeG8eCt D; t=e>G eA><>7Ae H6A6GN, tDt6Ae9 �20 m>AA>DC, �20 m>AA>DC, 6C9 �19 m>AA>DC >C 2024,  
2023, 6C9 2022, GeHEe8t>KeAN. U. S. SteeA 6AHD m6>Ct6>CH CDC-FJ6A>;>e9 9e;>Ce9 8DCtG>7Jt>DC EA6CH tD EGDK>9e 7eCe;>tH L=>8= 
6Ge Dt=eGL>He A>m>te9 7N t=e teGmH D; t=e FJ6A>;>e9 EA6C DG t=e ICteGC6A ReKeCJe CD9e. U. S. SteeA’H 8DCtG>7Jt>DCH JC9eG 
t=eHe 9e;>Ce9 8DCtG>7Jt>DC EA6CH LeGe AeHH t=6C �1 m>AA>DC >C 2024, �2 m>AA>DC >C 2023, 6C9 AeHH t=6C �1 m>AA>DC >C 2022.

MDHt GeEGeHeCte9 emEADNeeH 6Ge eA><>7Ae tD E6Gt>8>E6te >C 6 9e;>Ce9 8DCtG>7Jt>DC EA6C L=eGe t=eGe >H CD 8DmE6CN m6t8= DC 
H6K>C<H DG HeE6G6te Get>GemeCt 688DJCt eM8eEt ;DG 8eGt6>C TJ7JA6G =DJGAN emEADNeeH. E;;e8t>Ke L>t= t=e 2015 L67DG 
A<GeemeCt, GeEGeHeCte9 emEADNeeH =>Ge9 DC DG 6;teG J6CJ6GN 1, 2016, 6Ge eA><>7Ae ;DG 6 �0.50 EeG =DJG H6K>C<H 688DJCt 
8DCtG>7Jt>DC. AH 6 GeHJAt D; t=e 2018 L67DG A<GeemeCtH, t=e Get>Gee =e6At=86Ge 688DJCt 8DCtG>7Jt>DC ;DG e68= =DJG LDG@e9 
>C8Ge6He9 tD �0.55 e;;e8t>Ke J6CJ6GN 1, 2019, �0.60 e;;e8t>Ke J6CJ6GN 1, 2020, 6C9 �0.65 e;;e8t>Ke J6CJ6GN 1, 2021. AH 6 
GeHJAt D; t=e 2022 L67DG A<GeemeCtH, t=e Get>Gee =e6At=86Ge 688DJCt 8DCtG>7Jt>DC ;DG e68= =DJG LDG@e9 >C8Ge6He9 tD �0.75
e;;e8t>Ke J6CJ6GN 1, 2023. T=eHe CDmE6CN 8DCtG>7Jt>DCH ;DG GeEGeHeCte9 emEADNeeH tDt6Ae9 �7 m>AA>DC, �7 m>AA>DC, 6C9 �5 
m>AA>DC >C 2024, 2023, 6C9 2022, GeHEe8t>KeAN. 

�ther post�employment bene"its
T=e CDmE6CN EGDK>9eH 7eCe;>tH tD ;DGmeG DG >C68t>Ke emEADNeeH 6;teG emEADNmeCt 7Jt 7e;DGe Get>GemeCt. CeGt6>C 7eCe;>tH 
>C8AJ9>C< LDG@eGH’ 8DmEeCH6t>DC 6C9 7A68@ AJC< 7eCe;>tH GeEGeHeCt m6teG>6A D7A><6t>DCH tD t=e CDmE6CN 6C9 JC9eG t=e 
<J>96C8e ;DG CDCGet>GemeCt EDHt-emEADNmeCt 7eCe;>tH, =6Ke =>HtDG>86AAN 7eeC tGe6te9 6H 688GJe9 7eCe;>t D7A><6t>DCH. 
L>67>A>t>eH ;DG t=eHe 7eCe;>tH Ge8DG9e9 6t De8em7eG 31, 2024, tDt6Ae9 �81 m>AA>DC 6H 8DmE6Ge9 tD �91 m>AA>DC 6t 
De8em7eG 31, 2023. L>67>A>tN 6mDJCtH LeGe 9eKeADEe9 6HHJm>C< 6 9>H8DJCt G6te D; 5.76� 6C9 5.66� 6t De8em7eG 31, 
2024, 6C9 2023. Net EeG>D9>8 7eCe;>t 8DHt ;DG t=eHe 7eCe;>tH >H EGD?e8te9 tD 7e �15 m>AA>DC >C 2025 8DmE6Ge9 tD �9 m>AA>DC >C 
2024 6C9 �24 m>AA>DC >C 2023. 

�ension Fun in#

IC M6G8= 2021, t=e AmeG>86C ReH8Je PA6C A8t �ARPA - H.R. 1319� ;JGt=eG eMteC9e9 t=e EeCH>DC GeA>e; >CteGeHt G6te 8DGG>9DG 
JHe9 tD me6HJGe 9e;>Ce9 7eCe;>t EeCH>DC D7A><6t>DCH ;DG 86A8JA6t>C< m>C>mJm 6CCJ6A 8DCtG>7Jt>DCH. T=e CeL >CteGeHt G6te 
;DGmJA6 GeHJAtH >C =><=eG >CteGeHt G6teH ;DG m>C>mJm ;JC9>C< 86A8JA6t>DCH 6H 8DmE6Ge9 tD EG>DG A6L DKeG t=e CeMt ;eL Ne6GH, 
L=>8= L>AA >mEGDKe t=e ;JC9e9 Ht6tJH D; DJG m6>C 9e;>Ce9 7eCe;>t EeCH>DC EA6C 6C9 Ge9J8e m>C>mJm GeFJ>Ge9 8DCtG>7Jt>DCH.

U. S. SteeA L>AA mDC>tDG t=e ;JC9e9 Ht6tJH D; t=e EA6C tD 9eteGm>Ce L=eC KDAJCt6GN 8DCtG>7Jt>DCH m6N 7e EGJ9eCt >C DG9eG tD 
m>t><6te EDteCt>6AAN A6G<eG m6C96tDGN 8DCtG>7Jt>DCH >C A6teG Ne6GH.
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19. Asset Retirement Obligations

U. S. SteeA’H 6HHet Get>GemeCt D7A><6t>DCH �AROH� EG>m6G>AN GeA6te tD m>Ce, A6C9;>AA 8ADHJGe 6C9 EDHt-8ADHJGe 8DHtH. T=e 
;DAADL>C< t67Ae Ge;Ae8tH 8=6C<eH >C t=e 86GGN>C< K6AJeH D; AROH ;DG t=e Ne6GH eC9e9 De8em7eG 31, 2024, 6C9 2023�

December 31,
�IC m>AA>DCH� 2024 2023
B6A6C8e 6t 7e<>CC>C< D; Ne6G $ 79 � 66 
A99>t>DC6A D7A><6t>DCH >C8JGGe9  N  12 
O7A><6t>DCH HettAe9  (4)  �1� 
C=6C<e >C eHt>m6te D; D7A><6t>DCH  (1)  [ 
FDGe><C 8JGGeC8N tG6CHA6t>DC e;;e8tH  (1)  [ 
A88Get>DC eMEeCHe  4  2 
B6A6C8e 6t eC9 D; EeG>D9 $ 77 � 79 

CeGt6>C AROH GeA6te9 tD 9>HEDH6A 8DHtH D; t=e m6?DG>tN D; ;>Me9 6HHetH 6t DJG >Cte<G6te9 HteeA ;68>A>t>eH =6Ke CDt 7eeC 
Ge8DG9e9 7e86JHe t=eN =6Ke 6C >C9eteGm>C6te HettAemeCt 96te. T=eHe AROH L>AA 7e >C>t>6AAN Ge8D<C>Oe9 >C t=e EeG>D9 >C 
L=>8= HJ;;>8>eCt >C;DGm6t>DC eM>HtH tD eHt>m6te t=e>G ;6>G K6AJe.

20. Fair -alue of Financial Instruments

T=e 86GGN>C< K6AJe D; 86H= 6C9 86H= eFJ>K6AeCtH, 8JGGeCt 688DJCtH 6C9 CDteH Ge8e>K67Ae, 688DJCtH E6N67Ae 6C9 688GJe9 
>CteGeHt >C8AJ9e9 >C t=e CDCHDA>96te9 B6A6C8e S=eetH 6EEGDM>m6te ;6>G K6AJe. See NDte 16 ;DG 9>H8ADHJGe D; U. S. SteeA’H 
9eG>K6t>Ke >CHtGJmeCtH, L=>8= 6Ge 688DJCte9 ;DG 6t ;6>G K6AJe DC 6 Ge8JGG>C< 76H>H.

Stelco Option for Minntac Mine Interest
OC AEG>A 30, 2020, t=e CDmE6CN eCteGe9 >CtD 6C OEt>DC A<GeemeCt L>t= SteA8D, 6 HJ7H>9>6GN D; CAeKeA6C9-CA>;;H IC8., t=6t 
<G6CtH SteA8D t=e DEt>DC tD EJG8=6He 6 25 EeG8eCt >CteGeHt �t=e OEt>DC ICteGeHt� >C 6 tD-7e-;DGme9 eCt>tN �t=e JD>Ct VeCtJGe� 
t=6t L>AA DLC t=e CDmE6CN’H 8JGGeCt >GDC DGe m>Ce AD86te9 >C Mt. IGDC, M>CCeHDt6 �t=e M>CCt68 M>Ce�. AH 8DCH>9eG6t>DC ;DG 
t=e DEt>DC, SteA8D E6>9 t=e CDmE6CN 6C 6<<Ge<6te 6mDJCt D; �100 m>AA>DC >C ;>Ke �20 m>AA>DC >CHt6AAmeCtH 9JG>C< t=e Ne6G 
eC9e9 De8em7eG 31, 2020, L=>8= 6Ge Ge8DG9e9 Cet D; tG6CH68t>DC 8DHtH >C t=e CDCHDA>96te9 B6A6C8e S=eet. T=e DEt>DC 86C 
7e eMeG8>He9 6CN t>me 7e;DGe J6CJ6GN 31, 2027, 6C9 >C t=e eKeCt SteA8D eMeG8>HeH t=e DEt>DC, SteA8D L>AA 8DCtG>7Jte 6C 
699>t>DC6A �500 m>AA>DC tD t=e JD>Ct VeCtJGe, L=>8= 6mDJCt H=6AA 7e Gem>tte9 HDAeAN tD U. S. SteeA >C t=e ;DGm D; 6 DCe-t>me 
HEe8>6A 9>HtG>7Jt>DC, 6C9 t=e E6Gt>eH L>AA eC<6<e >C <DD9 ;6>t= Ce<Dt>6t>DCH tD ;>C6A>Oe t=e m6HteG 6<GeemeCt �EJGHJ6Ct tD 
L=>8= SteA8D L>AA 68FJ>Ge t=e OEt>DC ICteGeHt� 6C9 t=e A>m>te9 A>67>A>tN 8DmE6CN 6<GeemeCt D; t=e JD>Ct VeCtJGe. 

Surplus -E�A assets
DJG>C< t=e ;DJGt= FJ6GteG 2022, U. S. SteeA 6C9 t=e USW 6<Gee9 tD Jt>A>Oe t=e DKeG;JC9e9 OPEB EA6CH tD HJEEDGt t=e 
7eCe;>tH EGDK>9e9 tD 68t>Ke GeEGeHeCte9 emEADNeeH. Be<>CC>C< J6CJ6GN 1, 2023, t=>H 6<GeemeCt 6AADLH t=e CDmE6CN tD JHe 
6 8eGt6>C 6mDJCt D; HJGEAJH VEBA 6HHetH �t=e HJGEAJH 6mDJCt� tD E6N ;DG Ae<6AAN EeGm>HH>7Ae 7eCe;>tH JC9eG Se8t>DC 
501�8��9� D; t=e ICteGC6A ReKeCJe CD9e ;DG 68t>Ke emEADNeeH 6C9 Get>GeeH D; t=e USW. T=e HJGEAJH 6mDJCt D; �595 m>AA>DC
L6H 9eteGm>Ce9 6H D; De8em7eG 31, 2022, 6C9 L6H t=e 76A6C8e D; VEBA 6HHetH >C eM8eHH D; 135� D; t=e Get>Gee D7A><6t>DC 
6t t=6t t>me. OC J6CJ6GN 1, 2023, 6 HJ7688DJCt L6H 8Ge6te9 6C9 8DCH>Hte9 D; 6 EGD-G6t6 H=6Ge D; t=e eM>Ht>C< tGJHt. OC 
Fe7GJ6GN 1, 2023, JH>C< J6CJ6GN 31, 2023 6HHet K6AJeH, 6 CeL >CKeHtmeCt HtG6te<N L6H >mEAemeCte9 6C9 8DmEG>He9 D; 
eM>Ht>C< >CKeHtmeCtH ;GDm t=e VEBA tGJHt 6C9 86H=. OC Fe7GJ6GN 1, 2023, 8eGt6>C 6HHetH LeGe tG6CH;eGGe9 ;GDm t=e VEBA tD 
t=e HJ7688DJCt. T=e CDmE6CN >H EeGm>tte9 tD L>t=9G6L 6 t6G<et D; �75 m>AA>DC 6CCJ6AAN, L>t= 6 <J6G6Ctee9 6CCJ6A m>C>mJm 
D; �50 m>AA>DC, DC 6 FJ6GteGAN EGD G6t6 76H>H, ;GDm t=e HJ7688DJCt tD 8DKeG t=e 8DHt D; t=e EeGm>HH>7Ae 7eCe;>tH ;DG 68t>Ke 
USW emEADNeeH 6C9 USW Get>GeeH. I; 6;teG t=e 6CCJ6A L>t=9G6L6A D; �75 m>AA>DC, t=e HJ7688DJCt K6AJe 9e8Ge6HeH 7N AeHH 
t=6C �40 m>AA>DC 6CCJ6AAN �9e;>Ce9 6H t=e ]T=GeH=DA9 SJGEAJH^�, t=e CDmE6CN m6N L>t=9G6L t=e eM8eHH 67DKe t=e 
T=GeH=DA9 SJGEAJH. B6He9 DC t=e K6AJe D; t=e HJ7688DJCt 6H D; De8em7eG 31, 2023, 6EEGDM>m6teAN �15 m>AA>DC L6H 
L>t=9G6LC ;GDm t=e HJ7688DJCt >C J6CJ6GN 2024 tD E6N ;DG EeGm>HH>7Ae 7eCe;>tH. T=e HJGEAJH VEBA 6HHetH HJ7688DJCt 
EDGt;DA>D 8DCH>HtH D; ;>Me9 >C8Dme He8JG>t>eH >C8AJ9>C< 8DGEDG6te 7DC9H, U.S. <DKeGCmeCt 7DC9H, 6C9 U.S. TGe6HJGN CDteH, >C 
699>t>DC tD 6AteGC6t>KeH >C8AJ9>C< >CKeHtmeCtH >C EG>K6te 8Ge9>t E6GtCeGH=>EH 6C9 Ge6A eHt6te ;JC9H. A EDGt>DC D; t=e 8DGEDG6te 
7DC9H 6Ge 8A6HH>;>e9 6H 6K6>A67Ae-;DG-H6Ae 9e7t He8JG>t>eH, L>t= JCGe6A>Oe9 <6>CH 6C9 ADHHeH GeEDGte9 >C A88JmJA6te9 Dt=eG 
8DmEGe=eCH>Ke �ADHH� >C8Dme. UEDC H6Ae, Ge6A>Oe9 <6>CH 6C9 ADHHeH 6Ge GeEDGte9 >C e6GC>C<H. AAA Dt=eG >CKeHtmeCtH >C t=e 
HJ7688DJCt 6Ge ;>C6C8>6A >CHtGJmeCtH me6HJGe9 6t ;6>G K6AJe DG Cet 6HHet K6AJe, L>t= <6>CH 6C9 ADHHeH Ge8D<C>Oe9 t=GDJ<= 
Cet e6GC>C<H 6C9 6Ge GeEDGte9 6H Net <6>C ;GDm >CKeHtmeCtH GeA6te9 tD 68t>Ke emEADNee 7eCe;>tH DC t=e CDmE6CN’H 
CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH

AH D; De8em7eG 31, 2024, t=e ;6>G K6AJe D; t=e HJGEAJH VEBA 6HHetH HJ7688DJCt EDGt;DA>D L6H �505 m>AA>DC, L>t= �75 m>AA>DC
>C Ot=eG 8JGGeCt 6HHetH 6C9 �430 m>AA>DC >C Ot=eG CDC8JGGeCt 6HHetH DC t=e CDCHDA>96te9 B6A6C8e S=eet. 
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AH D; De8em7eG 31, 2023, t=e ;6>G K6AJe D; t=e HJGEAJH VEBA 6HHetH HJ7688DJCt EDGt;DA>D L6H �570 m>AA>DC, L>t= �89 m>AA>DC
>C Ot=eG 8JGGeCt 6HHetH 6C9 �481 m>AA>DC >C Ot=eG CDC8JGGeCt 6HHetH DC t=e CDCHDA>96te9 B6A6C8e S=eet. 

T=e K6AJe D; 8DGEDG6te 7DC9H 8A6HH>;>e9 6H 6K6>A67Ae-;DG-H6Ae 9e7t He8JG>t>eH L6H �131 m>AA>DC 6C9 �208 m>AA>DC 6H D; 
De8em7eG 31, 2024, 6C9 2023, GeHEe8t>KeAN. A tDt6A EGet6M Cet <6>C GeA6te9 tD 6K6>A67Ae-;DG-H6Ae He8JG>t>eH D; �7 m>AA>DC L6H 
>C8AJ9e9 >C A88JmJA6te9 Dt=eG 8DmEGe=eCH>Ke �ADHH� >C8Dme 6H D; 7Dt= De8em7eG 31, 2024, 6C9 2023.

DJG>C< 2024, EGet6M Cet <6>CH D; �25 m>AA>DC LeGe Ge8D<C>Oe9 >C Net <6>C ;GDm >CKeHtmeCtH GeA6te9 tD 68t>Ke emEADNee 
7eCe;>tH. DJG>C< 2024, >mm6teG>6A EGet6M Cet <6>CH LeGe Ge8D<C>Oe9 >C A88JmJA6te9 Dt=eG 8DmEGe=eCH>Ke �ADHH� >C8Dme.

DJG>C< 2023, EGet6M Cet <6>CH D; �43 m>AA>DC 6C9 �7 m>AA>DC LeGe Ge8D<C>Oe9 >C Net <6>C ;GDm >CKeHtmeCtH GeA6te9 tD 68t>Ke 
emEADNee 7eCe;>tH 6C9 >C A88JmJA6te9 Dt=eG 8DmEGe=eCH>Ke �ADHH� >C8Dme, GeHEe8t>KeAN.

T=e ;6>G K6AJe D; t=e HJ7688DJCt EDGt;DA>D 7N 6HHet 86te<DGN 6H D; De8em7eG 31, 2024 6C9 2023 L6H 6H ;DAADLH �>C m>AA>DCH��

December 31, 2024 December 31, 2023

Level 1 Level 2 Level 3
measured 
at NA- (a) Total Level 1 Level 2 Level 3

measured 
at NA- (a) Total

Asset Category
Fixed Income

CDGEDG6te 7DC9H - U.S.  [  129  [  [  129  [  191  [  [  191 
CDGEDG6te 7DC9H - NDC-
U.S.  [  46  [  [  46  [  56  [  [  56 
U.S. <DKeGCmeCt 7DC9H  [  43  [  [  43  [  86  [  [  86 
MDGt<6<e 6C9 6HHet-
768@e9 He8JG>t>eH  [  14  [  [  14  [  12  [  [  12 
TDt6A ;>Me9 >C8Dme � [ � 232 � [ � [ � 232 � [ � 345 � [ � [ � 345 

Alternatives
PG>K6te 8Ge9>t E6GtCeGH=>EH  [  [  29  157  186  [  [  58  64  122 
Ot=eG 6AteGC6t>KeH  [  [  [  19  19  [  [  [  18  18 
TDt6A 6AteGC6t>KeH � [ � [ � 29 � 176 � 205 � [ � [ � 58 � 82 � 140 

CDmm>C<Ae9 FJC9H  [  [  [  5  5  [  [  [  61  61 
Ot=eG �7�  63  [  [  [  63  25  [  �1�  [  24 
TDt6A 6HHetH 6t ;6>G K6AJe � 63 � 232 � 29 � 181 � 505 � 25 � 345 � 57 � 143 � 570 
�6� IC 688DG96C8e L>t= ASC TDE>8 820, 8eGt6>C >CKeHtmeCtH t=6t LeGe me6HJGe9 6t Cet 6HHet K6AJe EeG H=6Ge �DG >tH eFJ>K6AeCt� =6Ke CDt 
7eeC 8A6HH>;>e9 >C t=e ;6>G K6AJe =>eG6G8=N.
�7� IC8AJ9eH 86H=, 688GJe9 >C8Dme, 6C9 m>H8eAA6CeDJH E6N67AeH.

T=e ;DAADL>C< t67Ae HJmm6G>OeH U. S. SteeA’H ;>C6C8>6A 6HHetH 6C9 A>67>A>t>eH t=6t LeGe CDt 86GG>e9 6t ;6>G K6AJe 6t 
De8em7eG 31, 2024, 6C9 2023.

December 31, 2024 December 31, 2023

�IC m>AA>DCH� Fair -alue
Carrying
Amount Fair -alue

Carrying
Amount

Financial liabilities:
LDC<-teGm 9e7t �6� $ 4,243 $ 3,822 � 4,797 � 3,899 

�6� EM8AJ9eH ;>C6C8e Ae6He D7A><6t>DCH.

T=e ;6>G K6AJe D; ADC<-teGm 9e7t L6H 9eteGm>Ce9 JH>C< LeKeA 2 >CEJtH L=>8= LeGe 9eG>Ke9 ;GDm FJDte9 m6G@et EG>8eH.

F6>G K6AJe D; t=e ;>C6C8>6A 6HHetH 6C9 A>67>A>t>eH 9>H8ADHe9 =eGe>C >H CDt Ce8eHH6G>AN GeEGeHeCt6t>Ke D; t=e 6mDJCt t=6t 8DJA9 
7e Ge6A>Oe9 DG HettAe9, CDG 9DeH t=e ;6>G K6AJe 6mDJCt 8DCH>9eG t=e t6M 8DCHeFJeC8eH D; Ge6A>O6t>DC DG HettAemeCt.

F>C6C8>6A <J6G6CteeH 6Ge U. S. SteeA’H DCAN JCGe8D<C>Oe9 ;>C6C8>6A >CHtGJmeCt. FDG 9et6>AH GeA6t>C< tD ;>C6C8>6A <J6G6CteeH 
Hee NDte 26.
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21.  Reclassifications from Accumulated Other Comprehensive Income (AOCI)

�IC m>AA>DCH�

Pension and
Other �enefit

Items

Foreign
Currency

Items

UnrealiKed 
(Loss) Gain 

on 
Derivatives

Active 
Employee 

�enefit 
Investments Total

B6A6C8e 6t De8em7eG 31, 2022 � �322� � 280 � �43� � [ � �85� 
Ot=eG 8DmEGe=eCH>Ke >C8Dme �ADHH� 
7e;DGe Ge8A6HH>;>86t>DCH  131  54  �77�  6  114 
AmDJCtH Ge8A6HH>;>e9 ;GDm AOCI �6�  �50�  [  68  �1�  17 

Net 8JGGeCt-EeG>D9 Dt=eG 8DmEGe=eCH>Ke 
>C8Dme �ADHH�  81  54  �9�  5  131 
B6A6C8e 6t De8em7eG 31, 2023 � �241� � 334 � �52� � 5 � 46 

Ot=eG 8DmEGe=eCH>Ke �ADHH� >C8Dme 
7e;DGe Ge8A6HH>;>86t>DCH  (52)  (70)  72  3  (47) 
AmDJCtH Ge8A6HH>;>e9 ;GDm AOCI �6�  (25)  N  8  (3)  (20) 

Net 8JGGeCt-EeG>D9 Dt=eG 8DmEGe=eCH>Ke 
�ADHH� >C8Dme  (77)  (70)  80  N  (67) 
B6A6C8e 6t De8em7eG 31, 2024 $ (318) $ 264 $ 28 $ 5 $ (21) 

�6� See t67Ae 7eADL ;DG ;JGt=eG 9et6>AH.

Details about AOCI components (a) Amount reclassified from AOCI
�IC m>AA>DCH� 2024 2023 2022
AmDGt>O6t>DC D; EeCH>DC 6C9 Dt=eG 7eCe;>t >temH

PG>DG HeGK>8e 8Ge9>tH �6� $ (10) � �6� � �23� 
A8tJ6G>6A �<6>CH� ADHHeH �6�  (22)  �60�  20 
SettAemeCtH, teGm>C6t>DC 6C9 8JGt6>AmeCt ADHHeH �<6>CH� �6�  N  1  �3� 

TDt6A EeCH>DCH 6C9 Dt=eG 7eCe;>tH >temH  (32)  �65�  �6� 
DeG>K6t>Ke Ge8A6HH>;>86t>DCH tD CDCHDA>96te9 St6temeCtH D; 
OEeG6t>DCH  12  143  �133� 
A8t>Ke emEADNee 7eCe;>t >CKeHtmeCt Ge8A6HH>;>86t>DCH tD 
CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH  (4)  �1�  [ 
TDt6A 7e;DGe t6M  (24)  77  �139� 
T6M EGDK>H>DC �7eCe;>t�  4  �60�  32 
Net D; t6M $ (20) � 17 � �107� 

�6� T=eHe AOCI 8DmEDCeCtH 6Ge >C8AJ9e9 >C t=e 8DmEJt6t>DC D; Cet EeG>D9>8 7eCe;>t 8DHt �Hee NDte 18 ;DG 699>t>DC6A 9et6>AH�.

22. Supplemental Cash Flow Information

Year Ended December 31,
�IC m>AA>DCH� 2024 2023 2022
Net cash used in operating activities included:

ICteGeHt 6C9 Dt=eG ;>C6C8>6A 8DHtH E6>9 �Cet D; 6mDJCt 86E>t6A>Oe9� $ (35) � �68� � �161� 
IC8Dme t6MeH E6>9 $ (53) � �86� � �242� 

Non-cash investing and financing activities:
C=6C<e >C 688GJe9 86E>t6A eMEeC9>tJGeH $ (109) � �2� � 351 
U. S. SteeA 8DmmDC HtD8@ >HHJe9 ;DG emEADNee�CDC-emEADNee 
9>Ge8tDG HtD8@ EA6CH $ 45 � 45 � 46 
C6E>t6A eMEeC9>tJGeH ;JC9e9 7N ;>C6C8e Ae6He 7DGGDL>C<H $ 78 � 90 � 52 
EMEDGt CGe9>t A<GeemeCt �ECA� ;>C6C8>C< $ N � 5 � [ 

IC J6CJ6GN 2025, t=e CDmE6CN Ge8e>Ke9 6 Ge;JC9 D; 6EEGDM>m6teAN �44 m>AA>DC ;DG t=e 2023 ;e9eG6A >C8Dme t6M GetJGC, L=>8= 
>C8AJ9e9 6EEGDM>m6teAN �1 m>AA>DC D; >CteGeHt.

23. Transactions with Related Parties

ReA6te9 E6GtN H6AeH 6C9 HeGK>8e tG6CH68t>DCH 6Ge EG>m6G>AN GeA6te9 tD eFJ>tN >CKeHteeH 6C9 LeGe �2,505 m>AA>DC, �2,015 
m>AA>DC, 6C9 �1,942 m>AA>DC >C 2024, 2023, 6C9 2022, GeHEe8t>KeAN. 
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A88DJCtH E6N67Ae tD GeA6te9 E6Gt>eH >C8AJ9e 76A6C8eH 9Je tD PRO-TEC CD6t>C< CDmE6CN �PRO-TEC� D; �144 m>AA>DC 6C9 
�137 m>AA>DC 6t De8em7eG 31, 2024, 6C9 2023, GeHEe8t>KeAN ;DG >CKD>8>C< 6C9 Ge8e>K67AeH 8DAAe8t>DC HeGK>8eH EGDK>9e9 7N 
U. S. SteeA DC PRO-TEC’H 7e=6A;. U. S. SteeA, 6H PRO-TEC’H eM8AJH>Ke H6AeH 6<eCt, >H GeHEDCH>7Ae ;DG 8Ge9>t G>H@ GeA6te9 tD 
t=DHe Ge8e>K67AeH. U. S. SteeA 6AHD EGDK>9eH PRO-TEC m6G@et>C<, HeAA>C< 6C9 8JHtDmeG HeGK>8e ;JC8t>DCH. P6N67AeH tD Dt=eG 
GeA6te9 E6Gt>eH tDt6Ae9 �2 m>AA>DC ;DG 7Dt= t=e EeG>D9 eC9>C< De8em7eG 31, 2024 6C9 t=e EeG>D9 eC9>C< De8em7eG 31, 2023.

PJG8=6HeH ;GDm GeA6te9 E6Gt>eH ;DG DJtH>9e EGD8eHH>C< HeGK>8eH EGDK>9e9 7N eFJ>tN >CKeHteeH 6mDJCte9 tD �19 m>AA>DC, �26 
m>AA>DC, 6C9 �27 m>AA>DC 9JG>C< 2024, 2023, 6C9 2022, GeHEe8t>KeAN. PJG8=6HeH D; >GDC DGe EeAAetH ;GDm GeA6te9 E6Gt>eH 
6mDJCte9 tD �87 m>AA>DC, �157 m>AA>DC, 6C9 �131 m>AA>DC ;DG t=e Ne6GH eC9e9 De8em7eG 31, 2024, 2023, 6C9 2022, 
GeHEe8t>KeAN.

OC De8em7eG 18, 2023, t=e CDmE6CN eCteGe9 >CtD t=e MeG<eG A<GeemeCt 7N 6C9 6mDC< t=e CDmE6CN, PJG8=6HeG, MeG<eG 
SJ7, 6C9 HDAeAN 6H EGDK>9e9 >C Se8t>DC 9.13 t=eGe>C, NSC. PJGHJ6Ct tD t=e MeG<eG A<GeemeCt, 6C9 JEDC t=e teGmH 6C9 
HJ7?e8t tD t=e 8DC9>t>DCH 9eH8G>7e9 t=eGe>C, MeG<eG SJ7 L>AA meG<e L>t= 6C9 >CtD t=e CDmE6CN, L>t= t=e CDmE6CN 
8DCt>CJ>C< 6H t=e HJGK>K>C< 8DGEDG6t>DC 6C9 6 L=DAAN DLCe9 HJ7H>9>6GN D; PJG8=6HeG. 

W=eeA>C<-N>EEDC SteeA, IC8., �]WNS^� 6 L=DAAN DLCe9 HJ7H>9>6GN D; NSC �E6GtN tD t=e MeG<eG A<GeemeCt 9eH8G>7e9 67DKe�, 
8JGGeCtAN >H 6 8JHtDmeG D; t=e CDmE6CN. Net H6AeH tD GeA6te9 E6Gt>eH EeGt6>C>C< tD 7JH>CeHH L>t= WNS 6mDJCte9 tD  
�322 m>AA>DC ;DG t=e Ne6G eC9e9 De8em7eG 31, 2024. Re8e>K67AeH ;GDm GeA6te9 E6Gt>eH 6H D; De8em7eG 31, 2024 >C8AJ9e 
�6 m>AA>DC 9Je ;GDm WNS.

24. Leases

OEeG6t>C< Ae6He 6HHetH 8DCH>Ht EG>m6G>AN D; D;;>8e HE68e, =e6KN mD7>Ae eFJ>EmeCt JHe9 >C DJG m>C>C< DEeG6t>DCH 6C9 
;68>A>t>eH 6C9 eFJ>EmeCt JC9eG DEeG6t>C< HeGK>8e 6<GeemeCtH ;DG eAe8tG>8>tN <eCeG6t>DC 6C9 H8G6E EGD8eHH>C<. We 6AHD =6Ke 
DEeG6t>C< Ae6He 6HHetH ;DG A><=t mD7>Ae eFJ>EmeCt 6C9 >C;DGm6t>DC te8=CDAD<N 6HHetH. T=e CDmE6CN 6AHD =6H H=DGt-teGm 
Ae6HeH GeA6te9 tD tG6CHEDGt6t>DC HeGK>8eH ;DG L=>8= Le 6EEAN t=e H=DGt-teGm Ae6He eM8eEt>DC. S><C>;>86Ct ;>C6C8e Ae6HeH 
EG>m6G>AN 8DCH>Ht D; =e6KN mD7>Ae eFJ>EmeCt JHe9 >C DJG m>C>C< DEeG6t>DCH. V6G>67Ae Ae6He E6NmeCtH 6Ge EG>m6G>AN GeA6te9 tD 
DEeG6t>C< HeGK>8e 6<GeemeCtH L=eGe E6NmeCt >H HDAeAN 9eEeC9eCt DC 8DCHJmEt>DC D; 8eGt6>C HeGK>8eH, HJ8= 6H G6L m6teG>6A 
6C9 7N-EGD9J8t EGD8eHH>C<. MDHt ADC<-teGm Ae6HeH >C8AJ9e GeCeL6A DEt>DCH 6C9, >C 8eGt6>C Ae6HeH, EJG8=6He DEt>DCH. 
GeCeG6AAN, Le 6Ge CDt Ge6HDC67AN 8eGt6>C t=6t t=eHe DEt>DCH L>AA 7e eMeG8>He9. We =6Ke GeH>9J6A K6AJe <J6G6CteeH JC9eG 
8eGt6>C A><=t mD7>Ae eFJ>EmeCt Ae6HeH. T=eGe >H CD >mE68t tD DJG Ae6He9 6HHetH ;DG GeH>9J6A K6AJe <J6G6CteeH 6H t=e 
EDteCt>6A ADHH >H CDt EGD767Ae �Hee ]Ot=eG CDCt>C<eC8>eH^ >C NDte 26 ;DG ;JGt=eG 9et6>AH�. We 9D CDt =6Ke m6teG>6A GeHtG>8t>Ke 
8DKeC6CtH 6HHD8>6te9 L>t= DJG Ae6HeH DG m6teG>6A 6mDJCtH D; HJ7Ae6He >C8Dme. FGDm t>me tD t>me, U. S. SteeA m6N eCteG 
>CtD 6GG6C<emeCtH ;DG t=e 8DCHtGJ8t>DC DG EJG8=6He D; 6C 6HHet 6C9 t=eC eCteG >CtD 6 ;>C6C8>C< 6GG6C<emeCt tD Ae6He t=e 
6HHet. U. S. SteeA Ge8D<C>OeH Ae6He9 6HHetH 6C9 A>67>A>t>eH JC9eG t=eHe 6GG6C<emeCtH L=eC >t D7t6>CH 8DCtGDA D; t=e 6HHet.

T=e ;DAADL>C< t67Ae HJmm6G>OeH t=e Ae6He 6mDJCtH >C8AJ9e9 >C DJG CDCHDA>96te9 B6A6C8e S=eetH 6H D; De8em7eG 31, 2024
6C9 2023.

�IC m>AA>DCH� �alance Sheet Location
December 31, 

2024
December 31, 

2023
Assets
OEeG6t>C< OEeG6t>C< Ae6He 6HHetH �6� $ 72 � 109 
F>C6C8e PGDEeGtN, EA6Ct 6C9 eFJ>EmeCt �7�  198  176 
  Total Lease Assets $ 270 � 285 

Liabilities
CJGGeCt
  OEeG6t>C< CJGGeCt DEeG6t>C< Ae6He A>67>A>t>eH $ 35 � 44 
  F>C6C8e CJGGeCt EDGt>DC D; ADC<-teGm 9e7t  58  43 
NDC-CJGGeCt
  OEeG6t>C< NDC8JGGeCt DEeG6t>C< Ae6He A>67>A>t>eH  44  73 
  F>C6C8e LDC<-teGm 9e7t AeHH JC6mDGt>Oe9 9>H8DJCt 6C9 >HHJe 8DHtH  151  137 
Total Lease Liabilities $ 288 � 297 

�6� OEeG6t>C< Ae6He 6HHetH 6Ge Ge8DG9e9 Cet D; 688JmJA6te9 6mDGt>O6t>DC D; �129 m>AA>DC 6C9 �138 m>AA>DC 6H D; De8em7eG 31, 2024, 6C9 
De8em7eG 31, 2023, GeHEe8t>KeAN. 
�7� F>C6C8e Ae6He 6HHetH 6Ge Ge8DG9e9 Cet D; 688JmJA6te9 9eEGe8>6t>DC D; �182 m>AA>DC 6C9 �126 m>AA>DC 6H D; De8em7eG 31, 2024, 6C9 
De8em7eG 31, 2023, GeHEe8t>KeAN. 
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T=e ;DAADL>C< t67Ae HJmm6G>OeH Ae6He 8DHtH >C8AJ9e9 >C DJG CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH ;DG t=e Ne6GH eC9e9 
De8em7eG 31, 2024, De8em7eG 31, 2023, 6C9 De8em7eG 31, 2022.

�IC m>AA>DCH� Classification

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022
OEeG6t>C< Le6He CDHt �6� CDHt D; H6AeH $ 48 � 54 � 65 
OEeG6t>C< Le6He CDHt SeAA>C<, <eCeG6A 6C9 69m>C>HtG6t>Ke 

eMEeCHeH
 14  15  14 

F>C6C8e Le6He CDHt
  AmDGt>O6t>DC DeEGe8>6t>DC, 9eEAet>DC 6C9 

6mDGt>O6t>DC
 56  42  26 

  ICteGeHt ICteGeHt eMEeCHe  14  11  9 
Total Lease Cost $ 132 � 122 � 114 

�6� OEeG6t>C< Ae6He 8DHt Ge8DG9e9 >C 8DHt D; H6AeH >C8AJ9eH �13 m>AA>DC D; K6G>67Ae Ae6He 8DHt ;DG t=e Ne6G eC9e9 De8em7eG 31, 2024. 
OEeG6t>C< Ae6He 8DHt Ge8DG9e9 >C 8DHt D; H6AeH >C8AJ9eH �12 m>AA>DC D; K6G>67Ae Ae6He 8DHt ;DG 7Dt= t=e Ne6GH eC9e9 De8em7eG 31, 2023, 6C9  
De8em7eG 31, 2022. OEeG6t>C< Ae6He 8DHt Ge8DG9e9 >C HeAA>C<, <eCeG6A 6C9 69m>C>HtG6t>Ke eMEeCHeH >C8AJ9eH �1 m>AA>DC D; K6G>67Ae Ae6He 
8DHt ;DG t=e Ne6GH eC9e9 De8em7eG 31, 2024, De8em7eG 31, 2023, 6C9 De8em7eG 31, 2022. �1 m>AA>DC D; H=DGt-teGm Ae6He 8DHt >H >C8AJ9e9 
>C 8DHt D; H6AeH 6C9 HeAA>C<, <eCeG6A 6C9 69m>C>HtG6t>Ke eMEeCHeH ;DG t=e Ne6GH eC9e9 De8em7eG 31, 2024, De8em7eG 31, 2023, 6C9 
De8em7eG 31, 2022.

Le6He A>67>A>tN m6tJG>t>eH 6H D; De8em7eG 31, 2024, 6Ge H=DLC 7eADL.

�IC m>AA>DCH� Operating Finance Total
2025 � 39 � 78 � 117 
2026  24  70  94 
2027  15  50  65 
2028  7  29  36 
2029  1  7  8 
A;teG 2029  2  [  2 
  Total Lease Payments $ 88 $ 234 $ 322 
  LeHH�  ICteGeHt  9  25  34 
  Present value of lease liabilities $ 79 $ 209 $ 288 

Le6He teGmH 6C9 9>H8DJCt G6teH 6Ge H=DLC 7eADL.

December 31, 2024
Weighted average lease term
  F>C6C8e 3 Ne6GH
  OEeG6t>C< 3 Ne6GH

Weighted average discount rate
  F>C6C8e  6.05 �
  OEeG6t>C<  7.14 �
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SJEEAemeCt6A 86H= ;ADL >C;DGm6t>DC GeA6te9 tD Ae6HeH >H 6H ;DAADLH�

�IC m>AA>DCH�

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022
C6H= E6>9 ;DG 6mDJCtH >C8AJ9e9 >C t=e me6HJGemeCt D; Ae6He 
A>67>A>t>eH�
    OEeG6t>C< 86H= ;ADLH ;GDm DEeG6t>C< Ae6HeH $ 47 � 55 � 66 
    OEeG6t>C< 86H= ;ADLH ;GDm ;>C6C8e Ae6HeH  14  11  9 
    F>C6C8>C< 86H= ;ADLH ;GDm ;>C6C8e Ae6HeH  49  34  20 
R><=t-D;-JHe 6HHetH eM8=6C<e9 ;DG Ae6He A>67>A>t>eH�
    OEeG6t>C< Ae6HeH  4  14  20 
    F>C6C8e Ae6HeH  78  90  52 

25. Restructuring and Other Charges

DJG>C< 2024, t=e CDmE6CN Ge8DG9e9 GeHtGJ8tJG>C< 6C9 Dt=eG 8=6G<eH D; �8 m>AA>DC, L=>8= GeA6te9 EG>m6G>AN tD t=e >9A>C< D; 
8eGt6>C 8D@e-m6@>C< ;68>A>t>eH. C6H= E6NmeCtH GeA6te9 tD EGeK>DJHAN 688GJe9 GeHtGJ8tJG>C< EGD<G6mH m69e 9JG>C< t=e Ne6G 
eC9e9 De8em7eG 31, 2024 LeGe 6EEGDM>m6teAN �89 m>AA>DC.

DJG>C< 2023, t=e CDmE6CN Ge8DG9e9 GeHtGJ8tJG>C< 6C9 Dt=eG 8=6G<eH D; �36 m>AA>DC, L=>8= GeA6te EG>m6G>AN tD CDmE6CN-L>9e 
=e698DJCt Ge9J8t>DCH. C6H= E6NmeCtH LeGe m69e GeA6te9 tD HeKeG6C8e 6C9 eM>t 8DHtH D; 6EEGDM>m6teAN �75 m>AA>DC.

DJG>C< 2022, t=e CDmE6CN Ge8DG9e9 GeHtGJ8tJG>C< 6C9 Dt=eG 8=6G<eH D; �48 m>AA>DC, L=>8= 8DCH>HtH D; 8=6G<eH D; 
�30 m>AA>DC GeA6te9 tD t=e EA6CCe9 9>HEDH>t>DC D; 6 8DmEDCeCt L>t=>C t=e FA6t-RDAAe9 He<meCt, �23 m>AA>DC GeA6te9 tD 
=e698DJCt Ge9J8t>DCH JC9eG 6 KDAJCt6GN e6GAN Get>GemeCt EGD<G6m �VERP� D;;eGe9 6t USSK, 6 �9 m>AA>DC ;6KDG67Ae 
69?JHtmeCt tD t=e eMEe8te9 eM>t 8DHtH D; >C9e;>C>teAN >9Ae9 ;68>A>t>eH, 6C9 �4 m>AA>DC D; HeKeG6C8e-GeA6te9 8=6G<eH 6t Dt=eG 
;68>A>t>eH. C6H= E6NmeCtH LeGe m69e GeA6te9 tD HeKeG6C8e 6C9 eM>t 8DHtH D; 6EEGDM>m6teAN �95 m>AA>DC.

C=6G<eH ;DG GeHtGJ8tJG>C< 6C9 DC<D>C< 8DHt Ge9J8t>DC >C>t>6t>KeH 6Ge Ge8DG9e9 >C t=e EeG>D9 U. S. SteeA 8Dmm>tH tD 6 
GeHtGJ8tJG>C< DG 8DHt Ge9J8t>DC EA6C, DG eMe8JteH HEe8>;>8 68t>DCH 8DCtemEA6te9 7N t=e EA6C 6C9 6AA 8G>teG>6 ;DG A>67>A>tN 
Ge8D<C>t>DC =6Ke 7eeC met. C=6G<eH GeA6te9 tD t=e GeHtGJ8tJG>C< 6C9 8DHt Ge9J8t>DCH 6Ge GeEDGte9 >C GeHtGJ8tJG>C< 6C9 Dt=eG 
8=6G<eH >C t=e CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH.

T=e 68t>K>tN >C t=e 688GJe9 76A6C8eH >C8JGGe9 >C GeA6t>DC tD GeHtGJ8tJG>C< 9JG>C< t=e Ne6GH eC9e9 De8em7eG 31, 2023, 6C9 
De8em7eG 31, 2024, LeGe 6H ;DAADLH�

�>C m>AA>DCH�
Employee 

Related Costs Exit Costs
Non-cash 
Charges Total

B6A6C8e 6t De8em7eG 31, 2022 � 132 � 50 � [ � 182 
A99>t>DC6A 8=6G<eH  25  11  [ � 36 
ReAe6He D; EG>DG 688GJ6AH 6C9 Dt=eG 69?JHtmeCtH �6�  �2�  �1�  [ � �3� 
C6H= E6NmeCtH�Jt>A>O6t>DC �7�  �45�  �30�  [  �75� 
B6A6C8e 6t De8em7eG 31, 2023 $ 110 $ 30 $ N $ 140 
A99>t>DC6A 8=6G<eH  (3)  11  N  8 
C6H= E6NmeCtH�Jt>A>O6t>DC �7�  (62)  (27)  N  (89) 
B6A6C8e 6t De8em7eG 31, 2024 $ 45 $ 14 $ N $ 59 
�6� IC8AJ9eH GeAe6HeH D; 688GJ6AH tD Ge;Ae8t t=e 8JGGeCt eHt>m6te D; 8DHtH tD 8DmEAete 6EEGDKe9 GeHtGJ8tJG>C< EGD<G6mH.
�7� �4 m>AA>DC 6C9 �10 m>AA>DC D; E6NmeCtH LeGe m69e ;GDm t=e EeCH>DC ;JC9 tGJHt 6HHetH >C t=e EmEADNee ReA6te9 CDHt 8DAJmC 9JG>C< t=e 
Ne6GH eC9e9 De8em7eG 31, 2023, 6C9 2024, GeHEe8t>KeAN.

26.  Contingencies and Commitments

U. S. SteeA >H t=e HJ7?e8t D;, DG E6GtN tD, 6 CJm7eG D; EeC9>C< DG t=Ge6teCe9 Ae<6A 68t>DCH, 8DCt>C<eC8>eH 6C9 8Dmm>tmeCtH 
>CKDAK>C< 6 K6G>etN D; m6tteGH, >C8AJ9>C< A6LH 6C9 Ge<JA6t>DCH GeA6t>C< tD t=e eCK>GDCmeCt. CeGt6>C D; t=eHe m6tteGH 6Ge 
9>H8JHHe9 7eADL. T=e JAt>m6te GeHDAJt>DC D; t=eHe 8DCt>C<eC8>eH 8DJA9, >C9>K>9J6AAN DG >C t=e 6<<Ge<6te, 7e m6teG>6A tD t=e 
CDCHDA>96te9 F>C6C8>6A St6temeCtH. HDLeKeG, m6C6<emeCt 7eA>eKeH t=6t U. S. SteeA L>AA Gem6>C 6 K>67Ae 6C9 8DmEet>t>Ke 
eCteGEG>He eKeC t=DJ<= >t >H EDHH>7Ae t=6t t=eHe 8DCt>C<eC8>eH 8DJA9 7e GeHDAKe9 JC;6KDG67AN.

U. S. SteeA 688GJeH ;DG eHt>m6te9 8DHtH GeA6te9 tD eM>Ht>C< A6LHJ>tH, 8A6>mH 6C9 EGD8ee9>C<H L=eC >t >H EGD767Ae t=6t >t L>AA 
>C8JG t=eHe 8DHtH >C t=e ;JtJGe 6C9 t=e 8DHtH 6Ge Ge6HDC67AN eHt>m67Ae.
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sbestos matters Z AH D; De8em7eG 31, 2024, U. S. SteeA L6H 6 9e;eC96Ct >C 6EEGDM>m6teAN 990 68t>Ke 86HeH >CKDAK>C< 
6EEGDM>m6teAN 2,575 EA6>Ct>;;H. T=e K6Ht m6?DG>tN D; t=eHe 86HeH >CKDAKe mJAt>EAe 9e;eC96CtH. A7DJt 1,600, DG 6EEGDM>m6teAN 
62 EeG8eCt, D; t=eHe EA6>Ct>;; 8A6>mH 6Ge 8JGGeCtAN EeC9>C< >C ?JG>H9>8t>DCH L=>8= EeGm>t ;>A>C<H L>t= m6HH>Ke CJm7eGH D; 
EA6>Ct>;;H. At De8em7eG 31, 2023, U. S. SteeA L6H 6 9e;eC96Ct >C 6EEGDM>m6teAN 915 86HeH >CKDAK>C< 6EEGDM>m6teAN 2,505
EA6>Ct>;;H. B6He9 JEDC U. S. SteeA’H eMEeG>eC8e >C HJ8= 86HeH, >t 7eA>eKeH t=6t t=e 68tJ6A CJm7eG D; EA6>Ct>;;H L=D JAt>m6teAN 
6HHeGt 8A6>mH 6<6>CHt U. S. SteeA L>AA A>@eAN 7e 6 Hm6AA ;G68t>DC D; t=e tDt6A CJm7eG D; EA6>Ct>;;H. 

T=e ;DAADL>C< t67Ae H=DLH t=e CJm7eG D; 6H7eHtDH 8A6>mH >C t=e 8JGGeCt Ne6G 6C9 t=e EG>DG tLD Ne6GH�

Period ended

Opening
Number

of Claims

Claims Dismissed, 
Settled 

and Resolved
New

Claims

Closing
Number

of Claims
De8em7eG 31, 2022 2,505 230 235 2,510
De8em7eG 31, 2023 2,510 235 230 2,505
De8em7eG 31, 2024 2,505 240 310 2,575

T=e 6mDJCt U. S. SteeA 688GJeH ;DG EeC9>C< 6H7eHtDH 8A6>mH >H CDt m6teG>6A tD U. S. SteeA’H ;>C6C8>6A 8DC9>t>DC. HDLeKeG, 
U. S. SteeA >H JC67Ae tD eHt>m6te t=e JAt>m6te DJt8Dme D; 6H7eHtDH-GeA6te9 8A6>mH 9Je tD 6 CJm7eG D; JC8eGt6>Ct>eH, 
>C8AJ9>C<� �1� t=e G6teH 6t L=>8= CeL 8A6>mH 6Ge ;>Ae9, �2� t=e CJm7eG D; 6C9 e;;e8t D; 76C@GJEt8>eH D; Dt=eG 8DmE6C>eH 
tG69>t>DC6AAN 9e;eC9>C< 6H7eHtDH 8A6>mH, �3� JC8eGt6>Ct>eH 6HHD8>6te9 L>t= t=e K6G>6t>DCH >C t=e A>t><6t>DC EGD8eHH ;GDm 
?JG>H9>8t>DC tD ?JG>H9>8t>DC, �4� JC8eGt6>Ct>eH Ge<6G9>C< t=e ;68tH, 8>G8JmHt6C8eH 6C9 9>He6He EGD8eHH L>t= e68= 8A6>m, 6C9 
�5� 6CN CeL Ae<>HA6t>DC eC68te9 tD 699GeHH 6H7eHtDH-GeA6te9 8A6>mH. 

FJGt=eG, U. S. SteeA 9DeH CDt 7eA>eKe t=6t 6C 688GJ6A ;DG JC6HHeGte9 8A6>mH >H GeFJ>Ge9. At 6CN <>KeC GeEDGt>C< 96te, >t >H 
EGD767Ae t=6t t=eGe 6Ge JC6HHeGte9 8A6>mH t=6t L>AA 7e ;>Ae9 6<6>CHt t=e CDmE6CN >C t=e ;JtJGe. T=e CDmE6CN eC<6<eH 6C 
DJtH>9e K6AJ6t>DC 8DCHJAt6Ct tD 6HH>Ht >C 6HHeHH>C< >tH 67>A>tN tD eHt>m6te 6C 688GJ6A ;DG JC6HHeGte9 8A6>mH. T=>H 
6HHeHHmeCt >H 76He9 DC t=e CDmE6CN’H HettAemeCt eMEeG>eC8e, >C8AJ9>C< Ge8eCt 8A6>mH tGeC9H. T=>H 6C6ANH>H ;D8JHeH DC 
HettAemeCtH m69e DKeG t=e A6Ht HeKeG6A Ne6GH 6H t=eHe 8A6>mH 6Ge A>@eAN tD 7eHt GeEGeHeCt ;JtJGe 8A6>m 8=6G68teG>Ht>8H. A;teG 
GeK>eL 7N t=e K6AJ6t>DC 8DCHJAt6Ct 6C9 U. S. SteeA m6C6<emeCt, >t L6H 9eteGm>Ce9 t=6t t=e CDmE6CN 8DJA9 CDt eHt>m6te 
6C 688GJ6A ;DG JC6HHeGte9 8A6>mH.

DeHE>te t=eHe JC8eGt6>Ct>eH, m6C6<emeCt 7eA>eKeH t=6t t=e JAt>m6te GeHDAJt>DC D; t=eHe m6tteGH L>AA CDt =6Ke 6 m6teG>6A 
69KeGHe e;;e8t DC U. S. SteeA’H ;>C6C8>6A 8DC9>t>DC.

En2ironmental �atters Z U. S. SteeA >H HJ7?e8t tD ;e9eG6A, Ht6te, AD86A 6C9 ;DGe><C A6LH 6C9 Ge<JA6t>DCH GeA6t>C< tD t=e 
eCK>GDCmeCt. T=eHe A6LH <eCeG6AAN EGDK>9e ;DG 8DCtGDA D; EDAAJt6CtH GeAe6He9 >CtD t=e eCK>GDCmeCt 6C9 GeFJ>Ge GeHEDCH>7Ae 
E6Gt>eH tD JC9eGt6@e Geme9>6t>DC D; =6O6G9DJH L6Hte 9>HEDH6A H>teH. PeC6At>eH m6N 7e >mEDHe9 ;DG CDC8DmEA>6C8e. 
C=6C<eH >C 688GJe9 A>67>A>t>eH ;DG Geme9>6t>DC 68t>K>t>eH L=eGe U. S. SteeA >H >9eCt>;>e9 6H 6 C6me9 E6GtN 6Ge HJmm6G>Oe9 >C 
t=e ;DAADL>C< t67Ae�

Year Ended December 31,
�IC m>AA>DCH� 2024 2023
Be<>CC>C< D; EeG>D9 $ 107 � 126 
A88GJ6AH ;DG eCK>GDCmeCt6A Geme9>6t>DC 9eeme9 EGD767Ae 6C9 Ge6HDC67AN eHt>m67Ae  18  15 
A9?JHtmeCtH ;DG 8=6C<eH >C eHt>m6teH  N  �11� 
O7A><6t>DCH HettAe9  (17)  �23� 
EC9 D; EeG>D9 $ 108 � 107 

A88GJe9 A>67>A>t>eH ;DG Geme9>6t>DC 68t>K>t>eH 6Ge >C8AJ9e9 >C t=e ;DAADL>C< CDCHDA>96te9 B6A6C8e S=eet A>CeH�

�IC m>AA>DCH�
December 31, 

2024
December 31, 

2023
A88DJCtH E6N67Ae $ 26 � 27 
De;eGGe9 8Ge9>tH 6C9 Dt=eG CDC8JGGeCt A>67>A>t>eH  82  80 
TDt6A $ 108 � 107 

EMEeCHeH GeA6te9 tD Geme9>6t>DC 6Ge Ge8DG9e9 >C 8DHt D; H6AeH 6C9 LeGe �18 m>AA>DC 6C9 �13 m>AA>DC ;DG t=e Ne6GH eC9e9 
De8em7eG 31, 2024, 6C9 De8em7eG 31, 2023, GeHEe8t>KeAN. It >H CDt 8JGGeCtAN EDHH>7Ae tD eHt>m6te t=e JAt>m6te 6mDJCt D; 
6AA Geme9>6t>DC 8DHtH t=6t m><=t 7e >C8JGGe9 DG t=e EeC6At>eH t=6t m6N 7e >mEDHe9. DJe tD JC8eGt6>Ct>eH >C=eGeCt >C 
Geme9>6t>DC EGD?e8tH 6C9 t=e 6HHD8>6te9 A>67>A>t>eH, >t >H Ge6HDC67AN EDHH>7Ae t=6t tDt6A Geme9>6t>DC 8DHtH ;DG 68t>Ke m6tteGH 
m6N eM8ee9 t=e 688GJe9 A>67>A>t>eH 7N 6H mJ8= 6H 30 tD 50 EeG8eCt. 
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�'/'&+#6+10 �41,'%65
U. S. SteeA >H >CKDAKe9 >C eCK>GDCmeCt6A Geme9>6t>DC EGD?e8tH 6t DG 69?68eCt tD HeKeG6A 8JGGeCt 6C9 ;DGmeG U. S. SteeA 
;68>A>t>eH 6C9 Dt=eG AD86t>DCH t=6t 6Ge >C K6G>DJH Ht6<eH D; 8DmEAet>DC G6C<>C< ;GDm >C>t>6A 8=6G68teG>O6t>DC t=GDJ<= EDHt-
8ADHJGe mDC>tDG>C<. B6He9 DC t=e 6Ct>8>E6te9 H8DEe 6C9 9e<Gee D; JC8eGt6>CtN D; EGD?e8tH, Le 86te<DG>Oe EGD?e8tH 6H 
;DAADLH�

�	�  �41,'%65 9+6* �0)1+0) �67&; #0& �%12' �'8'.12/'06 Z PGD?e8tH L=>8= 6Ge Ht>AA >C t=e 9eKeADEmeCt E=6He. FDG t=eHe 
EGD?e8tH, t=e eMteCt D; Geme9>6t>DC t=6t m6N 7e GeFJ>Ge9 >H CDt Net @CDLC, t=e Geme9>6t>DC met=D9H 6C9 EA6CH 6Ge CDt 
Net 9eKeADEe9, 6C9�DG 8DHt eHt>m6teH 86CCDt 7e 9eteGm>Ce9. T=eGe;DGe, H><C>;>86Ct 8DHtH, >C 699>t>DC tD t=e 688GJe9 
A>67>A>t>eH ;DG t=eHe EGD?e8tH, 6Ge Ge6HDC67AN EDHH>7Ae. T=eGe 6Ge t=Gee eCK>GDCmeCt6A Geme9>6t>DC EGD?e8tH L=eGe 
699>t>DC6A 8DHtH ;DG 8DmEAet>DC 6Ge CDt 8JGGeCtAN eHt>m67Ae, 7Jt 8DJA9 7e m6teG>6A. T=eHe EGD?e8tH 6Ge 6t SDJt= WDG@H, 
UPI 6C9 t=e ;DGmeG HteeAm6@>C< EA6Ct 6t JDA>et, IAA>CD>H. AH D; De8em7eG 31, 2024, 688GJe9 A>67>A>t>eH ;DG t=eHe EGD?e8tH 
tDt6Ae9 �7 m>AA>DC ;DG t=e 8DHtH D; HtJ9>eH, >CKeHt><6t>DCH, >CteG>m me6HJGeH, 9eH><C 6C9�DG Geme9>6t>DC. It >H Ge6HDC67AN 
EDHH>7Ae t=6t 699>t>DC6A A>67>A>t>eH 6HHD8>6te9 L>t= ;JtJGe GeFJ>GemeCtH Ge<6G9>C< HtJ9>eH, >CKeHt><6t>DCH, 9eH><C 6C9 
Geme9>6t>DC ;DG t=eHe EGD?e8tH 8DJA9 7e 6H mJ8= 6H �33 m>AA>DC tD �46 m>AA>DC. 

�
�  �+)0+(+%#06 �41,'%65 9+6* �'(+0'& �%12' Z PGD?e8tH L>t= H><C>;>86Ct 688GJe9 A>67>A>t>eH L>t= 6 9e;>Ce9 H8DEe. AH D; 
De8em7eG 31, 2024, t=eGe 6Ge ;DJG H><C>;>86Ct EGD?e8tH L>t= 9e;>Ce9 H8DEe <Ge6teG t=6C DG eFJ6A tD �5 m>AA>DC e68=, 
L>t= 6 tDt6A 688GJe9 A>67>A>tN D; �54 m>AA>DC. T=eHe EGD?e8tH 6Ge� G6GN ReHDJG8e CDCHeGK6t>DC 6C9 Re8DKeGN A8t 
�RCRA� �688GJe9 A>67>A>tN D; �23 m>AA>DC�, DJAJt= WDG@H �688GJe9 A>67>A>tN D; �6 m>AA>DC�, F6>G;>eA9 WDG@H �688GJe9 A>67>A>tN 
D; �8 m>AA>DC� 6C9 t=e ;DGmeG GeCeK6 ;68>A>tN �688GJe9 A>67>A>tN D; �17 m>AA>DC�. 

���  �6*'4 �41,'%65 9+6* # �'(+0'& �%12' Z PGD?e8tH L>t= GeA6t>KeAN Hm6AA 688GJe9 A>67>A>t>eH ;DG L=>8= Le 7eA>eKe t=6t, L=>Ae 
699>t>DC6A 8DHtH 6Ge EDHH>7Ae, t=eN 6Ge CDt A>@eAN tD 7e H><C>;>86Ct, 6C9 6AHD >C8AJ9e t=DHe EGD?e8tH ;DG L=>8= Le 9D CDt 
Net EDHHeHH HJ;;>8>eCt >C;DGm6t>DC tD eHt>m6te EDteCt>6A 8DHtH tD U. S. SteeA. T=eGe 6Ge t=Gee Dt=eG eCK>GDCmeCt6A 
Geme9>6t>DC EGD?e8tH L=>8= e68= =69 6C 688GJe9 A>67>A>tN D; 7etLeeC �1 m>AA>DC 6C9 �5 m>AA>DC. T=e tDt6A 688GJe9 
A>67>A>tN ;DG t=eHe EGD?e8tH 6t De8em7eG 31, 2024, L6H �5 m>AA>DC. T=eHe EGD?e8tH =6Ke EGD<GeHHe9 t=GDJ<= 6 H><C>;>86Ct 
EDGt>DC D; t=e 9eH><C E=6He 6C9 m6teG>6A 699>t>DC6A 8DHtH 6Ge CDt eMEe8te9.

T=e Gem6>C>C< eCK>GDCmeCt6A Geme9>6t>DC EGD?e8tH e68= =6Ke 6C 688GJe9 A>67>A>tN D; AeHH t=6C �1 m>AA>DC e68=. T=e tDt6A 
688GJe9 A>67>A>tN ;DG t=eHe EGD?e8tH 6t De8em7eG 31, 2024, L6H 6EEGDM>m6teAN �4 m>AA>DC. T=e CDmE6CN 9DeH CDt ;DGeHee 
m6teG>6A 699>t>DC6A A>67>A>t>eH ;DG 6CN D; t=eHe H>teH.

�156��.1574' �1565 Z A88GJe9 A>67>A>t>eH ;DG EDHt-8ADHJGe H>te mDC>tDG>C< 6C9 Dt=eG 8DHtH 6t K6G>DJH 8ADHe9 A6C9;>AAH tDt6Ae9 
�27 m>AA>DC 6t De8em7eG 31, 2024, 6C9 LeGe 76He9 DC @CDLC H8DEeH D; LDG@.

�&/+0+564#6+8' #0& �')#. �1565 Z AH D; De8em7eG 31, 2024, U. S. SteeA =69 6C 688GJe9 A>67>A>tN D; �11 m>AA>DC ;DG 
69m>C>HtG6t>Ke 6C9 Ae<6A 8DHtH GeA6te9 tD eCK>GDCmeCt6A Geme9>6t>DC EGD?e8tH. T=eHe 688GJe9 A>67>A>t>eH LeGe 76He9 DC 
EGD?e8te9 69m>C>HtG6t>Ke 6C9 Ae<6A 8DHtH ;DG t=e CeMt t=Gee Ne6GH 6C9 9D CDt 8=6C<e H><C>;>86CtAN ;GDm Ne6G tD Ne6G.

�#2+6#. �:2'0&+674'5 = FDG 6 CJm7eG D; Ne6GH, U. S. SteeA =6H m69e HJ7Ht6Ct>6A 86E>t6A eMEeC9>tJGeH tD 8DmEAN L>t= 
K6G>DJH Ge<JA6t>DCH, A6LH, 6C9 Dt=eG GeFJ>GemeCtH GeA6t>C< tD t=e eCK>GDCmeCt. SJ8= 86E>t6A eMEeC9>tJGeH tDt6Ae9 �83 
m>AA>DC 6C9 �70 m>AA>DC >C 2024 6C9 2023, GeHEe8t>KeAN. U. S. SteeA 6Ct>8>E6teH m6@>C< 699>t>DC6A HJ8= eMEeC9>tJGeH >C t=e 
;JtJGe, L=>8= m6N 7e m6teG>6A� =DLeKeG, t=e eM68t 6mDJCtH 6C9 t>m>C< D; HJ8= eMEeC9>tJGeH 6Ge JC8eGt6>C 7e86JHe D; t=e 
8DCt>CJ>C< eKDAJt>DC D; HEe8>;>8 Ge<JA6tDGN GeFJ>GemeCtH.

�7412'#0 !0+10 �6*' �!� �08+410/'06#. �'37+4'/'065 - P=6He IV D; t=e EU Em>HH>DCH TG69>C< SNHtem �t=e EU ETS� 
8DmmeC8e9 DC J6CJ6GN 1, 2021, 6C9 L>AA ;>C>H= DC De8em7eG 31, 2030. T=e EJGDEe6C CDmm>HH>DC >HHJe9 ;>C6A 6EEGDK6A 
D; t=e JE96te9 2021-2025 SADK6@ N6t>DC6A AAAD86t>DC t67Ae >C Fe7GJ6GN 2022. T=e SADK6@ M>C>HtGN D; ECK>GDCmeCt 
6AAD86te9 6.2 m>AA>DC metG>8 tDCH D; EJGDEe6C UC>DC Em>HH>DC AAADL6C8eH �EUA� 6t CD 8=6G<e �;Gee 6AADL6C8eH DG ;Gee 
6AAD86t>DC� tD USSE >C M6G8= 2024. AH D; De8em7eG 31, 2024, Le =6Ke EGe-EJG8=6He9 6EEGDM>m6teAN 2.22 m>AA>DC EUA 
tDt6A>C< `161 m>AA>DC �6EEGDM>m6teAN �167 m>AA>DC� K>6 HEDt EJG8=6HeH DG HettAe9 ;DGL6G9H tD 8DKeG t=e 2024 H=DGt;6AA D; 
em>HH>DC 6AADL6C8eH 6C9 eMEe8te9 H=DGt;6AA >C HJ7HeFJeCt Ne6GH. 

T=e EU’H IC9JHtG>6A Em>HH>DCH D>Ge8t>Ke GeFJ>GeH >mEAemeCt6t>DC D; EU-9eteGm>Ce9 7eHt 6K6>A67Ae te8=C>FJeH �BAT� ;DG 
IGDC 6C9 SteeA EGD9J8t>DC tD Ge9J8e eCK>GDCmeCt6A >mE68tH 6H LeAA 6H 8DmEA>6C8e L>t= BAT 6HHD8>6te9 em>HH>DC AeKeAH. 
TDt6A 86E>t6A eMEeC9>tJGeH ;DG EGD?e8tH tD <D 7eNDC9 BAT GeFJ>GemeCtH LeGe `138 m>AA>DC �6EEGDM>m6teAN �143 m>AA>DC�. 
T=eHe 8DHtH LeGe E6Gt>6AAN D;;Het 7N t=e EU ;JC9>C< Ge8e>Ke9 6C9 m6N 7e m>t><6te9 DKeG t=e CeMt me6HJGemeCt EeG>D9H >; 
USSK 8DmEA>eH L>t= 8eGt6>C ;>C6C8>6A 8DKeC6CtH, L=>8= 6Ge 6HHeHHe9 6CCJ6AAN. I; Le 6Ge JC67Ae tD meet t=eHe 8DKeC6CtH 
>C t=e ;JtJGe, USSK m><=t 7e GeFJ>Ge9 tD EGDK>9e 699>t>DC6A 8DAA6teG6A �e.<., 76C@ <J6G6Ctee� tD He8JGe 50 EeG8eCt D; t=e 
EU ;JC9>C< Ge8e>Ke9. USSK 8DmEA>e9 L>t= t=eHe 8DKeC6CtH 6H D; De8em7eG 31, 2024, 6C9 CD 699>t>DC6A 8DAA6teG6A L>AA 7e 
GeFJ>Ge9 7N t=e eC9 D; JJCe 30, 2025. BN t=>H CeMt 6HHeHHmeCt 96te, Le eMEe8t t=6t C>Ce D; t=e tDt6A ;>;teeC EGD?e8tH L>AA 
E6HH t=e HJHt6>C67>A>tN mDC>tDG>C< 6C9 L>AA 7e eM8AJ9e9 ;GDm ;JGt=eG 6HHeHHmeCt tD EGDK>9e 699>t>DC6A 8DAA6teG6A >; t=e 
8DKeC6CtH 6Ge CDt met. T=e A6Ht 6HHeHHmeCt D; ;>C6C8>6A 8DKeC6CtH L>AA 7e EeG;DGme9 6H D; JJCe 30, 2026. 
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En2ironmental in emni"i�ations Z T=GDJ<=DJt >tH =>HtDGN, U. S. SteeA =6H HDA9 CJmeGDJH EGDEeGt>eH 6C9 7JH>CeHHeH 6C9 
m6CN D; t=eHe H6AeH >C8AJ9e9 >C9emC>;>86t>DCH 6C9 8DHt H=6G>C< 6<GeemeCtH GeA6te9 tD t=e 6HHetH t=6t LeGe 9>KeHte9. T=e 
6mDJCt D; EDteCt>6A eCK>GDCmeCt6A A>67>A>tN 6HHD8>6te9 L>t= t=eHe tG6CH68t>DCH 6C9 EGDEeGt>eH >H CDt eHt>m67Ae 9Je tD t=e 
C6tJGe 6C9 eMteCt D; t=e JC@CDLC 8DC9>t>DCH GeA6te9 tD t=e EGDEeGt>eH 9>KeHte9 6C9 9e8DCHDA>96te9. AH>9e ;GDm t=e 
eCK>GDCmeCt6A A>67>A>t>eH 6AGe69N Ge8DG9e9 6H 6 GeHJAt D; t=eHe tG6CH68t>DCH 9Je tD HEe8>;>8 eCK>GDCmeCt6A Geme9>6t>DC 
68t>K>t>eH 6C9 86HeH �>C8AJ9e9 >C t=e �108 m>AA>DC D; 688GJe9 A>67>A>t>eH ;DG Geme9>6t>DC 9>H8JHHe9 67DKe�, t=eGe 6Ge CD Dt=eG 
@CDLC EGD767Ae 6C9 eHt>m67Ae eCK>GDCmeCt6A A>67>A>t>eH GeA6te9 tD t=eHe tG6CH68t>DCH.

�uarantees Z T=e m6M>mJm <J6G6CteeH D; t=e >C9e7te9CeHH D; JC8DCHDA>96te9 eCt>t>eH D; U. S. SteeA tDt6Ae9 �7 m>AA>DC 6t 
De8em7eG 31, 2024.

�ther �ontin#en�ies = UC9eG 8eGt6>C ;>C6C8e Ae6He 6<GeemeCtH 8DKeG>C< K6G>DJH eFJ>EmeCt, U. S. SteeA =6H t=e DEt>DC tD 
GeCeL t=e Ae6He DG tD EJG8=6He t=e eFJ>EmeCt 6t t=e eC9 D; t=e Ae6He teGm. I; U. S. SteeA 9DeH CDt eMeG8>He t=e EJG8=6He 
DEt>DC 7N t=e eC9 D; t=e Ae6He teGm, U. S. SteeA <J6G6CteeH 6 GeH>9J6A K6AJe D; t=e eFJ>EmeCt 6H 9eteGm>Ce9 6t t=e Ae6He 
>C8eEt>DC 96te �tDt6A>C< 6EEGDM>m6teAN �14 m>AA>DC 6t De8em7eG 31, 2024�. ND A>67>A>tN =6H 7eeC Ge8DG9e9 ;DG t=eHe 
<J6G6CteeH 6H t=e EDteCt>6A ADHH >H CDt EGD767Ae.

T=e CDmE6CN’H BR2 ;68>A>tN >C OH8eDA6, AG@6CH6H FJ6A>;>eH ;DG ;>C6C8>C< 6C9 GeA6te9 e8DCDm>8 >C8eCt>KeH 6HHD8>6te9 L>t= 
t=e 68FJ>H>t>DC, 9eKeADEmeCt, 8DCHtGJ8t>DC 6C9 DEeG6t>DC D; t=e ;68>A>tN. T=eHe >C8eCt>KeH 8DCH>Ht D; 69K6C8e AJmE-HJm 
E6NmeCtH L=>8= 6Ge >C8AJ9e9 >C 9e;eGGe9 8Ge9>tH 6C9 Dt=eG CDC8JGGeCt A>67>A>t>eH DC t=e CDCHDA>96te9 B6A6C8e S=eetH. IC 
M6G8= 2022, t=e CDmE6CN Ge8e>Ke9 6 AJmE-HJm E6NmeCt D; 6EEGDM>m6teAN �82 m>AA>DC 6H EGD8ee9H ;GDm t=e H6Ae D; 6 
EDGt>DC D; eMEe8te9 ;JtJGe t6M 8Ge9>tH tD 7e e6GCe9 7N t=e CDmE6CN JC9eG t=e St6te D; AG@6CH6H’H Re8N8A>C< T6M CGe9>t 
EGD<G6m. T=eHe ;JC9H 6Ge tD 7e JHe9 EG>m6G>AN ;DG t=e 68FJ>H>t>DC D; EGD?e8t GeA6te9 eFJ>EmeCt, =DLeKeG t=eN m6N 6AHD 7e 
JHe9 ;DG t=e tG6>C>C< 6C9 9eKeADEmeCt D; CeL emEADNeeH =>Ge9 ;DG t=e ;68>A>tN. T=e CDmE6CN >H 8DCt>C<eCtAN A>67Ae ;DG 
8eGt6>C GeE6NmeCt EeC6At>eH >; t=e CDmE6CN ;6>AH tD meet 8eGt6>C emEADNmeCt GeFJ>GemeCtH >C 6CN <>KeC EeG>D9. IC AEG>A 
2022, t=e CDmE6CN Ge8e>Ke9 6 �3 m>AA>DC <G6Ct ;GDm M>HH>HH>EE> CDJCtN, AG@6CH6H, 6C9 >C M6N 2022, t=e CDmE6CN 
Ge8e>Ke9 6 �50 m>AA>DC <G6Ct ;GDm t=e St6te D; AG@6CH6H QJ>8@ A8t>DC CADH>C< FJC9. BDt= <G6CtH EeGt6>C tD t=e 
Ge>m7JGHemeCt D; FJ6A>;N>C< EGD?e8t 8DHtH. FDG e68= D; t=eHe >C8eCt>KeH 6C9 <G6CtH, t=e 76A6C8e D; 9e;eGGe9 >C8Dme L>AA 7e 
Ge8D<C>Oe9 >CtD Dt=eG <6>CH, Cet >C t=e 688DmE6CN>C< CDCHDA>96te9 St6temeCtH D; OEeG6t>DCH DC 6 HNHtem6t>8 76H>H DKeG 
t=e EeG>D9H >C L=>8= t=e CDmE6CN e6GCH t=e <G6Cte9 ;JC9H 7N 8DmEAN>C< L>t= t=e >CKeHtmeCt 6C9 emEADNmeCt 
GeFJ>GemeCtH D; t=e <G6Ct EGD<G6mH.

IC JJAN 2024, t=e CDmE6CN 6AHD Ge8e>Ke9 6 AJmE-HJm E6NmeCt D; 6EEGDM>m6teAN �75 m>AA>DC 6H EGD8ee9H ;GDm t=e H6Ae D; 
6 EDGt>DC D; ;JtJGe t6M 8Ge9>tH tD 7e e6GCe9 7N t=e CDmE6CN JC9eG t=e St6te D; AG@6CH6H’H Re8N8A>C< T6M CGe9>t EGD<G6m 
;DG t=e P=6He II EDGt>DC D; t=e B>< R>KeG SteeA ;68>A>t>eH. T=e CDmE6CN >H 8DCt>C<eCtAN A>67Ae ;DG 8eGt6>C GeE6NmeCt EeC6At>eH 
>; t=e CDmE6CN ;6>AH tD meet 8eGt6>C emEADNmeCt GeFJ>GemeCtH, 6C9 6H HJ8= 6 9e;eGGe9 A>67>A>tN L6H Ge8D<C>Oe9 ;DG t=>H 
<G6Ct 6C9 L>AA 7e 6mDGt>Oe9 >CtD Dt=eG <6>CH, Cet >C t=e Ht6temeCt D; DEeG6t>DCH DC 6 HNHtem6t>8 76H>H DKeG t=e EeG>D9H >C 
L=>8= t=e CDmE6CN e6GCH t=e <G6Cte9 ;JC9H 7N 8DmEAN>C< L>t= t=e emEADNmeCt GeFJ>GemeCtH D; t=e <G6Ct EGD<G6m.

We =6Ke >C8JGGe9 6C9 eMEe8t tD 8DCt>CJe tD >C8JG H><C>;>86Ct eMEeCHeH >C 8DCCe8t>DC L>t= t=e EeC9>C< MeG<eG, >C8AJ9>C< 
Ae<6A 6C9 >CKeHtmeCt 76C@>C< ;eeH. 

�nsuran�e = U. S. SteeA m6>Ct6>CH >CHJG6C8e ;DG 8eGt6>C EGDEeGtN 96m6<e, eFJ>EmeCt, 7JH>CeHH >CteGGJEt>DC 6C9 <eCeG6A 
A>67>A>tN eMEDHJGeH� =DLeKeG, >CHJG6C8e >H 6EEA>867Ae DCAN 6;teG 8eGt6>C 9e9J8t>7AeH 6C9 Get6>C6<eH. U. S. SteeA >H HeA;-
>CHJGe9 ;DG 8eGt6>C Dt=eG eMEDHJGeH >C8AJ9>C< LDG@eGH’ 8DmEeCH6t>DC �L=eGe EeGm>tte9 7N A6L� 6C9 6JtD A>67>A>tN. L>67>A>t>eH 
6Ge Ge8DG9e9 ;DG LDG@eGH’ 8DmEeCH6t>DC 6C9 EeGHDC6A >C?JGN D7A><6t>DCH. Ot=eG 8DHtH GeHJAt>C< ;GDm ADHHeH JC9eG 
9e9J8t>7Ae DG Get6>C6<e 6mDJCtH DG CDt Dt=eGL>He 8DKeGe9 7N >CHJG6C8e 6Ge 8=6G<e9 6<6>CHt >C8Dme JEDC D88JGGeC8e.

U. S. SteeA JHeH HJGetN 7DC9H, tGJHtH 6C9 AetteGH D; 8Ge9>t tD EGDK>9e L=DAe DG E6Gt>6A ;>C6C8>6A 6HHJG6C8e ;DG 8eGt6>C 
D7A><6t>DCH HJ8= 6H LDG@eGH’ 8DmEeCH6t>DC. T=e tDt6A 6mDJCt D; 68t>Ke HJGetN 7DC9H, tGJHtH 6C9 AetteGH D; 8Ge9>t 7e>C< JHe9 
;DG ;>C6C8>6A 6HHJG6C8e EJGEDHeH L6H 6EEGDM>m6teAN �192 m>AA>DC 6H D; De8em7eG 31, 2024, L=>8= Ge;Ae8tH U. S. SteeA’H 
m6M>mJm eMEDHJGe JC9eG t=eHe ;>C6C8>6A <J6G6CteeH, 7Jt CDt >tH tDt6A eMEDHJGe ;DG t=e JC9eGAN>C< D7A><6t>DCH. A H><C>;>86Ct 
EDGt>DC D; DJG tGJHt 6GG6C<emeCtH 6C9 AetteGH D; 8Ge9>t 6Ge 8DAA6teG6A>Oe9 7N t=e CGe9>t F68>A>tN A<GeemeCt. T=e Gem6>C>C< 
tGJHt 6GG6C<emeCtH 6C9 AetteGH D; 8Ge9>t 6Ge 8DAA6teG6A>Oe9 7N GeHtG>8te9 86H=. ReHtG>8te9 86H=, L=>8= >H Ge8DG9e9 >C Dt=eG 
8JGGeCt 6C9 CDC8JGGeCt 6HHetH, tDt6Ae9 �46 m>AA>DC 6C9 �40 m>AA>DC 6t De8em7eG 31, 2024, 6C9 De8em7eG 31, 2023, 
GeHEe8t>KeAN. 

Capital Commitments = At De8em7eG 31, 2024, U. S. SteeA’H 8DCtG68tJ6A 8Dmm>tmeCtH tD 68FJ>Ge EGDEeGtN, EA6Ct 6C9 
eFJ>EmeCt tDt6Ae9 �683 m>AA>DC.

Contra�tual �ur�hase Commitments – U. S. SteeA >H D7A><6te9 tD m6@e E6NmeCtH JC9eG 8DCtG68tJ6A EJG8=6He 
8Dmm>tmeCtH, >C8AJ9>C< JC8DC9>t>DC6A EJG8=6He D7A><6t>DCH. P6NmeCtH ;DG 8DCtG68tH L>t= Gem6>C>C< teGmH >C eM8eHH D; DCe 
Ne6G 6Ge HJmm6G>Oe9 7eADL �>C m>AA>DCH��

2025 2026 2027 2028 2029 Later years Total
�1,260 �1,033 �253 �218 �167 �661 �3,592
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T=e m6?DG>tN D; U. S. SteeA’H JC8DC9>t>DC6A EJG8=6He D7A><6t>DCH GeA6te tD t=e HJEEAN D; >C9JHtG>6A <6HeH, 6C9 8eGt6>C eCeG<N 
6C9 Jt>A>tN HeGK>8eH L>t= teGmH G6C<>C< ;GDm 13 mDCt=H tD 19 Ne6GH. UC8DC9>t>DC6A EJG8=6He D7A><6t>DCH 6AHD >C8AJ9e 8D@e 
6C9 Hte6m EJG8=6He 8Dmm>tmeCtH GeA6te9 tD 6 8D@e HJEEAN 6<GeemeCt L>t= G6teL6N ECeG<N � CD@e CDmE6CN LLC 
�G6teL6N� JC9eG L=>8= G6teL6N >H D7A><6te9 tD HJEEAN 6 m>C>mJm KDAJme D; t=e eMEe8te9 t6G<ete9 6CCJ6A EGD9J8t>DC D; 
t=e =e6t Ge8DKeGN 8D@e EA6Ct, 6C9 U. S. SteeA >H D7A><6te9 tD EJG8=6He t=e 8D@e ;GDm G6teL6N 6t t=e 8DCtG68t EG>8e. AH D; 
De8em7eG 31, 2024, >; U. S. SteeA LeGe tD teGm>C6te t=e 6<GeemeCt, >t m6N 7e D7A><6te9 tD E6N >C eM8eHH D; �26 m>AA>DC.

AH 6 GeHJAt D; t=e >C9e;>C>te >9A>C< D; t=e >GDC 6C9 HteeA m6@>C< EGD8eHHeH 6t GG6C>te C>tN WDG@H, t=eGe LeGe �60 m>AA>DC 6C9 
�86 m>AA>DC D; A>67>A>t>eH ;DG JC8DC9>t>DC6A EJG8=6He D7A><6t>DCH 6H D; De8em7eG 31, 2024, 6C9 De8em7eG 31, 2023, 
GeHEe8t>KeAN.

TDt6A E6NmeCtH GeA6t>C< tD JC8DC9>t>DC6A EJG8=6He D7A><6t>DCH LeGe 6EEGDM>m6teAN �815 m>AA>DC >C 2024, �787 m>AA>DC >C 
2023, 6C9 �850 m>AA>DC >C 2022.

27.  Common Stock Repurchased

OC O8tD7eG 25, 2021, t=e BD6G9 D; D>Ge8tDGH 6Jt=DG>Oe9 6 H=6Ge GeEJG8=6He EGD<G6m t=6t 6AADLe9 ;DG t=e GeEJG8=6He D; JE 
tD �300 m>AA>DC D; >tH DJtHt6C9>C< 8DmmDC HtD8@ ;GDm t>me tD t>me >C t=e DEeC m6G@et DG EG>K6teAN Ce<Dt>6te9 tG6CH68t>DCH. OC 
J6CJ6GN 24, 2022, t=e BD6G9 D; D>Ge8tDGH 6Jt=DG>Oe9 6C 699>t>DC6A �500 m>AA>DC JC9eG t=e H=6Ge GeEJG8=6He EGD<G6m. 

OC JJAN 25, 2022, ;DAADL>C< t=e 8DmEAet>DC D; t=e EGeK>DJHAN 6Jt=DG>Oe9 �800 m>AA>DC H=6Ge GeEJG8=6He EGD<G6mH, t=e BD6G9 
D; D>Ge8tDGH 6Jt=DG>Oe9 6 H=6Ge GeEJG8=6He EGD<G6m t=6t 6AADLH ;DG t=e GeEJG8=6He D; JE tD �500 m>AA>DC D; >tH DJtHt6C9>C< 
8DmmDC HtD8@ ;GDm t>me tD t>me >C t=e DEeC m6G@et DG EG>K6teAN Ce<Dt>6te9 tG6CH68t>DCH 6t t=e 9>H8Get>DC D; m6C6<emeCt. 
T=e CDmE6CN’H H=6Ge GeEJG8=6He EGD<G6m 9DeH CDt D7A><6te >t tD 68FJ>Ge 6CN HEe8>;>8 CJm7eG D; H=6GeH.

U. S. SteeA GeEJG8=6He9 7.1 m>AA>DC 6C9 37.6 m>AA>DC H=6GeH D; 8DmmDC HtD8@ ;DG 6EEGDM>m6teAN �175 m>AA>DC 6C9 �849 m>AA>DC 
JC9eG t=eHe EGD<G6mH 9JG>C< 2023 6C9 2022, GeHEe8t>KeAN. We 9D CDt eMEe8t tD Jt>A>Oe t=e Gem6>C9eG D; t=>H 6Jt=DG>O6t>DC. ND 
H=6Ge GeEJG8=6HeH LeGe 8DmEAete9 9JG>C< 2024 6H t=e MeG<eG A<GeemeCt EGD=>7>tH JH ;GDm eC<6<>C< >C 699>t>DC6A H=6Ge 
GeEJG8=6HeH L>t=DJt t=e 8DCHeCt D; PJG8=6HeG.
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FI-E-YEAR OPERATING SUMMARY (Unaudited)

�T=DJH6C9H D; tDCH, JCAeHH Dt=eGL>He CDte9� 2024 2023 2022 2021 2020
Raw Steel Production
G6GN, IN 5,665 5,587 5,326 5,664 4,675
GGe6t L6@eH, MI N [ [ [ 328
MDC V6AAeN, PA 2,724 2,650 2,161 2,668 2,552
GG6C>te C>tN, IL N 1,162 1,359 1,549 1,758

TDt6A FA6t-RDAAe9 ;68>A>t>eH 8,389 9,399 8,846 9,881 9,313
M>C> M>AA ;68>A>tN 2,838 2,953 2,650 2,688 [
U. S. SteeA KDY>8e 3,832 4,395 3,839 4,931 3,366
TJ7JA6G ;68>A>tN 575 568 634 464 16

TDt6A 15,634 17,315 15,969 17,964 12,695
Raw Steel Capability
FA6t-RDAAe9 13,200 13,200 13,200 13,200 17,000
M>C> M>AA �8� 6,300 3,300 3,300 3,300 [
USSE 5,000 5,000 5,000 5,000 5,000
TJ7JA6G �9� 900 900 900 900 900

TDt6A 25,400 22,400 22,400 22,400 22,900
Production as � of total capability:
FA6t-RDAAe9  63 �  71 �  67 �  58 �  55 �
M>C> M>AA �8�  80 �  89 �  80 �  81 �  [ �
USSE  77 �  88 �  77 �  99 �  67 �
TJ7JA6G �9�  64 �  63 �  70 �  52 �  7 �
Coke Production
FA6t-RDAAe9 3,164 3,295 3,627 3,848 2,557
USSE 1,336 1,485 1,407 1,548 1,116

TDt6A 4,500 4,780 5,034 5,396 3,673
Iron Ore Pellet Production (a)

TDt6A 22,247 22,134 22,059 23,369 16,981
Steel Shipments by Segment (b)

FA6t-RDAAe9 7,845 8,706 8,373 9,018 8,711
M>C> M>AA 2,307 2,424 2,287 2,230 [
USSE 3,578 3,899 3,759 4,302 3,041
TJ7JA6G 476 478 523 444 464

TDt6A HteeA H=>EmeCtH 14,206 15,507 14,942 15,994 12,216
Average RealiKed Price (dollars per net ton)
FA6t-RDAAe9 $ 1,013 � 1,030 � 1,261 � 1,172 � 718 
M>C> M>AA $ 857 � 875 � 1,134 � 1,314 � [ 
USSE $ 805 � 873 � 1,090 � 966 � 626 
TJ7JA6G $ 1,905 � 3,137 � 2,978 � 1,696 � 1,271 

�6� IC8AJ9eH DJG H=6Ge D; EGD9J8t>DC ;GDm H>77>C<.
�7� DDeH CDt >C8AJ9e >CteGHe<meCt H=>EmeCtH DG H=>EmeCtH 7N ?D>Ct KeCtJGeH 6C9 Dt=eG eFJ>tN >CKeHteeH D; U. S. SteeA. IC8AJ9eH H=>EmeCtH ;GDm 

U. S. SteeA tD ?D>Ct KeCtJGeH 6C9 eFJ>tN >CKeHteeH D; HJ7HtG6te m6teG>6AH, EG>m6G>AN =Dt-GDAAe9 6C9 8DA9-GDAAe9 H=eetH.
�8� T=e 2024 EGD9J8t>DC 6H 6 � D; tDt6A 86E67>A>tN 6mDJCt >H 76He9 DC M>C> M>AA’H 6<<Ge<6te 6CCJ6A G6L HteeA EGD9J8t>DC 86E67>A>tN D; 3.3 m>AA>DC 

tDCH t=GDJ<= t=e t=>G9 FJ6GteG D; 2024 6C9 6.3 m>AA>DC tDCH 9JG>C< t=e ;DJGt= FJ6GteG D; 2024.
�9� T=e F6>G;>eA9 EAe8tG>8 AG8 FJGC68e 8DmmeC8e9 DEeG6t>DC >C O8tD7eG 2020. T=e 2020 EGD9J8t>DC 6H 6 � D; tDt6A 86E67>A>tN 6mDJCt >H 76He9 

DC 6C O8tD7eG 1, 2020, Ht6Gt 96te.
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FI-E-YEAR OPERATING SUMMARY (Unaudited) (Continued)

�T=DJH6C9H D; Cet tDCH� 2024 2023 2022 2021 2020
Steel Shipments by Market - North 
American Facilities (a)

SteeA HeGK>8e 8eCteGH 1,980 2,622 2,208 2,660 1,450
FJGt=eG 8DCKeGH>DC�

TG69e 8JHtDmeGH 2,382 2,669 2,935 2,385 2,063
JD>Ct KeCtJGeH �7� 193 211 256 490 415

TG6CHEDGt6t>DC 6C9 6JtDmDt>Ke �7� 3,403 2,893 2,631 2,372 2,012
CDCHtGJ8t>DC 6C9 8DCHtGJ8t>DC EGD9J8tH 1,186 1,422 1,261 1,524 1,295
CDCt6>CeGH 6C9 E68@6<>C< 364 571 706 959 913
AEEA>6C8eH 6C9 eAe8tG>86A eFJ>EmeCt 523 507 509 679 497
O>A, <6H 6C9 EetGD8=em>86AH 465 447 494 426 430
AAA Dt=eG 132 266 183 197 100

TDt6A 10,628 11,608 11,183 11,692 9,175
Steel Shipments by Market - USSE
SteeA HeGK>8e 8eCteGH 877 848 839 995 690
FJGt=eG 8DCKeGH>DC�

TG69e 8JHtDmeGH 245 293 289 314 202
TG6CHEDGt6t>DC 6C9 6JtDmDt>Ke 559 636 619 590 517
CDCHtGJ8t>DC 6C9 8DCHtGJ8t>DC EGD9J8tH 1,224 1,319 1,052 1,346 775
CDCt6>CeGH 6C9 E68@6<>C< 223 312 423 449 435
AEEA>6C8eH 6C9 eAe8tG>86A eFJ>EmeCt 176 172 225 266 194
O>A, <6H 6C9 EetGD8=em>86AH 1 [ 3 8 5
AAA Dt=eG 273 319 309 334 223

TDt6A 3,578 3,899 3,759 4,302 3,041
�6� DDeH CDt >C8AJ9e H=>EmeCtH 7N ?D>Ct KeCtJGeH 6C9 Dt=eG eFJ>tN >CKeHteeH D; U. S. SteeA, 7Jt >CHte69 Ge;Ae8tH t=e H=>EmeCtH D; HJ7HtG6te 

m6teG>6AH, EG>m6G>AN =Dt-GDAAe9 6C9 8DA9-GDAAe9 H=eetH, tD t=DHe eCt>t>eH.
�7� PRO-TEC 6JtDmDt>Ke HJ7HtG6te H=>EmeCtH 6Ge >C8AJ9e9 >C t=e TG6CHEDGt6t>DC 6C9 AJtDmDt>Ke 86te<DGN.

117



Item 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE

NDCe.

Item 9A. CONTROLS AND PROCEDURES

Conclusions Regarding the Effectiveness of Disclosure Controls and Procedures

UC9eG t=e HJEeGK>H>DC 6C9 L>t= t=e E6Gt>8>E6t>DC D; U. S. SteeA’H m6C6<emeCt, >C8AJ9>C< t=e 8=>e; eMe8Jt>Ke D;;>8eG 6C9 8=>e; 
;>C6C8>6A D;;>8eG, U. S. SteeA 8DC9J8te9 6C eK6AJ6t>DC D; DJG 9>H8ADHJGe 8DCtGDAH 6C9 EGD8e9JGeH, 6H HJ8= teGm >H 9e;>Ce9 JC9eG 
RJAe 136-15�e� EGDmJA<6te9 JC9eG t=e Se8JG>t>eH EM8=6C<e A8t D; 1934, 6H 6meC9e9 �t=e EM8=6C<e A8t�. B6He9 DC t=>H 
eK6AJ6t>DC, U. S. SteeA’H 8=>e; eMe8Jt>Ke D;;>8eG 6C9 8=>e; ;>C6C8>6A D;;>8eG 8DC8AJ9e9 t=6t U. S. SteeA’H 9>H8ADHJGe 8DCtGDAH 6C9 
EGD8e9JGeH LeGe e;;e8t>Ke 6H D; t=e eC9 D; t=e EeG>D9 8DKeGe9 7N t=>H 6CCJ6A GeEDGt.

Management’s Report on Internal Control Over Financial Reporting

See ]Item 8. F>C6C8>6A St6temeCtH 6C9 SJEEAemeCt6GN D6t6 Z M6C6<emeCt’H ReEDGt tD StD8@=DA9eGH Z ICteGC6A CDCtGDA OKeG 
F>C6C8>6A ReEDGt>C<.^

Attestation Report of Independent Registered Public Accounting Firm

See ]Item 8. F>C6C8>6A St6temeCtH 6C9 SJEEAemeCt6GN D6t6 Z ReEDGt D; IC9eEeC9eCt Re<>HteGe9 PJ7A>8 A88DJCt>C< F>Gm.^

Changes in Internal Control Over Financial Reporting

T=eGe =6Ke CDt 7eeC 6CN 8=6C<eH >C U. S. SteeA’H >CteGC6A 8DCtGDA DKeG ;>C6C8>6A GeEDGt>C< t=6t D88JGGe9 9JG>C< t=e ;DJGt= FJ6GteG 
D; 2024 L=>8= =6Ke m6teG>6AAN 6;;e8te9, DG 6Ge Ge6HDC67AN A>@eAN tD m6teG>6AAN 6;;e8t, U. S. SteeA’H >CteGC6A 8DCtGDA DKeG ;>C6C8>6A 
GeEDGt>C<.

Item 9�. OTHER INFORMATION

DJG>C< t=e FJ6GteG eC9e9 De8em7eG 31, 2024, CDCe D; DJG 9>Ge8tDGH DG D;;>8eGH 69DEte9 DG teGm>C6te9 6 ]RJAe 1075-1 tG69>C< 
6GG6C<emeCt^ DG 6 ]CDC-RJAe 1075-1 tG69>C< 6GG6C<emeCt,^ 6H t=DHe teGmH 6Ge 9e;>Ce9 >C Item 408 D; Re<JA6t>DC S-K.

Item 9C. DISCLOSURE REGARDING FOREIGN !URISDICTIONS THAT PRE-ENT INSPECTIONS

NDt AEEA>867Ae.

PART III

Item 10. DIRECTORS, EXECUTI-E OFFICERS AND CORPORATE GO-ERNANCE

IC;DGm6t>DC 8DC8eGC>C< t=e 9>Ge8tDGH D; U. S. SteeA GeFJ>Ge9 7N t=>H >tem >H >C8DGEDG6te9 6C9 m69e E6Gt =eGeD; 7N Ge;eGeC8e tD t=e 
m6teG>6A 6EEe6G>C< JC9eG t=e =e69>C< ]EAe8t>DC D; D>Ge8tDGH^ >C U. S. SteeA’H PGDMN St6temeCt ;DG t=e 2025 ACCJ6A Meet>C< D; 
StD8@=DA9eGH, L=>8= L>AA 7e ;>Ae9 L>t= t=e Se8JG>t>eH 6C9 EM8=6C<e CDmm>HH>DC, EJGHJ6Ct tD Re<JA6t>DC 14A, CD A6teG t=6C 120 
96NH 6;teG t=e eC9 D; t=e ;>H86A Ne6G. IC;DGm6t>DC 8DC8eGC>C< t=e AJ9>t CDmm>ttee, 6C9 >tH ;>C6C8>6A eMEeGt GeFJ>Ge9 7N t=>H >tem >H 
>C8DGEDG6te9 6C9 m69e E6Gt =eGeD; 7N Ge;eGeC8e tD t=e m6teG>6A 6EEe6G>C< JC9eG t=e =e69>C< ]CDGEDG6te GDKeGC6C8e Z BD6G9 
CDmm>tteeH Z AJ9>t^ >C U. S. SteeA’H PGDMN St6temeCt ;DG t=e 2025 ACCJ6A Meet>C< D; StD8@=DA9eGH. IC;DGm6t>DC Ge<6G9>C< t=e 
NDm>C6t>C< CDmm>ttee GeFJ>Ge9 7N t=>H >tem >H >C8DGEDG6te9 6C9 m69e E6Gt =eGeD; 7N Ge;eGeC8e tD t=e m6teG>6A 6EEe6G>C< JC9eG 
t=e =e69>C< ]CDGEDG6te GDKeGC6C8e Z BD6G9 CDmm>tteeH Z CDGEDG6te GDKeGC6C8e � SJHt6>C67>A>tN^ >C U. S. SteeA’H PGDMN 
St6temeCt ;DG t=e 2025 ACCJ6A Meet>C< D; StD8@=DA9eGH. IC;DGm6t>DC Ge<6G9>C< t=e 67>A>tN D; HtD8@=DA9eGH tD 8DmmJC>86te L>t= 
t=e BD6G9 D; D>Ge8tDGH >H >C8DGEDG6te9 6C9 m69e E6Gt =eGeD; 7N Ge;eGeC8e tD t=e m6teG>6A 6EEe6G>C< JC9eG t=e =e69>C< ]CDGEDG6te 
GDKeGC6C8e Z CDmm>tmeCt tD StD8@=DA9eG EC<6<emeCt Z CDmmJC>86t>DCH ;GDm StD8@=DA9eGH 6C9 ICteGeHte9 P6Gt>eH^ >C 
U. S. SteeA’H PGDMN St6temeCt ;DG t=e 2025 ACCJ6A Meet>C< D; StD8@=DA9eGH. IC;DGm6t>DC Ge<6G9>C< 8DmEA>6C8e L>t= Se8t>DC 16�6� 
D; t=e EM8=6C<e A8t GeFJ>Ge9 7N t=>H >tem >H >C8DGEDG6te9 6C9 m69e E6Gt =eGeD; 7N Ge;eGeC8e tD t=e m6teG>6A 6EEe6G>C< JC9eG t=e 
=e69>C< ]DeA>CFJeCt Se8t>DC 16�6� ReEDGtH^ >C U. S. SteeA’H PGDMN St6temeCt ;DG t=e 2025 ACCJ6A Meet>C< D; StD8@=DA9eGH. 
IC;DGm6t>DC 8DC8eGC>C< t=e eMe8Jt>Ke D;;>8eGH D; U. S. SteeA >H 8DCt6>Ce9 >C P6Gt I D; t=>H FDGm 10-K JC9eG t=e 86Et>DC ]IC;DGm6t>DC 
67DJt DJG EMe8Jt>Ke O;;>8eGH.^

U. S. SteeA =6H 69DEte9 6 CD9e D; Et=>86A BJH>CeHH CDC9J8t t=6t 6EEA>eH tD 6AA D; DJG 9>Ge8tDGH 6C9 D;;>8eGH, >C8AJ9>C< DJG 
EG>C8>E6A eMe8Jt>Ke D;;>8eG, EG>C8>E6A ;>C6C8>6A D;;>8eG, EG>C8>E6A 688DJCt>C< D;;>8eG DG 8DCtGDAAeG, DG EeGHDCH EeG;DGm>C< H>m>A6G 
;JC8t>DCH. U. S. SteeA L>AA EGDK>9e 6 8DEN D; t=>H 8D9e ;Gee D; 8=6G<e JEDC GeFJeHt. TD D7t6>C 6 8DEN, 8DCt68t t=e O;;>8e D; t=e 
CDGEDG6te Se8Get6GN, UC>te9 St6teH SteeA CDGEDG6t>DC, 600 GG6Ct StGeet, P>ttH7JG<=, PeCCHNAK6C>6, 15219-2800 �teAeE=DCe� 
412-433-1121�. T=e CD9e D; Et=>86A BJH>CeHH CDC9J8t >H 6AHD 6K6>A67Ae t=GDJ<= t=e CDmE6CN’H Le7H>te 6t www�ussteel��om� 
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We >CteC9 tD EDHt 6AA GeFJ>Ge9 9>H8ADHJGeH 8DC8eGC>C< 6CN 6meC9meCtH tD DG L6>KeGH ;GDm, DJG CD9e D; Et=>86A BJH>CeHH CDC9J8t 
DC DJG Le7H>te. U. S. SteeA 9DeH CDt >CteC9 tD >C8DGEDG6te t=e 8DCteCtH D; DJG Le7H>te >CtD t=>H ACCJ6A ReEDGt DC FDGm 10-K.

U. S. SteeA =6H 6C ICH>9eG TG69>C< PDA>8N <DKeGC>C< t=e EJG8=6He, H6Ae 6C9 Dt=eG 9>HEDH>t>DCH D; >tH He8JG>t>eH 7N 9>Ge8tDGH, 
D;;>8eGH 6C9 emEADNeeH t=6t >H Ge6HDC67AN 9eH><Ce9 tD EGDmDte 8DmEA>6C8e L>t= >CH>9eG tG69>C< A6LH, GJAeH 6C9 Ge<JA6t>DCH 6C9 
NYSE A>Ht>C< Ht6C96G9H. T=e ICH>9eG TG69>C< PDA>8N >H ;>Ae9 L>t= t=>H FDGm 10-K 6H EM=>7>t 19. 

Item 11. EXECUTI-E COMPENSATION

IC;DGm6t>DC GeFJ>Ge9 7N t=>H >tem >H >C8DGEDG6te9 6C9 m69e E6Gt =eGeD; 7N Ge;eGeC8e tD t=e m6teG>6A 6EEe6G>C< JC9eG t=e =e69>C<H 
]D>Ge8tDG CDmEeCH6t>DC,^ ]CDmEeCH6t>DC � OG<6C>O6t>DC CDmm>ttee ReEDGt,^ ]CDmEeCH6t>DC D>H8JHH>DC 6C9 AC6ANH>H,^ 
]EMe8Jt>Ke CDmEeCH6t>DC T67AeH,^ ]PDteCt>6A P6NmeCtH UEDC TeGm>C6t>DC DG C=6C<e >C CDCtGDA^ 6C9 ]CEO P6N R6t>D^ >C 
U. S. SteeA’H PGDMN St6temeCt ;DG t=e 2025 ACCJ6A Meet>C< D; StD8@=DA9eGH.

Item 12. SECURITY OWNERSHIP OF CERTAIN �ENEFICIAL OWNERS AND MANAGEMENT AND RELATED 
STOCKHOLDER MATTERS

EBuity Compensation Plan Information

PA6C C6te<DGN

�1� NJm7eG D; He8JG>t>eH
tD 7e >HHJe9 JEDC

eMeG8>He D; DJtHt6C9>C<
DEt>DCH, L6GG6CtH 6C9

G><=tH

�2� We><=te9-6KeG6<e
eMeG8>He EG>8e D;

DJtHt6C9>C< DEt>DCH,
L6GG6CtH 6C9 G><=tH

�3� NJm7eG D; He8JG>t>eH
Gem6>C>C< 6K6>A67Ae ;DG
;JtJGe >HHJ6C8e JC9eG
eFJ>tN 8DmEeCH6t>DC

EA6CH eM8AJ9>C<
He8JG>t>eH Ge;Ae8te9 >C

CDAJmC �1� �7�

EFJ>tN 8DmEeCH6t>DC EA6CH 6EEGDKe9 7N He8JG>tN =DA9eGH �6� 7,872,563 �28.60 4,084,130
EFJ>tN 8DmEeCH6t>DC EA6CH CDt 6EEGDKe9 7N He8JG>tN =DA9eGH�8� [ �DCe ;DG DCe� [
TDt6A 7,872,563 [ 4,084,130

�6� T=e CJm7eGH >C 8DAJmCH �1� 6C9 �2� D; t=>H GDL 8DCtemEA6te 6AA H=6GeH t=6t 8DJA9 EDteCt>6AAN 7e >HHJe9 6H 6 GeHJAt D; DJtHt6C9>C< <G6CtH 
JC9eG t=e 2005 StD8@ IC8eCt>Ke PA6C 6C9 t=e 2016 OmC>7JH IC8eCt>Ke CDmEeCH6t>DC PA6C, 6H 6meC9e9 6C9 GeHt6te9 6H D; De8em7eG 31, 
2024. �FDG mDGe >C;DGm6t>DC, Hee NDte 15 tD t=e CDCHDA>96te9 F>C6C8>6A St6temeCtH�. CDAJmC �1� >C8AJ9eH �>� 751,863 H=6GeH D; 8DmmDC 
HtD8@ t=6t 8DJA9 7e >HHJe9 ;DG t=e CDmmDC StD8@ UC>tH DJtHt6C9>C< JC9eG t=e De;eGGe9 CDmEeCH6t>DC PGD<G6m ;DG NDC-EmEADNee D>Ge8tDGH 
6C9 �>>� 3,770,904 H=6GeH t=6t 8DJA9 7e >HHJe9 ;DG t=e 1,885,452 EeG;DGm6C8e 6L6G9H DJtHt6C9>C< JC9eG t=e LDC<-TeGm IC8eCt>Ke 
CDmEeCH6t>DC PGD<G6m �6 EGD<G6m JC9eG t=e 2016 OmC>7JH IC8eCt>Ke CDmEeCH6t>DC PA6C, 6H 6meC9e9 6C9 GeHt6te9�. T=e 86A8JA6t>DC >C 
8DAJmC �2� 9DeH CDt >C8AJ9e t=e CDmmDC StD8@ UC>tH H>C8e t=e Le><=te9 6KeG6<e eMeG8>He EG>8e ;DG CDmmDC StD8@ UC>tH >H DCe ;DG DCe� 
t=6t >H, DCe H=6Ge D; 8DmmDC HtD8@ L>AA 7e <>KeC >C eM8=6C<e ;DG e68= JC>t D; HJ8= E=6CtDm HtD8@ 688JmJA6te9 t=GDJ<= t=e 96te D; t=e 
9>Ge8tDG’H Get>GemeCt. AAHD, t=e 86A8JA6t>DC >C 8DAJmC �2� 9DeH CDt >C8AJ9e t=e EeG;DGm6C8e 6L6G9H H>C8e t=e H=6GeH >HHJe9 ;DG EeG;DGm6C8e 
6L6G9H 86C G6C<e ;GDm OeGD ;DG DCe tD tLD ;DG DCe� t=6t >H, EeG;DGm6C8e 6L6G9H m6N GeHJAt >C JE tD 3,770,904 D; 8DmmDC HtD8@ 7e>C< 
>HHJe9 �tLD ;DG DCe�, DG HDme AeHHeG CJm7eG D; H=6GeH �>C8AJ9>C< OeGD H=6GeH D; 8DmmDC HtD8@ >HHJe9�, 9eEeC9>C< JEDC t=e CDGEDG6t>DC’H 
8DmmDC HtD8@ EeG;DGm6C8e KeGHJH t=6t D; 6 EeeG <GDJE D; 8DmE6C>eH DG t=e CDGEDG6t>DC’H GetJGC DC 86E>t6A emEADNe9 EeG;DGm6C8e DKeG 6 
EeG;DGm6C8e EeG>D9.

�7� ReEGeHeCtH H=6GeH 6K6>A67Ae JC9eG t=e 2016 OmC>7JH IC8eCt>Ke CDmEeCH6t>DC PA6C, 6H 6meC9e9 6C9 GeHt6te9.
�8� At De8em7eG 31, 2024, U. S. SteeA =69 CD He8JG>t>eH Gem6>C>C< ;DG ;JtJGe >HHJ6C8e JC9eG eFJ>tN 8DmEeCH6t>DC EA6CH t=6t =69 CDt 7eeC 

6EEGDKe9 7N He8JG>tN =DA9eGH. CDAJmC �1� GeEGeHeCtH CDmmDC StD8@ UC>tH t=6t LeGe >HHJe9 EJGHJ6Ct tD t=e De;eGGe9 CDmEeCH6t>DC PA6C 
;DG NDC-EmEADNee D>Ge8tDGH EG>DG tD >tH 7e>C< 6meC9e9 tD m6@e >t 6 EGD<G6m JC9eG t=e 2005 StD8@ IC8eCt>Ke PA6C 6C9 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C, 6H 6meC9e9 6C9 GeHt6te9. T=e Le><=te9 6KeG6<e eMeG8>He EG>8e ;DG CDmmDC StD8@ UC>tH >C 8DAJmC �2� >H DCe 
;DG DCe� t=6t >H, DCe H=6Ge D; 8DmmDC HtD8@ L>AA 7e <>KeC >C eM8=6C<e ;DG e68= JC>t D; E=6CtDm HtD8@ JEDC t=e 9>Ge8tDG’H Get>GemeCt ;GDm t=e 
BD6G9 D; D>Ge8tDGH. AAA ;JtJGe <G6CtH JC9eG t=>H 6meC9e9 EA6C�EGD<G6m L>AA 8DJCt 6H H=6GeH >HHJe9 JC9eG t=e 2016 OmC>7JH IC8eCt>Ke 
CDmEeCH6t>DC PA6C, 6H 6meC9e9 6C9 GeHt6te9, 6 HtD8@=DA9eG 6EEGDKe9 EA6C.

Ot=eG >C;DGm6t>DC GeFJ>Ge9 7N t=>H >tem >H >C8DGEDG6te9 6C9 m69e E6Gt =eGeD; 7N Ge;eGeC8e tD t=e m6teG>6A 6EEe6G>C< JC9eG t=e 
=e69>C<H ]StD8@ OLCeGH=>E D; D>Ge8tDGH 6C9 EMe8Jt>Ke O;;>8eGH^ 6C9 ]StD8@ OLCeGH=>E D; CeGt6>C BeCe;>8>6A OLCeGH^ >C 
U. S. SteeA’H PGDMN St6temeCt ;DG t=e 2025 ACCJ6A Meet>C< D; StD8@=DA9eGH.

Item 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

IC;DGm6t>DC GeFJ>Ge9 7N t=>H >tem >H >C8DGEDG6te9 6C9 m69e E6Gt =eGeD; 7N Ge;eGeC8e tD t=e m6teG>6A 6EEe6G>C< JC9eG t=e =e69>C<H 
]CDGEDG6te GDKeGC6C8e Z ReA6te9 PeGHDC TG6CH68t>DCH PDA>8N^ 6C9 ]CDGEDG6te GDKeGC6C8e Z D>Ge8tDG IC9eEeC9eC8e^ >C 
U. S. SteeA’H PGDMN St6temeCt ;DG t=e 2025 ACCJ6A Meet>C< D; StD8@=DA9eGH.

Item 14. PRINCIPAL ACCOUNTANT FEES AND SER-ICES

IC;DGm6t>DC GeFJ>Ge9 7N t=>H >tem >H >C8DGEDG6te9 6C9 m69e E6Gt =eGeD; 7N Ge;eGeC8e tD t=e m6teG>6A 6EEe6G>C< JC9eG t=e =e69>C< 
]AJ9>t FeeH^ >C U. S. SteeA’H PGDMN St6temeCt ;DG t=e 2025 ACCJ6A Meet>C< D; StD8@=DA9eGH.
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PART I-

Item 15. EXHI�ITS AND FINANCIAL STATEMENT SCHEDULE

A. Documents Filed as Part of the Report

1. Financial Statements and Supplementary Data
F>C6C8>6A St6temeCtH ;>Ae9 6H E6Gt D; t=>H GeEDGt 6Ge >C8AJ9e9 >C ]Item 8 Z F>C6C8>6A St6temeCtH 6C9 SJEEAemeCt6GN 
D6t6^.

2. Financial Statement Schedules
See ]S8=e9JAe II Z V6AJ6t>DC 6C9 QJ6A>;N>C< A88DJCtH 6C9 ReHeGKeH^ ;DG Ne6GH eC9e9 De8em7eG 31, 2024, 2023, 
6C9 2022. AAA Dt=eG H8=e9JAeH 6Ge Dm>tte9 7e86JHe t=eN 6Ge CDt 6EEA>867Ae DG t=e GeFJ>Ge9 >C;DGm6t>DC >H 8DCt6>Ce9 
>C t=e 6EEA>867Ae ;>C6C8>6A Ht6temeCtH DG CDteH t=eGetD.

�. Exhibits

EM=>7>t ND.

2. Plan of acBuisition, reorganiKation, arrangement, liBuidation or succession

�6� A<GeemeCt 6C9 PA6C D; MeG<eG, 96te9 6H D; De8em7eG 18, 
2023, 7N 6C9 6mDC< t=e CDmE6CN, P6GeCt, MeG<eG SJ7 
6C9 NSC �HDAeAN 6H EGDK>9e9 >C Se8t>DC 9.13 t=eGe>C�.		

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 2.1 tD UC>te9 St6teH 
SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC De8em7eG 18, 2023, 
CDmm>HH>DC F>Ae NJm7eG 1-16811.

3. Articles of Incorporation and �y-Laws
�6� AmeC9e9 6C9 ReHt6te9 CeGt>;>86te D; IC8DGEDG6t>DC D; 

UC>te9 St6teH SteeA CDGEDG6t>DC, 96te9 AEG>A 25, 2017
IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 3.1 tD UC>te9 St6teH 
SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC AEG>A 28, 2017, 
CDmm>HH>DC F>Ae NJm7eG 1-16811.

�7� AmeC9e9 6C9 ReHt6te9 BN-L6LH D; UC>te9 St6teH SteeA 
CDGEDG6t>DC, 96te9 6H D; J6CJ6GN 31, 2023.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 3.1 tD UC>te9 St6teH 
SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC Fe7GJ6GN 2, 2023, 
CDmm>HH>DC F>Ae NJm7eG 1-16811.

4. Instruments Defining the Rights of Security Holders, Including Indentures

�6� IC9eCtJGe 7etLeeC UC>te9 St6teH SteeA CDGEDG6t>DC 6C9 
T=e B6C@ D; NeL YDG@ MeAADC �;�@�6 T=e B6C@ D; NeL 
YDG@�, 96te9 6H D; M6N 21, 2007.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 4.1 tD UC>te9 St6teH 
SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC M6N 22, 2007, 
CDmm>HH>DC F>Ae NJm7eG 1-16811.

�7� F>GHt SJEEAemeCt6A IC9eCtJGe 7etLeeC UC>te9 St6teH SteeA 
CDGEDG6t>DC 6C9 T=e B6C@ D; NeL YDG@ MeAADC �;�@�6 T=e 
B6C@ D; NeL YDG@�, 96te9 6H D; M6N 21, 2007.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 4.2 tD UC>te9 St6teH 
SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC M6N 22, 2007, 
CDmm>HH>DC F>Ae NJm7eG 1-16811.

�8� TeCt= SJEEAemeCt6A IC9eCtJGe 7etLeeC UC>te9 St6teH SteeA 
CDGEDG6t>DC 6C9 T=e B6C@ D; NeL YDG@ MeAADC, 96te9 6H D; 
Fe7GJ6GN 11, 2021.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 4.1 tD UC>te9 St6teH 
SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC Fe7GJ6GN 11, 2021, 
CDmm>HH>DC F>Ae NJm7eG 1-16811.

�9� IC9eCtJGe 7N 6C9 7etLeeC UC>te9 St6teH SteeA CDGEDG6t>DC 
6C9 T=e B6C@ D; NeL YDG@ MeAADC, 96te9 6H D; O8tD7eG 21, 
2019.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 4.1 tD UC>te9 St6teH 
SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC O8tD7eG 21, 2019, 
CDmm>HH>DC F>Ae NJm7eG 1-16811.

�e� IC9eCtJGe 6mDC< B>< R>KeG SteeA LLC, BRS F>C6C8e CDGE., 
BRS ICteGme9>6te HDA9>C<H LLC, e68= GJ6G6CtDG t=6t m6N 
7e8Dme E6GtN t=eGetD 6C9 U.S. B6C@ N6t>DC6A AHHD8>6t>DC, 
96te9 6H D; SeEtem7eG 18, 2020.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 4.1 tD UC>te9 St6teH 
SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC J6CJ6GN 19, 2021, 
CDmm>HH>DC F>Ae NJm7eG 1-16811.

�;� DeH8G>Et>DC D; Se8JG>t>eH. IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 4.1 tD UC>te9 St6teH 
SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC Fe7GJ6GN 14, 2020, 
CDmm>HH>DC F>Ae NJm7eG 1-16811.

CeGt6>C ADC<-teGm 9e7t >CHtGJmeCtH 6Ge Dm>tte9 EJGHJ6Ct tD Item 601�7��4��>>>� D; Re<JA6t>DC S-K. U. S. SteeA 6<GeeH tD ;JGC>H= tD 
t=e CDmm>HH>DC DC GeFJeHt 6 8DEN D; 6CN >CHtGJmeCt 9e;>C>C< t=e G><=tH D; =DA9eGH D; ADC<-teGm 9e7t D; U. S. SteeA 6C9 D; 6CN 
HJ7H>9>6GN ;DG L=>8= 8DCHDA>96te9 DG JC8DCHDA>96te9 ;>C6C8>6A Ht6temeCtH 6Ge GeFJ>Ge9 tD 7e ;>Ae9.
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10. Material Contracts
�6� OEt>DC A<GeemeCt 7N 6C9 7etLeeC UC>te9 St6teH SteeA 

CDGEDG6t>DC 6C9 SteA8D IC8., 96te9 6H D; AEG>A 30, 2020. 
IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC AEG>A 
30, 2020, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�7� CDmm>tmeCt A<GeemeCt 7N 6C9 6mDC< UC>te9 St6teH 
SteeA CDGEDG6t>DC, B6CCeG L>;e ICHJG6C8e CDmE6CN, 
W>AA>6m PeCC L>;e ICHJG6C8e CDmE6CN D; NeL YDG@ 6C9 
St6te StGeet GAD76A A9K>HDGH TGJHt CDmE6CN, 96te9 
NDKem7eG 8, 2021.		

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 11, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�8� S>Mt= AmeC9e9 6C9 ReHt6te9 CGe9>t A<GeemeCt, 96te9 
6H D; M6N 27, 2022, 6mDC< UC>te9 St6teH SteeA 
CDGEDG6t>DC, t=e SJ7H>9>6GN GJ6G6CtDGH ;GDm t>me tD 
t>me E6GtN t=eGetD, t=e LeC9eGH E6GtN t=eGetD, t=e LC 
IHHJ>C< B6C@H E6GtN t=eGetD, 6C9 JPMDG<6C C=6He 
B6C@, N.A., 6H A9m>C>HtG6t>Ke 6C9 CDAA6teG6A A<eCt.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
JJCe 3, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�9� AmeC9meCt ND. 1 tD S>Mt= AmeC9e9 6C9 ReHt6te9 
CGe9>t A<GeemeCt, 96te9 6H D; De8em7eG 19, 2022, 
6mDC< UC>te9 St6teH SteeA CDGEDG6t>DC, t=e SJ7H>9>6GN 
GJ6G6CtDGH ;GDm t>me tD t>me E6GtN t=eGetD, t=e LeC9eGH 
E6GtN t=eGetD, t=e LC IHHJ>C< B6C@H E6GtN t=eGetD, 6C9 
JPMDG<6C C=6He B6C@, N.A., 6H A9m>C>HtG6t>Ke 6C9 
CDAA6teG6A A<eCt.		

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 3, 2023, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�e� T=>G9 AmeC9e9 6C9 ReHt6te9 BDGGDLeG Se8JG>tN 
A<GeemeCt, 96te9 6H D; M6N 27, 2022, 7etLeeC UC>te9 
St6teH SteeA CDGEDG6t>DC 6C9 JPMDG<6C C=6He B6C@, 
N.A., 6H CDAA6teG6A A<eCt.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
JJCe 3, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�;� T=>G9 AmeC9e9 6C9 ReHt6te9 SJ7H>9>6GN Se8JG>tN 
A<GeemeCt, 96te9 6H D; M6N 27, 2022, 7etLeeC t=e 
SJ7H>9>6GN GJ6G6CtDGH 6C9 JPMDG<6C C=6He B6C@, 
N.A., 6H CDAA6teG6A A<eCt.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.3 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
JJCe 3, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�<� Se8DC9 AmeC9e9 6C9 ReHt6te9 BDGGDLeG C6C69>6C 
Se8JG>tN A<GeemeCt, 96te9 6H D; M6N 27, 2022, 7etLeeC 
UC>te9 St6teH SteeA CDGEDG6t>DC 6C9 JPMDG<6C C=6He 
B6C@, N.A., 6H CDAA6teG6A A<eCt.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.4 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
JJCe 3, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�=� A<GeemeCt D; S6Ae 7etLeeC UC>te9 St6teH SteeA 
CDGEDG6t>DC 6C9 T=e IC9JHtG>6A DeKeADEmeCt BD6G9 D; 
t=e C>tN D; HDDKeG, 96te9 6H D; O8tD7eG 1, 2019.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.4 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
O8tD7eG 28, 2019, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�>� LD6C A<GeemeCt 7etLeeC UC>te9 St6teH SteeA 
CDGEDG6t>DC 6C9 t=e AAAe<=eCN CDJCtN IC9JHtG>6A 
DeKeADEmeCt AJt=DG>tN, 96te9 6H D; O8tD7eG 1, 2019.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.5 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
O8tD7eG 28, 2019, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�?� AmeC9e9 6C9 ReHt6te9 CGe9>t A<GeemeCt, 96te9 
De8em7eG 22, 2022, 6mDC< EMEADG6tDGN VeCtJGeH, LLC, 
6H BDGGDLeG, UC>te9 St6teH SteeA CDGEDG6t>DC, 6H P6GeCt 
GJ6G6CtDG, KFW IPEX-B6C@ GMBH, 6H M6C96te9 Le69 
AGG6C<eG 6C9 ECA StGJ8tJG>C< B6C@, KFW IPEX-B6C@ 
GMBH, 6H F68>A>tN A<eCt 6C9 ECA A<eCt, 6C9 AeC9eGH 
E6GtN t=eGetD ;GDm t>me tD t>me.		

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
O8tD7eG 27, 2023, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�@� A<GeemeCt D; S6Ae 7etLeeC UC>te9 St6teH SteeA 
CDGEDG6t>DC 6C9 T=e IC9JHtG>6A DeKeADEmeCt BD6G9 D; 
t=e C>tN D; HDDKeG Ge<6G9>C< �63,400,000 m>AA>DC 
6.375� ECK>GDCmeCt6A ImEGDKemeCt ReKeCJe BDC9H, 
SeG>eH 2020 �UC>te9 St6teH SteeA CDGEDG6t>DC PGD?e8t�, 
96te9 6H D; NDKem7eG 1, 2020.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
NDKem7eG 24, 2020, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�A� LD6C A<GeemeCt 96te9 7etLeeC UC>te9 St6teH SteeA 
CDGEDG6t>DC 6C9 t=e IC9>6C6 F>C6C8e AJt=DG>tN Ge<6G9>C< 
�33,300,000 IC9>6C6 F>C6C8e AJt=DG>tN ECK>GDCmeCt6A 
ImEGDKemeCt ReKeCJe BDC9H, SeG>eH 2020A �UC>te9 
St6teH SteeA CDGEDG6t>DC PGD?e8t� 6C9 IC9>6C6 F>C6C8e 
AJt=DG>tN ECK>GDCmeCt6A ImEGDKemeCt ReKeCJe 
Re;JC9>C< BDC9H, SeG>eH 2020B �UC>te9 St6teH SteeA 
CDGEDG6t>DC PGD?e8t�, 96te9 6H D; NDKem7eG 1, 2020.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
NDKem7eG 24, 2020, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�m� ABL CGe9>t A<GeemeCt 7N 6C9 6mDC< B>< R>KeG SteeA 
LLC, BRS ICteGme9>6te HDA9>C<H LLC, GDA9m6C S68=H 
B6C@ USA 6C9 e68= AeC9eG E6GtN t=eGetD, 96te9 6H D; 
AJ<JHt 23, 2017.		

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 11, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.
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�C� F>GHt AmeC9meCt tD ABL CGe9>t A<GeemeCt 7N 6C9 
6mDC< B>< R>KeG SteeA LLC, BRS ICteGme9>6te HDA9>C<H 
LLC, GDA9m6C S68=H B6C@ USA 6C9 e68= AeC9eG E6GtN 
t=eGetD, 96te9 6H D; SeEtem7eG 10, 2020.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
J6CJ6GN 19, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�D� Se8DC9 AmeC9meCt tD ABL CGe9>t A<GeemeCt 7N 6C9 
6mDC< B>< R>KeG SteeA LLC, BRS ICteGme9>6te HDA9>C<H 
LLC, GDA9m6C S68=H B6C@ USA 6C9 e68= AeC9eG E6GtN 
t=eGetD, 96te9 6H D; JJAN 23, 2021.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.4 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
JJAN 30, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�E� T=>G9 AmeC9meCt tD ABL CGe9>t A<GeemeCt 7N 6C9 
6mDC< B>< R>KeG SteeA LLC, BRS ICteGme9>6te HDA9>C<H 
LLC, GDA9m6C S68=H B6C@ USA 6C9 e68= AeC9eG E6GtN 
t=eGetD, 96te9 6H D; De8em7eG 19, 2022.		

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 3, 2023, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�F� FDJGt= AmeC9meCt tD ABL CGe9>t A<GeemeCt 7N 6C9 
6mDC< BRS ICteGme9>6te HDA9>C<H LLC, B>< R>KeG SteeA 
LLC, BRS F>C6C8e CDGE. 6C9 GDA9m6C S68=H B6C@ 
USA 6C9 e68= AeC9eG E6GtN t=eGetD, 96te9 6H D; JJCe 16, 
2023.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
JJAN 28, 2023, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�G� BDC9 F>C6C8>C< A<GeemeCt 7etLeeC AG@6CH6H 
DeKeADEmeCt F>C6C8e AJt=DG>tN 6C9 e68= D; B>< R>KeG 
SteeA LLC, BRS F>C6C8e CDGE. 6C9 BRS ICteGme9>6te 
HDA9>C<H LLC GeA6t>C< tD �265 m>AA>DC AG@6CH6H 
DeKeADEmeCt F>C6C8e AJt=DG>tN IC9JHtG>6A DeKeADEmeCt 
ReKeCJe BDC9H �B>< R>KeG SteeA PGD?e8t�, T6M-EMemEt 
SeG>eH 2020 �GGeeC BDC9H�, 96te9 6H D; SeEtem7eG 10, 
2020.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
J6CJ6GN 19, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�H� De;>C>t>DCH ACCeM GeA6t>C< tD AG@6CH6H DeKeADEmeCt 
F>C6C8e AJt=DG>tN IC9JHtG>6A DeKeADEmeCt ReKeCJe 
BDC9H �B>< R>KeG SteeA PGD?e8t�, T6M-EMemEt SeG>eH 
2020 �GGeeC BDC9H�, 96te9 6H D; SeEtem7eG 10, 2020.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2.2 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
J6CJ6GN 19, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�t� BDC9 F>C6C8>C< A<GeemeCt  7etLeeC AG@6CH6H 
DeKeADEmeCt F>C6C8e AJt=DG>tN 6C9 e68= D; B>< R>KeG 
SteeA LLC, BRS F>C6C8e CDGE. 6C9 BRS ICteGme9>6te 
HDA9>C<H LLC GeA6t>C< tD �487 m>AA>DC AG@6CH6H 
DeKeADEmeCt F>C6C8e AJt=DG>tN IC9JHtG>6A DeKeADEmeCt 
ReKeCJe BDC9H �B>< R>KeG SteeA PGD?e8t�, SeG>eH 2019, 
96te9 6H D; M6N 31, 2019.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.3.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
J6CJ6GN 19, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�J� De;>C>t>DCH ACCeM GeA6t>C< tD AG@6CH6H DeKeADEmeCt 
F>C6C8e AJt=DG>tN IC9JHtG>6A DeKeADEmeCt ReKeCJe 
BDC9H �B>< R>KeG SteeA PGD?e8t�, SeG>eH 2019, 96te9 6H 
D; M6N 31, 2019.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.3.2 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
J6CJ6GN 19, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�K� LD6C A<GeemeCt 7etLeeC AG@6CH6H DeKeADEmeCt 
F>C6C8e AJt=DG>tN 6C9 e68= D; UC>te9 St6teH SteeA 
CDGEDG6t>DC 6C9 EMEADG6tDGN VeCtJGeH, LLC GeA6t>C< tD 
�290,000,000 AG@6CH6H DeKeADEmeCt F>C6C8e AJt=DG>tN 
ECK>GDCmeCt6A ImEGDKemeCt ReKeCJe BDC9H, SeG>eH 
2022 �UC>te9 St6teH SteeA CDGEDG6t>DC PGD?e8t� �GGeeC 
BDC9H�, 96te9 6H D; SeEtem7eG 1, 2022.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
O8tD7eG 28, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�L� EUR 300,000,000 UCHe8JGe9 SJHt6>C67>A>tN L>C@e9 
ReKDAK>C< CGe9>t F68>A>tN A<GeemeCt 6mDC< U. S. SteeA 
KDY>8e, H.G.D., 6C9 ING B6C@ N.V., KDmeGTCU 76C@6, 
6.H., SADKeCH@S HEDG>teWX6, 6.H., UC>CGe9>t B6C@ COe8= 
ReEJ7A>8 6C9 SADK6@>6 , 6.H., VeH@DHADKeCH@S 
O78=D9CS 76C@6, 6.H., 6C9 C>t>76C@ EJGDEe EA8, 96te9 
SeEtem7eG 29, 2021.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
O8tD7eG 1, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�M� SJEEAemeCt6A A<GeemeCt ND. 9 7etLeeC U. S. SteeA 
KDY>8e, H.G.D. 6C9 ING B6C@ N.V., 96te9 De8em7eG 3, 
2021.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.3 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 11, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�N� F>GHt SJEEAemeCt6A A<GeemeCt, 96te9 De8em7eG 15, 
2022, 7etLeeC U. S. SteeA KDY>8e, H.G.D., 6C9 ING B6C@ 
N.V., 6H F68>A>tN A<eCt, GeA6t>C< tD 6C JE tD EUR 
300,000,000 8Ge9>t 6<GeemeCt 96te9 SeEtem7eG 29, 
2021.		

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.3 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 3, 2023, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�O� UC>te9 St6teH SteeA CDGEDG6t>DC 2005 StD8@ IC8eCt>Ke 
PA6C, AmeC9e9 6C9 ReHt6te9 E;;e8t>Ke AEG>A 29, 2014.	

IC8DGEDG6te9 7N Ge;eGeC8e tD AEEeC9>M A tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H De;>C>t>Ke PGDMN 
St6temeCt DC S8=e9JAe 14A ;>Ae9 DC M6G8= 14, 2014, 
CDmm>HH>DC F>Ae NJm7eG 1-16811.
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�66� FDGm D; StD8@ OEt>DC GG6Ct JC9eG t=e LDC<-TeGm 
IC8eCt>Ke CDmEeCH6t>DC PGD<G6m, 6 EGD<G6m JC9eG t=e 
UC>te9 St6teH SteeA CDGEDG6t>DC 2005 StD8@ IC8eCt>Ke 
PA6C.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10�M� tD UC>te9 
St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC Fe7GJ6GN 
27, 2007, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�77� FDGm D; StD8@ OEt>DC GG6Ct A<GeemeCt JC9eG t=e LDC<-
TeGm IC8eCt>Ke CDmEeCH6t>DC PGD<G6m, 6 EGD<G6m 
JC9eG t=e UC>te9 St6teH SteeA CDGEDG6t>DC 2005 StD8@ 
IC8eCt>Ke PA6C.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2 tD UC>te9 
St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC AEG>A 26, 
2011, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�88� FDGm D; NDC-QJ6A>;>e9 StD8@ OEt>DC GG6Ct A<GeemeCt 
JC9eG t=e LDC<-TeGm IC8eCt>Ke CDmEeCH6t>DC PGD<G6m, 
6 EGD<G6m JC9eG t=e UC>te9 St6teH SteeA CDGEDG6t>DC 
2005 StD8@ IC8eCt>Ke PA6C.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD UC>te9 
St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC AEG>A 29, 
2015, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�99� A9m>C>HtG6t>Ke PGD8e9JGeH ;DG t=e LDC<-TeGm IC8eCt>Ke 
CDmEeCH6t>DC PGD<G6m JC9eG t=e UC>te9 St6teH SteeA 
CDGEDG6t>DC 2005 StD8@ IC8eCt>Ke PA6C, 6H AmeC9e9 
6C9 ReHt6te9, 6C9 JC9eG t=e UC>te9 St6teH SteeA 
CDGEDG6t>DC ACCJ6A IC8eCt>Ke CDmEeCH6t>DC PA6C, 
E;;e8t>Ke Fe7GJ6GN 22, 2016.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10�@@� tD UC>te9 
St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC Fe7GJ6GN 
29, 2016, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�ee� UC>te9 St6teH SteeA CDGEDG6t>DC De;eGGe9 CDmEeCH6t>DC 
PGD<G6m ;DG NDC-EmEADNee D>Ge8tDGH, 6 EGD<G6m JC9eG 
t=e 2005 StD8@ IC8eCt>Ke PA6C, e;;e8t>Ke 6H D; NDKem7eG 
29, 2005.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10�9� tD UC>te9 
St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC Fe7GJ6GN 
28, 2012, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�;;� UC>te9 St6teH SteeA CDGEDG6t>DC 2010 ACCJ6A IC8eCt>Ke 
CDmEeCH6t>DC PA6C, E;;e8t>Ke AEG>A 27, 2010.	

IC8DGEDG6te9 7N Ge;eGeC8e tD AEEeC9>M B tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H De;>C>t>Ke PGDMN 
St6temeCt DC S8=e9JAe 14A ;>Ae9 DC M6G8= 12, 2010, 
CDmm>HH>DC F>Ae NJm7eG 1-16811.

�<<� A9m>C>HtG6t>Ke PGD8e9JGeH ;DG t=e EMe8Jt>Ke 
M6C6<emeCt ACCJ6A IC8eCt>Ke CDmEeCH6t>DC PGD<G6m 
JC9eG t=e UC>te9 St6teH SteeA CDGEDG6t>DC 2010 ACCJ6A 
IC8eCt>Ke CDmEeCH6t>DC PA6C, 6H 6meC9e9 NDKem7eG 
1, 2016.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD UC>te9 
St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
NDKem7eG 2, 2016, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�==� UC>te9 St6teH SteeA CDGEDG6t>DC SJEEAemeCt6A T=G>;t 
PGD<G6m, AmeC9e9 6C9 ReHt6te9 E;;e8t>Ke JJAN 31, 
2013.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.7 tD UC>te9 
St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC O8tD7eG 
29, 2013, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�>>� UC>te9 St6teH SteeA CDGEDG6t>DC SJEEAemeCt6A T=G>;t 
PGD<G6m, AmeC9e9 6C9 ReHt6te9 E;;e8t>Ke NDKem7eG 1, 
2016.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.3 tD UC>te9 
St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
NDKem7eG 2, 2016, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�??� UC>te9 St6teH SteeA CDGEDG6t>DC SJEEAemeCt6A T=G>;t 
PGD<G6m, AmeC9e9 6C9 ReHt6te9 E;;e8t>Ke J6CJ6GN 1, 
2019.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.4 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
M6N 3, 2019, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�@@� UC>te9 St6teH SteeA CDGEDG6t>DC NDC T6M-QJ6A>;>e9 
Ret>GemeCt A88DJCt PGD<G6m, AmeC9e9 6C9 ReHt6te9 
E;;e8t>Ke NDKem7eG 13, 2013.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10�99� tD UC>te9 
St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC Fe7GJ6GN 
25, 2014, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�AA� UC>te9 St6teH SteeA CDGEDG6t>DC NDC T6M-QJ6A>;>e9 
Ret>GemeCt A88DJCt PGD<G6m, AmeC9e9 6C9 ReHt6te9 
E;;e8t>Ke J6CJ6GN 1, 2016.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2 tD UC>te9 
St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
NDKem7eG 2, 2016, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�mm� UC>te9 St6teH SteeA CDGEDG6t>DC NDC T6M-QJ6A>;>e9 
Ret>GemeCt A88DJCt PGD<G6m, AmeC9e9 6C9 ReHt6te9 
E;;e8t>Ke J6CJ6GN 1, 2019.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.3 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
M6N 3, 2019, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�CC� UC>te9 St6teH SteeA CDGEDG6t>DC NDC T6M-QJ6A>;>e9 
PeCH>DC PA6C, AmeC9e9 6C9 ReHt6te9 E;;e8t>Ke 
De8em7eG 31, 2015.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
AJ<JHt 21, 2015, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�DD� UC>te9 St6teH SteeA CDGEDG6t>DC EMe8Jt>Ke M6C6<emeCt 
SJEEAemeCt6A PeCH>DC PGD<G6m, AmeC9e9 6C9 
ReHt6te9 E;;e8t>Ke De8em7eG 31, 2015.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
AJ<JHt 21, 2015, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�EE� UC>te9 St6teH SteeA CDGEDG6t>DC SJEEAemeCt6A 
Ret>GemeCt A88DJCt PGD<G6m, AmeC9e9 6C9 ReHt6te9 
E;;e8t>Ke J6CJ6GN 1, 2016.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD UC>te9 
St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
NDKem7eG 4, 2015, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�FF� UC>te9 St6teH SteeA CDGEDG6t>DC SJEEAemeCt6A 
Ret>GemeCt A88DJCt PGD<G6m, AmeC9e9 6C9 ReHt6te9 
E;;e8t>Ke J6CJ6GN 1, 2019.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.5 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
M6N 3, 2019, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�GG� UC>te9 St6teH SteeA CDGEDG6t>DC C=6C<e >C CDCtGDA 
SeKeG6C8e PA6C, AmeC9e9 6C9 ReHt6te9 E;;e8t>Ke JJAN 
28, 2020	.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC JJAN 
30, 2020, CDmm>HH>DC F>Ae NJm7eG 1-16811.

123



�HH� UC>te9 St6teH SteeA CDGEDG6t>DC EMe8Jt>Ke SeKeG6C8e 
PA6C, E;;e8t>Ke De8em7eG 14, 2021.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC 
De8em7eG 20, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�tt� UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C, E;;e8t>Ke AEG>A 26, 2016.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD UC>te9 
St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC AEG>A 27, 
2016, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�JJ� F>GHt AmeC9meCt tD UC>te9 St6teH SteeA CDGEDG6t>DC 
2016 OmC>7JH IC8eCt>Ke CDmEeCH6t>DC PA6C, E;;e8t>Ke 
Fe7GJ6GN 28, 2017.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 26, 2017, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�KK� UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C, AmeC9e9 6C9 ReHt6te9 
E;;e8t>Ke AEG>A 28, 2020	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 8-K ;>Ae9 DC M6N 
1, 2020, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�LL� UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C, AmeC9e9 6C9 ReHt6te9 
E;;e8t>Ke AEG>A 27, 2021.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 30, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�MM� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C �StD8@ OEt>DC GG6Ct�.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.3 tD UC>te9 
St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC JJAN 27, 
2016, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�NN� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C PeG;DGm6C8e S=6Ge AL6G9 
GG6Ct A<GeemeCt �2021 GG6CtH�.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.3 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 30, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�OO� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C PeG;DGm6C8e C6H= AL6G9 
GG6Ct A<GeemeCt �2021 GG6CtH�.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.5 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 30, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�666� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C ReHtG>8te9 StD8@ UC>t 
GG6Ct A<GeemeCt �2021 GG6CtH�.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.6 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 30, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�777� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C ReteCt>DC ReHtG>8te9 
StD8@ UC>t GG6Ct A<GeemeCt �2021 GG6CtH�.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.7 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 30, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�888� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C TSR PeG;DGm6C8e S=6Ge 
AL6G9 GG6Ct A<GeemeCt �2021 GG6CtH�.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.8 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 30, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�999� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C PeG;DGm6C8e S=6Ge AL6G9 
GG6Ct A<GeemeCt �2021 SVP PeG;DGm6C8e AL6G9H�	 		

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.4 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 11, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�eee� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C PeG;DGm6C8e S=6Ge AL6G9 
GG6Ct A<GeemeCt �2021 CEO PeG;DGm6C8e AL6G9�	 		

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.5 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 11, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�;;;� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C PeG;DGm6C8e NDC-
QJ6A>;>e9 StD8@ OEt>DC GG6Ct A<GeemeCt �2021 CEO 
PSO�	 		

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.6 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 11, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�<<<� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke PA6C PeG;DGm6C8e S=6Ge AL6G9 GG6Ct 
A<GeemeCt �ROCE GG6Ct�	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 29, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�===� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke PA6C PeG;DGm6C8e S=6Ge AL6G9 GG6Ct 
A<GeemeCt �TSR GG6Ct�	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.3 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 29, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�>>>� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C PeG;DGm6C8e S=6Ge AL6G9 
GG6Ct A<GeemeCt �2023 ROCE GG6CtH�.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 28, 2023, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�???� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C PeG;DGm6C8e S=6Ge AL6G9 
GG6Ct A<GeemeCt �2023 TSR GG6CtH�.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.3 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 28, 2023, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�@@@� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C ReHtG>8te9 StD8@ UC>t 
GG6Ct A<GeemeCt �2023 ACCJ6A GG6CtH�.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.4 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 28, 2023, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�AAA� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C ReHtG>8te9 StD8@ UC>t 
GG6Ct A<GeemeCt �2023 ReteCt>DC GG6CtH�.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.5 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 28, 2023, CDmm>HH>DC F>Ae NJm7eG 1-16811.
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�mmm� A9m>C>HtG6t>Ke PGD8e9JGeH ;DG t=e EMe8Jt>Ke 
M6C6<emeCt ACCJ6A IC8eCt>Ke CDmEeCH6t>DC PA6C 
JC9eG t=e UC>te9 St6teH SteeA CDGEDG6t>DC 2016 
OmC>7JH IC8eCt>Ke CDmEeCH6t>DC PA6C, E;;e8t>Ke 
Fe7GJ6GN 28, 2023.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.6 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 28, 2023, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�CCC� UC>te9 St6teH SteeA CDGEDG6t>DC De;eGGe9 CDmEeCH6t>DC 
PGD<G6m ;DG NDC-EmEADNee D>Ge8tDGH, 6 EGD<G6m JC9eG 
t=e UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke PA6C, e;;e8t>Ke 6H D; JJAN 26, 2016, 6H 
6meC9e9 DC O8tD7eG 30, 2018.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.4 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 15, 2019, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�DDD� UC>te9 St6teH SteeA CDGEDG6t>DC De;eGGe9 CDmEeCH6t>DC 
PGD<G6m ;DG NDC-EmEADNee D>Ge8tDGH, 6 EGD<G6m JC9eG 
t=e UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke PA6C, e;;e8t>Ke 6H D; JJAN 26, 2016, 6H 
6meC9e9 DC O8tD7eG 28, 2019.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 14, 2020, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�EEE� UC>te9 St6teH SteeA CDGEDG6t>DC De;eGGe9 CDmEeCH6t>DC 
PGD<G6m ;DG NDC-EmEADNee D>Ge8tDGH, 6 EGD<G6m JC9eG 
t=e UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C, E;;e8t>Ke J6CJ6GN 1, 
2022.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.7 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 11, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�FFF� UC>te9 St6teH SteeA CDGEDG6t>DC NDC-EmEADNee D>Ge8tDG 
StD8@ PGD<G6m D; t=e 2016 OmC>7JH IC8eCt>Ke 
CDmEeCH6t>DC PA6C, E;;e8t>Ke NDKem7eG 1, 2019.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 14, 2020, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�GGG� UC>te9 St6teH SteeA CDGEDG6t>DC NDC-EmEADNee D>Ge8tDG 
CDmEeCH6t>DC PDA>8N, E;;e8t>Ke 6H D; J6CJ6GN 1, 2022.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.8 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 11, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�HHH� UC>te9 St6teH SteeA CDGEDG6t>DC NDC-EmEADNee D>Ge8tDG 
CDmEeCH6t>DC PDA>8N, A9DEte9 6H D; De8em7eG 14, 
2021, AmeC9e9 6H D; De8em7eG 15, 2022.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 28, 2023, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�ttt� LetteG A<GeemeCt 7etLeeC S8Dtt D. BJ8@>HD 6C9 UC>te9 
St6teH SteeA CDGEDG6t>DC, 96te9 JJAN 30, 2020.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.4 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 12, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�JJJ� SeE6G6t>DC A<GeemeCt 6C9 ReAe6He 7N 6C9 7etLeeC 
DDJ<A6H R. M6tt=eLH 6C9 UC>te9 St6teH SteeA 
CDGEDG6t>DC, 96te9 De8em7eG 24, 2020.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 12, 2021, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�KKK� SEe8>6A TG6CH>t>DC A<GeemeCt 6C9 ReAe6He 7N 6C9 
7etLeeC C=G>Ht>Ce S. BGeKeH 6C9 UC>te9 St6teH SteeA 
CDGEDG6t>DC, 96te9 Fe7GJ6GN 15, 2022.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AEG>A 29, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�LLL� FDGm D; O;;eG LetteG tD JeHH>86 T. GG6O>6CD, 96te9 JJCe 
6, 2022.		

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.5 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
JJAN 29, 2022, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�MMM� UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C ReHtG>8te9 StD8@ UC>t 
GG6Ct A<GeemeCt �NDC-EmEADNee D>Ge8tDGH Z B6He 
Ret6>CeG�	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 2, 2024, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�NNN� UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C ReHtG>8te9 StD8@ UC>t 
GG6Ct A<GeemeCt �NDC-EmEADNee D>Ge8tDGH Z C=6>G 
Ret6>CeG�	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 2, 2024, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�OOO� UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C De;eGGe9 StD8@ UC>t GG6Ct 
A<GeemeCt �NDC-EmEADNee D>Ge8tDGH Z B6He Ret6>CeG�	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.3 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 2, 2024, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�6666� UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C De;eGGe9 StD8@ UC>t GG6Ct 
A<GeemeCt �NDC-EmEADNee D>Ge8tDGH Z C=6>G Ret6>CeG�	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.4 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-K ;>Ae9 DC 
Fe7GJ6GN 2, 2024, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�7777� A9m>C>HtG6t>Ke PGD8e9JGeH ;DG t=e EMe8Jt>Ke 
M6C6<emeCt ACCJ6A IC8eCt>Ke CDmEeCH6t>DC PA6C 
JC9eG t=e UC>te9 St6teH SteeA CDGEDG6t>DC 2016 
OmC>7JH IC8eCt>Ke CDmEeCH6t>DC PA6C, E;;e8t>Ke 
Fe7GJ6GN 27, 2024.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
M6N 3, 2024, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�8888� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C PeG;DGm6C8e S=6Ge AL6G9 
GG6Ct A<GeemeCt �2024 ROCE GG6CtH�.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
M6N 3, 2024, CDmm>HH>DC F>Ae NJm7eG 1-16811.
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�9999� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C ReHtG>8te9 StD8@ UC>t 
GG6Ct A<GeemeCt �2024 ReteCt>DC GG6CtH�.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.3 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
M6N 3, 2024, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�eeee� FDGm D; UC>te9 St6teH SteeA CDGEDG6t>DC 2016 OmC>7JH 
IC8eCt>Ke CDmEeCH6t>DC PA6C ReHtG>8te9 StD8@ UC>t 
GG6Ct A<GeemeCt �2024 ACCJ6A GG6CtH�.	

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.4 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
M6N 3, 2024, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�;;;;� AmeC9meCt ND. 2 tD t=e S>Mt= AmeC9e9 6C9 ReHt6te9 
CGe9>t A<GeemeCt, 96te9 M6N 3, 2024, 7N 6C9 6mDC< 
UC>te9 St6teH SteeA CDGEDG6t>DC, JPMDG<6C C=6He 
B6C@, N.A. 6C9 t=e Dt=eG AeC9eGH E6GtN t=eGetD.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AJ<JHt 2, 2024, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�<<<<� Se8DC9 SJEEAemeCt A<GeemeCt 7etLeeC U. S. SteeA 
KDH>8e, S.R.O. 6C9 ING B6C@ N.V., 96te9 M6N 3, 2024.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.2 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AJ<JHt 2, 2024, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�====� SJEEAemeCt6A A<GeemeCt ND. 11 7etLeeC U. S. SteeA 
KDH>8e, S.R.O. 6C9 ING B6C@ N.V., 96te9 M6N 3, 2024.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.3 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AJ<JHt 2, 2024, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�>>>>� F>GHt AmeC9meCt 6C9 CDCHeCt tD AmeC9e9 6C9 
ReHt6te9 CGe9>t A<GeemeCt, 96te9 JJCe 7, 2024, 7N 6C9 
6mDC< EMEADG6tDGN VeCtJGeH, LLC, UC>te9 St6teH SteeA 
CDGEDG6t>DC, KFW IPEX-B6C@ GMBH, 6C9 Dt=eG AeC9eGH 
6C9 E6Gt>eH t=eGetD.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.4 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
AJ<JHt 2, 2024, CDmm>HH>DC F>Ae NJm7eG 1-16811.

�????� SJEEAemeCt6A A<GeemeCt ND. 12 7etLeeC U. S. SteeA 
KDY>8e, H.G.D. 6C9 ING B6C@ N.V., 96te9 SeEtem7eG 13, 
2024.

IC8DGEDG6te9 7N Ge;eGeC8e tD EM=>7>t 10.1 tD 
UC>te9 St6teH SteeA CDGEDG6t>DC’H FDGm 10-Q ;>Ae9 DC 
NDKem7eG 11, 2024, CDmm>HH>DC F>Ae NJm7eG 1-16811.
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19 United States Steel Corporation Insider Trading Policy, effective February 27, 2023.

21 List of Subsidiaries

23 Consent of PricewaterhouseCoopers LLP

24 Powers of Attorney

31.1 Certification of Chief Executive Officer reBuired by Rules 13a-14(a) or 15d-14(a) of the Securities Exchange 
Act of 1934, as promulgated by the Securities and Exchange Commission pursuant to Section 302 of the 
Sarbanes-Oxley Act of 2002

31.2 Certification of Chief Financial Officer reBuired by Rules 13a-14(a) or 15d-14(a) of the Securities Exchange 
Act of 1934, as promulgated by the Securities and Exchange Commission pursuant to Section 302 of the 
Sarbanes-Oxley Act of 2002

32.1 Certification of Chief Executive Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 
906 of the Sarbanes-Oxley Act of 2002

32.2 Certification of Chief Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 
906 of the Sarbanes-Oxley Act of 2002

95 Mine Safety Disclosure reBuired under Section 1503 of the Dodd-Frank Wall Street Reform and Consumer 
Protection Act

97 United States Steel Corporation Executive Officer Recoupment (Clawback) Policy, effective !uly 25, 2023.

101 The following financial information from United States Steel Corporation’s Annual Report on Form 10-K for 
the year ended December 31, 2024, formatted in Inline X�RL (Extensible �usiness Reporting Language) 
includes: (i) the Consolidated Statements of Operations, (ii) the Consolidated Statements of Comprehensive 
Income (Loss), (iii) the Consolidated �alance Sheets, (iv) the Consolidated Statements of Cash Flows, and 
(v) Notes to the Consolidated Financial Statements.

104 Cover Page Interactive Data File (formatted as Inline X�RL and contained in Exhibit 101)

	 IC9>86teH m6C6<emeCt 8DCtG68t DG 8DmEeCH6tDGN EA6C DG 6GG6C<emeCt.
		 S8=e9JAeH 6C9 eM=>7>tH =6Ke 7eeC Dm>tte9 EJGHJ6Ct tD Item 601�7��2� D; Re<JA6t>DC S-K. T=e CDGEDG6t>DC =eGe7N JC9eGt6@eH tD ;JGC>H= 
HJEEAemeCt6A 8DE>eH D; t=e Dm>tte9 H8=e9JAeH 6C9 eM=>7>tH JEDC GeFJeHt 7N t=e U.S. Se8JG>t>eH 6C9 EM8=6C<e CDmm>HH>DC� EGDK>9e9, =DLeKeG, 
t=6t t=e E6Gt>eH m6N GeFJeHt 8DC;>9eCt>6A tGe6tmeCt EJGHJ6Ct tD RJAe 247-2 D; t=e EM8=6C<e A8t ;DG 6CN 9D8JmeCt HD ;JGC>H=e9.
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SCHEDULE II M -ALUATION AND (UALIFYING ACCOUNTS AND RESER-ES
YEARS ENDED DECEM�ER 31, 2024, 2023, AND 2022

�m>AA>DCH D; 9DAA6GH�
Additions Deductions

Description

�alance at
�eginning
of Period

Charged to
Costs and
Expenses

Charged
to Other

Accounts

Charged to
Costs and
Expenses

Charged
to Other

Accounts

�alance 
at End 

of Period
Year ended December 31, 2024:

ReHeGKeH 9e9J8te9 >C t=e 76A6C8e 
H=eet ;GDm t=e 6HHetH tD L=>8= t=eN 
6EEAN�

AAADL6C8e ;DG 9DJ7t;JA 688DJCtH $ 38 $ 8 $ N $ N $ 20 $ 26 
ICKeHtmeCtH 6C9 ADC<-teGm 
Ge8e>K67AeH GeHeGKe  3  N  N  N  N  3 
De;eGGe9 t6M K6AJ6t>DC 
6AADL6C8e�

DDmeHt>8  98  5  N  N  N  103 
FDGe><C  3  43  N  N  N  46 

Year ended December 31, 2023:
ReHeGKeH 9e9J8te9 >C t=e 76A6C8e 
H=eet ;GDm t=e 6HHetH tD L=>8= t=eN 
6EEAN�

AAADL6C8e ;DG 9DJ7t;JA 688DJCtH � 38 � 14 � [ � [ � 14 � 38 
ICKeHtmeCtH 6C9 ADC<-teGm 
Ge8e>K67AeH GeHeGKe  4  [  [  [  1  3 
De;eGGe9 t6M K6AJ6t>DC 
6AADL6C8e�

DDmeHt>8  116  [  [  18  [  98 
FDGe><C  3  [  [  [  [  3 

Year ended December 31, 2022:
ReHeGKeH 9e9J8te9 >C t=e 76A6C8e 
H=eet ;GDm t=e 6HHetH tD L=>8= t=eN 
6EEAN�

AAADL6C8e ;DG 9DJ7t;JA 688DJCtH � 44 � 17 � [ � [ � 23 � 38 
ICKeHtmeCtH 6C9 ADC<-teGm 
Ge8e>K67AeH GeHeGKe  4  [  [  [  [  4 
De;eGGe9 t6M K6AJ6t>DC 
6AADL6C8e�

DDmeHt>8  159  18  [  61  [  116 
FDGe><C  3  [  [  [  [  3 

Item 16. FORM 10-K SUMMARY

NDCe.
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SIGNATURES

PJGHJ6Ct tD t=e GeFJ>GemeCtH D; Se8t>DC 13 DG 15�9� D; t=e Se8JG>t>eH EM8=6C<e A8t D; 1934, t=e Re<>HtG6Ct =6H 9JAN 86JHe9 t=>H 
GeEDGt tD 7e H><Ce9 DC >tH 7e=6A; 7N t=e JC9eGH><Ce9, t=eGeJCtD 9JAN 6Jt=DG>Oe9.

D6te� J6CJ6GN 31, 2025

UNITED STATES STEEL CORPORATION

BN� �5� �#024''6 �. �4'9#.
Manpreet S. Grewal

-ice President, Controller � Chief Accounting Officer

S><C6tJGe T>tAe

�5� �#8+& �. �744+66 PGeH>9eCt � C=>e; EMe8Jt>Ke O;;>8eG � D>Ge8tDG
David �. �urritt �PG>C8>E6A EMe8Jt>Ke O;;>8eG�

�5� �'55+%#  . �4#<+#01 SeC>DG V>8e PGeH>9eCt � C=>e; F>C6C8>6A O;;>8eG
!essica T. GraKiano �PG>C8>E6A F>C6C8>6A O;;>8eG�

�5� �#024''6 �. �4'9#. V>8e PGeH>9eCt, CDCtGDAAeG � C=>e; A88DJCt>C< O;;>8eG
Manpreet S. Grewal �PG>C8>E6A A88DJCt>C< O;;>8eG�

� D>Ge8tDG
Tracy A. Atkinson

� D>Ge8tDG
Andrea !. Ayers

� D>Ge8tDG
Alicia !. Davis

� D>Ge8tDG
Terry L. Dunlap

� D>Ge8tDG
!ohn !. Engel

� D>Ge8tDG
!ohn -. Faraci

� D>Ge8tDG
Murry S. Gerber

� D>Ge8tDG
Paul A. Mascarenas

� D>Ge8tDG
Michael H. McGarry

� BD6G9 C=6>G
David S. Sutherland

� D>Ge8tDG
Patricia A. Tracey

	 �Y: �5� �#024''6 �. �4'9#.
Manpreet S. Grewal

Attorney-in-Fact
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GLOSSARY OF CERTAIN DEFINED TERMS

T=e ;DAADL>C< 9e;>C>t>DCH 6EEAN tD teGmH JHe9 >C t=>H 9D8JmeCt�
2026 SeC>DG CDCKeGt>7Ae 
NDteH SeC>DG CDCKeGt>7Ae NDteH 9Je NDKem7eG 1, 2026
2053 ADFA GGeeC BDC9H AG@6CH6H DeKeADEmeCt F>C6C8e AJt=DG>tN ECK>GDCmeCt6A ImEGDKemeCt ReKeCJe BDC9H 9Je 2053
401�@� EA6CH 9e;>Ce9 8DCtG>7Jt>DC EA6CH
ABL AHHet-B6He9 LD6C
ACCCI AmeG>86C CD@e 6C9 CD6A C=em>86AH ICHt>tJte
ACHD AAAe<=eCN CDJCtN He6At= DeE6GtmeCt
AD 6Ct>9JmE>C<
AD�CVD 6Ct>9JmE>C< 6C9 8DJCteGK6>A>C< 9JtN
ADEM AA676m6 DeE6GtmeCt D; ECK>GDCmeCt6A M6C6<emeCt
AHSS 69K6C8e9 =><=-HtGeC<t= HteeA
AI AGt>;>8>6A ICteAA><eC8e
AISI AmeG>86C IGDC 6C9 SteeA ICHt>tJte
AOCI A88JmJA6te9 Ot=eG CDmEGe=eCH>Ke IC8Dme
AOP ACCJ6A OEeG6t>C< PA6C
ARO AHHet Ret>GemeCt O7A><6t>DC
ARPA AmeG>86C ReH8Je PA6C A8t
ASC A88DJCt>C< St6C96G9H CD9>;>86t>DC
ASU A88DJCt>C< St6C96G9H UE96te
BART BeHt AK6>A67Ae RetGD;>t Te8=CDAD<N
BAT BeHt AK6>A67Ae Te8=C>FJe
B>< R>KeG SteeA ABL F68>A>tN B>< R>KeG SteeA 6meC9e9 HeC>DG He8JGe9 6HHet-76He9 GeKDAK>C< 8Ge9>t ;68>A>tN
BOF B6H>8 OMN<eC FJGC68e SteeAm6@>C<
B>< R>KeG 2 DG BR2 B>< R>KeG SteeA 2
BRS B>< R>KeG SteeA
CAA CAe6C A>G A8t
CAFC U.S. CDJGt D; AEEe6AH ;DG t=e Fe9eG6A C>G8J>t
CAFE CDGEDG6te AKeG6<e FJeA E8DCDmN
CAMT 8DGEDG6te 6AteGC6t>Ke m>C>mJm t6M
CAMU CDGGe8t>Ke A8t>DC M6C6<emeCt UC>t
CBAM 86G7DC 7DG9eG 69?JHtmeCt me8=6C>Hm
CDC C=GDme DeEDH>t CDGEDG6t>DC
CERCLA CDmEGe=eCH>Ke ECK>GDCmeCt6A ReHEDCHe, CDmEeCH6t>DC 6C9 L>67>A>tN A8t
CFIUS t=e CDmm>ttee DC FDGe><C ICKeHtmeCt >C t=e UC>te9 St6teH
CIO C=>e; IC;DGm6t>DC O;;>8eG
CISO t=e C=>e; IC;DGm6t>DC Se8JG>tN O;;>8eG
CISSP CeGt>;>e9 IC;DGm6t>DC SNHtemH Se8JG>tN PGD;eHH>DC6A
CIT U.S. CDJGt D; ICteGC6t>DC6A TG69e
CA>;;H CAeKeA6C9-CA>;;H IC8.
CMIP CDGGe8t>Ke Me6HJGe ImEAemeCt6t>DC PA6C
CO2 86G7DC 9>DM>9e
CODM 8=>e; DEeG6t>C< 9e8>H>DC m6@eG
COETF CD@e ECK>GDCmeCt6A T6H@ FDG8e
8DmmD9>tN EJG8=6He HL6EH ;>C6C8>6A HL6EH 6HHD8>6te9 L>t= EJG8=6HeH D; C6tJG6A <6H, O>C8, t>C 6C9 eAe8tG>8>tN
CORE 8DGGDH>DC-GeH>Ht6Ct HteeA
COSO CDmm>ttee D; SEDCHDG>C< OG<6C>O6t>DCH D; t=e TGe69L6N CDmm>HH>DC

8DHt 86E
EeG 86E>t6 9DAA6G m6M>mJm t=e 8DmE6CN >H eMEe8te9 tD E6N EeG E6Gt>8>E6Ct JC9eG t=e m6>C U. S. 
SteeA 7eCe;>t EA6C

CGe9>t F68>A>tN A<GeemeCt S>Mt= AmeC9e9 6C9 ReHt6te9 CGe9>t F68>A>tN A<GeemeCt
CSIRP CN7eGHe8JG>tN IC8>9eCt ReHEDCHe PA6C
CVD 8DJCteGK6>A>C< 9Jt>eH
CWA CAe6C W6teG A8t
DAFW OSHA D6NH AL6N FGDm WDG@
D.C. C>G8J>t t=e UC>te9 St6teH CDJGt D; AEEe6AH ;DG t=e D.C. C>G8J>t
DEI 9>KeGH>tN eFJ>tN 6C9 >C8AJH>DC
DOC U.S. DeE6GtmeCt D; CDmmeG8e
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DDJ7Ae G DDJ7Ae G CD6t>C<H CDmE6CN LLC
DR 9>Ge8t Ge9J8e9
DRA DRA GAD76A 6C9 B6GG EC<>CeeG>C< CD.
EAF EAe8tG>8 AG8 FJGC68e
EBITDA e6GC>C<H 7e;DGe >CteGeHt, t6MeH, 9eEGe8>6t>DC 6C9 6mDGt>O6t>DC
EC EJGDEe6C CDmm>HH>DC
ECA EMEDGt CGe9>t A<GeemeCt
t=e ]E;;e8t>Ke T>me^ e;;e8t>Ke t>me D; t=e MeG<eG
EGU eAe8tG>8 <eCeG6t>C< JC>t
EPS e6GC>C<H EeG H=6Ge
ERGH emEADNee GeHDJG8e <GDJEH
ERISA EmEADNee Ret>GemeCt IC8Dme Se8JG>tN A8t D; 1974
ERM ECteGEG>He R>H@ M6C6<emeCt
ERP eCteGEG>He GeHDJG8e EA6CC>C<
ERW eAe8tG>8 GeH>Ht6C8e LeA9e9
ESG eCK>GDCmeCt6A, HD8>6A 6C9 <DKeGC6C8e
ETS Em>HH>DCH TG69>C< SNHtem
EU EJGDEe6C UC>DC
EU ETS EU Em>HH>DCH TG69>C< SNHtem
EUA EJGDEe6C UC>DC Em>HH>DC AAADL6C8eH
EWPM eAe8tG>8-LeA9 E>Ee m>AA
FASB F>C6C8>6A A88DJCt>C< St6C96G9H BD6G9
FIFO ;>GHt >C, ;>GHt DJt
FIP Fe9eG6A ImEAemeCt6t>DC PA6C
F>;t= CGe9>t F68>A>tN 
A<GeemeCt F>;t= AmeC9e9 6C9 ReHt6te9 CGe9>t F68>A>tN A<GeemeCt
FA6t-RDAAe9 NDGt= AmeG>86C FA6t-RDAAe9 He<meCt
;DGe><C eM8=6C<e ;DGL6G9H ;DGe><C eM8=6C<e ;DGL6G9 H6AeH 8DCtG68tH
FX ;DGe><C eM8=6C<e
GAAP GeCeG6AAN A88eEte9 A88DJCt>C< PG>C8>EAeH
G6teL6N G6teL6N ECeG<N 6C9 CD@e CDmE6CN LLC
GEN3 <eCeG6t>DC 3
GHG <GeeC=DJHe <6H
GLNPO GGe6t L6@eH N6t>DC6A PGD<G6m O;;>8e
GGeeC SteeAH HteeAH m69e L>t= ADL <GeeC=DJHe <6H em>HH>DCH >CteCH>tN
HDC H>77>C< DeKeADEmeCt CDmE6CN
H>77>C< H>77>C< T68DC>te CDmE6CN
IEPA IAA>CD>H ECK>GDCmeCt6A PGDte8t>DC A<eC8N
IRS ICteGC6A ReKeCJe SeGK>8e
ISO ICteGC6t>DC6A OG<6C>O6t>DC ;DG St6C96G9>O6t>DC
ITC U.S. ICteGC6t>DC6A TG69e CDmm>HH>DC
JSW JSW SteeA �USA� IC8. 6C9 JSW SteeA USA O=>D, IC8.
JSW De;eC96CtH NJ8DG, U. S. SteeA, AK SteeA HDA9>C< GGDJE 6C9 CAeKeA6C9-CA>;;H IC8.
Keet68 U. S. SteeA’H >GDC DGe DEeG6t>DCH 6t KeeL6t>C, M>CCeHDt6
LIFO A6Ht >C, ;>GHt DJt
MACT M6M>mJm A8=>eK67Ae CDCtGDA Te8=CDAD<N
MeG<eG SJ7 2023 MeG<eG SJ7H>9>6GN, IC8., 6 DeA6L6Ge 8DGE. 6C9 6 L=DAAN DLCe9 HJ7H>9>6GN D; PJG8=6HeG
M>9LeHt M>9LeHt PA6Ct
M>CCt68 U. S. SteeA’H >GDC DGe DEeG6t>DCH 6t Mt. IGDC, M>CCeHDt6
mm7tJH OCe M>AA>DC BG>t>H= T=eGm6A UC>tH
mCt t=DJH6C9 Cet tDCH
MPCA M>CCeHDt6 PDAAJt>DC CDCtGDA A<eC8N
NAAQS N6t>DC6A Am7>eCt A>G QJ6A>tN St6C96G9H
NAV Cet 6HHet K6AJe
NESHAP N6t>DC6A Em>HH>DC St6C96G9H ;DG H6O6G9DJH A>G PDAAJt6CtH
NGO CDC-<G6>C DG>eCte9
NIST t=e N6t>DC6A ICHt>tJte D; St6C96G9H 6C9 Te8=CDAD<N
CDC-GAAP NDC-GeCeG6AAN A88eEte9 A88DJCt>C< PG>C8>EAeH
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NOV NDt>8e D; V>DA6t>DC
NOM C>tGD<eC DM>9e
NPDES N6t>DC6A PDAAJt6Ct D>H8=6G<e EA>m>C6t>DC SNHtem
NSC N>EEDC SteeA CDGEDG6t>DC, 6 J6E6CeHe 8DGEDG6t>DC
OCTG D>A 8DJCtGN tJ7JA6G <DD9H
OECD T=e OG<6C>O6t>DC ;DG E8DCDm>8 CD-DEeG6t>DC 6C9 DeKeADEmeCt
OEM DG><>C6A eFJ>EmeCt m6CJ;68tJGeG
OPEB Ot=eG PDHt-EmEADNmeCt BeCe;>t
OG9eG A9m>C>HtG6t>Ke OG9eG DC CDCHeCt
Ot=eG BeCe;>tH 9e;>Ce9 7eCe;>t Get>Gee =e6At= 86Ge 6C9 A>;e >CHJG6C8e EA6CH
P6tG>Dt P6tG>Dt PGem>Jm T=Ge69>C< SeGK>8eH, LLC
PBO PGD?e8te9 BeCe;>t O7A><6t>DC
PCAOB PJ7A>8 CDmE6CN A88DJCt>C< OKeGH><=t BD6G9 �UC>te9 St6teH�
PFAS PeG- 6C9 PDAN;AJDGD6A@NA SJ7Ht6C8eH
PII PeGHDC6AAN I9eCt>;>67Ae IC;DGm6t>DC
PM P6Gt>8JA6te M6tteG
PPA PeCH>DC PGDte8t>DC A8t D; 2006
EE7 E6GtH EeG 7>AA>DC
PRO-TEC PRO-TEC CD6t>C< CDmE6CN, U. S. SteeA 6C9 KD7e SteeA Lt9. ?D>Ct KeCtJGe
PRP EDteCt>6AAN GeHEDCH>7Ae E6GtN
PSU PeG;DGm6C8e-76He9 GeHtG>8te9 StD8@ UC>t
PJG8=6HeG N>EEDC SteeA NDGt= AmeG>86, IC8., 6 NeL YDG@ 8DGEDG6t>DC
RCRA ReHDJG8e CDCHeGK6t>DC 6C9 Re8DKeGN A8t
RICO R68@eteeG IC;AJeC8e9 6C9 CDGGJEt OG<6C>O6t>DCH
ROCE RetJGC OC C6E>t6A EmEADNe9
RP Re=67>A>t6t>DC EA6C
RSU ReHtG>8te9 StD8@ UC>t
S�P St6C96G9 � PDDG’H
H6AeH HL6EH ;>C6C8>6A HL6EH =Dt-GDAAe9 8D>A 6C9 >GDC DGe EeAAet H6AeH
SCF HJEEAN 8=6>C ;>C6C8e
SEC Se8JG>t>eH 6C9 EM8=6C<e CDmm>HH>DC
SIP St6te ImEAemeCt6t>DC PA6C
SO2 SJA;JG 9>DM>9e
SPT SteeALDG@eGH PeCH>DC TGJHt
SSS H>te-HEe8>;>8 Ht6C96G9
SteA8D SteA8D IC8., 6 HJ7H>9>6GN D; CAeKeA6C9-CA>;;H IC8.
HJHt6>C67Ae HteeAH HteeAH m69e L>t= ADL <GeeC=DJHe <6H em>HH>DCH
SWMU SDA>9 W6Hte M6C6<emeCt UC>tH
t=e 2005 PA6C 2005 StD8@ IC8eCt>Ke PA6C
t=e 2022 L67DG A<GeemeCtH 8DAAe8t>Ke 76G<6>C>C< 6<GeemeCtH L>t= UC>te9 SteeALDG@eGH e;;e8t>Ke SeEtem7eG 1, 2022
t=e CDmm>ttee t=e CDmEeCH6t>DC � OG<6C>O6t>DC CDmm>ttee D; t=e BD6G9 D; D>Ge8tDGH
t=e ]CDmE6CN^ UC>te9 St6teH SteeA CDGEDG6t>DC 6C9 >tH HJ7H>9>6G>eH
t=e EM8=6C<e A8t t=e Se8JG>t>eH EM8=6C<e A8t D; 1934, 6H 6meC9e9
t=e ]ICHJGeGH^ B6CCeG L>;e ICHJG6C8e CDmE6CN 6C9 W>AA>6m PeCC L>;e ICHJG6C8e CDmE6CN D; NeL YDG@
t=e >CHJGeG P68>;>8 L>;e ICHJG6C8e CDmE6CN
t=e ]MeG<eG^ EJGHJ6Ct tD L=>8= MeG<eG SJ7 L>AA meG<e L>t= 6C9 >CtD t=e CDmE6CN

t=e ]MeG<eG A<GeemeCt^
OC De8em7eG 18, 2023, t=e CDmE6CN eCteGe9 >CtD 6C A<GeemeCt 6C9 PA6C D; MeG<eG L>t= 
N>EEDC SteeA NDGt= AmeG>86, IC8.

t=e M>CCt68 M>Ce >GDC DGe m>Ce AD86te9 >C Mt. IGDC, M>CCeHDt6
t=e OmC>7JH PA6C 2016 OmC>7JH IC8eCt>Ke CDmEeCH6t>DC PA6C, 6H 6meC9e9 6C9 GeHt6te9
USSK CGe9>t A<GeemeCt USSK `150 m>AA>DC JCHe8JGe9 HJHt6>C67>A>tN A>C@e9 8Ge9>t 6<GeemeCt
TRQ t6G>;; G6te FJDt6H
TG6CHt6G TG6CHt6G LLC 6C9 >tH 9>Ge8t 6C9 >C9>Ge8t HJ7H>9>6G>eH
TSR TDt6A S=6Ge=DA9eG RetJGC
TJ7JA6G TJ7JA6G PGD9J8tH He<meCt
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U. S. SteeA UC>te9 St6teH SteeA CDGEDG6t>DC

U.S. EPA UC>te9 St6teH ECK>GDCmeCt6A PGDte8t>DC A<eC8N
U.S. GAAP 688DJCt>C< Ht6C96G9H <eCeG6AAN 688eEte9 >C t=e UC>te9 St6teH
U.S. SJEGeme CDJGt t=e SJEGeme CDJGt D; t=e UC>te9 St6teH
UDEQ Ut6= DeE6GtmeCt D; ECK>GDCmeCt6A QJ6A>tN
J<�m3 m>8GD<G6mH EeG 8J7>8 meteG
UK UC>te9 K>C<9Dm
UPI USS-POSCO IC9JHtG>eH
USSE U. S. SteeA EJGDEe He<meCt
USSK U. S. SteeA KDY>8e
USSTP U. S. SteeA TJ7JA6G PGD9J8tH LLC
USTR UC>te9 St6teH TG69e ReEGeHeCt6t>Ke

USW
UC>te9 SteeA, P6EeG 6C9 FDGeHtGN, RJ77eG, M6CJ;68tJG>C<, ECeG<N, AAA>e9 IC9JHtG>6A 6C9 SeGK>8e 
WDG@eGH ICteGC6t>DC6A UC>DC DG UC>te9 SteeALDG@eGH

USX UC>te9 St6teH SteeA CDGEDG6t>DC
VEBA tGJHtH ;DG Get>Gee =e6At=86Ge 6C9 A>;e >CHJG6C8e
VERP KDAJCt6GN e6GAN Get>GemeCt EGD<G6m
LeA9e9 He6mAeHH 6C9 eAe8tG>8 GeH>Ht6C8e LeA9e9
WTO WDGA9 TG69e OG<6C>O6t>DC
WQS L6teG FJ6A>tN Ht6C96G9
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