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DOCUMENTS INCORPORATED BY REFERENCE

Portions of the SunCoke Energy, Inc. 2026 Definitive Proxy Statement, which will be filed with the Securities and Exchange Commission within 120 days after December 31, 2025, are incorporated by reference into
Part III of this Annual Report on Form 10-K.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

” <

We have made forward-looking statements in this Annual Report on Form 10-K, including, among others, in the sections entitled “Business,” “Risk Factors,” “Quantitative and Qualitative
Disclosures About Market Risk” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations.” We intend such forward-looking statements to be covered by the safe
harbor provisions for forward-looking statements contained in Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”). Forward-looking statements include all statements that are not historical facts and may be identified by the use of forward-looking terminology such as the words
“believe,” “expect,” “plan,” “intend,” “anticipate,” “estimate,” “predict,” “potential,” “continue,” “may,” “will,” “should” or the negative of these terms or similar expressions. Such forward-looking
statements are based on management’s beliefs, expectations and assumptions based upon information currently available, and include, but are not limited to, statements concerning our possible or
assumed future results of operations, business strategies, financing plans, competitive position, potential growth opportunities (including, among other things, continued expansion into the foundry
coke market), the influence of competition, and the effects of future legislation or regulations. In addition, statements in this Annual Report on Form 10-K concerning future dividend declarations are
subject to approval by our Board of Directors and will be based upon circumstances then existing. Forward-looking statements are not guarantees of future performance, but are based upon the current
knowledge, beliefs and expectations of SunCoke management, and upon assumptions by SunCoke concerning future conditions, any or all of which ultimately may prove to be inaccurate.

» < ” ” ”

Forward-looking statements involve risks, uncertainties and assumptions. Actual results may differ materially from those expressed in these forward-looking statements. You should not put
undue reliance on any forward-looking statements. The forward-looking statements made in this Annual Report on Form 10-K should not be construed by you to be exhaustive and speak only as of the
date of this report. We do not have any intention or obligation to update any forward-looking statement (or its associated cautionary language), whether as a result of new information or future events,
after the date of this Annual Report on Form 10-K, except as required by applicable law. If we update one or more forward-looking statements, no inference should be drawn that we will make
additional updates with respect to those or other forward-looking statements.

The risk factors discussed in “Risk Factors” could cause our results to differ materially from those expressed in the forward-looking statements made in this Annual Report on Form 10-K.
There also may be other risks that are currently unknown to us or that we are unable to predict at this time. Such risks and uncertainties include, without limitation:

« actual or potential impacts of international conflicts and humanitarian crises on global commodity prices, inflationary pressures, and state sponsored cyber activity;
« the effect of inflation on wages and operating expenses;

« the effect of restrictive trade regulations, including tariffs, on us or our major customers, business partners and/or suppliers;

*  volatility and cyclical downturns in the steel industry and in other industries in which our customers and/or suppliers operate;

»  changes in the marketplace that may affect our cokemaking business, including the supply and demand for our coke products, as well as increased imports of coke from foreign
producers;

»  volatility, cyclical downturns and other change in the business climate and market for coal, affecting customers or potential customers for our industrial services business;
»  changes in the marketplace that may affect our industrial services business, including the supply and demand for thermal and metallurgical coal;

»  severe financial hardship or bankruptcy of one or more of our major customers, or the occurrence of a customer default or other event affecting our ability to collect payments from our
customers;

*  our ability to repair aging coke ovens to maintain operational performance;

« age of, and changes in the reliability, efficiency and capacity of, the various equipment and operating facilities used in our cokemaking operations and in the operations of our
subsidiaries, major customers, business partners and/or suppliers;

« changes in the expected operating levels of our assets;

« changes in the level of capital expenditures or operating expenses, including any changes in the level of environmental capital, operating or remediation expenditures;
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» changes in levels of production, production capacity, pricing and/or margins for coal and coke;

«  changes in product specifications for the coke that we produce or the coals we mix, store and transport;

*  our ability to meet minimum volume requirements, coal-to-coke yield standards and coke quality standards in our coke sales agreements;

*  variation in availability, quality and supply of metallurgical coal used in the cokemaking process, including as a result of non-performance by our suppliers;
« effects of geologic conditions, weather, natural disasters and other inherent risks beyond our control;

» effects of adverse events relating to the operation of our facilities and to the transportation and storage of hazardous materials or regulated media (including equipment malfunction,
explosions, fires, spills, impoundment failure and the effects of severe weather conditions);

» the existence of hazardous substances or other environmental contamination on property owned or used by us;

»  required permits and other regulatory approvals and compliance with contractual obligations and/or bonding requirements in connection with our cokemaking, industrial services
operations, and/or former coal mining activities;

» the availability of future permits authorizing the disposition of certain mining waste and the management of reclamation areas;

»  risks related to environmental compliance;

*  our ability to comply with applicable federal, state or local laws and regulations, including, but not limited to, those relating to environmental matters;
»  risks related to labor relations and workplace safety;

« availability of skilled employees for our cokemaking, and/or industrial services operations, and other workplace factors;

*  our ability to service our outstanding indebtedness;

«  our indebtedness and certain covenants in our debt documents;

*  our ability to comply with the covenants and restrictions imposed by our financing arrangements;

»  changes in the availability and cost of equity and debt financing;

+  impacts on our liquidity and ability to raise capital as a result of changes in the credit ratings assigned to our indebtedness;

*  competition from alternative steelmaking and other technologies that have the potential to reduce or eliminate the use of coke;

»  our dependence on, relationships with, and other conditions affecting our customers and/or suppliers;

*  consolidation of major customers;

* nonperformance or force majeure by, or disputes with or changes in, contract terms with, major customers, suppliers, dealers, distributors or other business partners;
» effects of adverse events relating to the business or commercial operations of our customers and/or suppliers;

« changes in credit terms required by our suppliers;

*  our ability to secure new coal supply agreements or to renew existing coal supply agreements;

« effects of railroad, barge, truck and other transportation performance and costs, including any transportation disruptions;

*  our ability to enter into new, or renew existing, long-term agreements upon favorable terms for the sale of coke, steam, or electric power, or for handling services of coal and other
products (including transportation, storage and mixing);

iii
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our ability to enter into new, or renew existing, agreements upon favorable terms for industrial services operations;
our ability to successfully implement domestic and/or international growth strategies;

our ability to identify acquisitions, execute them under favorable terms, and integrate them into our existing business operations including the integration of our recent acquisition of
Flame Aggregator, LLC;

our ability to realize expected benefits from investments and acquisitions;
our ability to enter into joint ventures and other similar arrangements under favorable terms;
our ability to consummate assets sales, other divestitures and strategic restructuring in a timely manner upon favorable terms, and/or realize the anticipated benefits from such actions;

our ability to consummate investments under favorable terms, including with respect to existing cokemaking facilities, which may utilize by-product technology, and integrate them into
our existing businesses and have them perform at anticipated levels;

our ability to develop, design, permit, construct, start up, or operate new cokemaking facilities in the U.S. or in foreign countries;

disruption in our information technology infrastructure and/or loss of our ability to securely store, maintain, or transmit data due to security breach by hackers, employee error or
malfeasance, terrorist attack, power loss, telecommunications failure or other events;

the accuracy of our estimates of reclamation and other environmental obligations;
risks related to obligations under mineral leases retained by us in connection with the divestment of our legacy coal mining business;

risks related to the ability of the assignee(s) to perform in compliance with applicable requirements under mineral leases assigned in connection with the divestment of our legacy coal
mining business;

proposed or final changes in existing, or new, statutes, regulations, rules, governmental policies and taxes, or their interpretations, including those relating to environmental matters and
taxes;

proposed or final changes in accounting and/or tax methodologies, laws, regulations, rules, or policies, or their interpretations, including those affecting inventories, leases, post-
employment benefits, income, or other matters;

changes in federal, state, or local tax laws or regulations, including the interpretations thereof;

claims of noncompliance with any statutory or regulatory requirements;

changes in insurance markets impacting cost, level and/or types of coverage available, and the financial ability of our insurers to meet their obligations;
inadequate protection of our intellectual property rights;

volatility in foreign currency exchange rates affecting the markets and geographic regions in which we conduct business; and

historical consolidated financial data may not be reliable indicators of future results.

The factors identified above are believed to be important factors, but not necessarily all of the important factors, that could cause actual results to differ materially from those expressed in any
forward-looking statement made by us. Other factors not discussed herein also could have material adverse effects on us. All forward-looking statements included in this Annual Report on Form 10-K
are expressly qualified in their entirety by the foregoing cautionary statements.

In addition, our discussion of certain sustainability matters herein or elsewhere, including our website, are informed by various standards and frameworks and the interests of various
stakeholders. Such information may not be material for Securities and Exchange Commission (“SEC”) reporting purposes, even if we use “material” or other language. Particularly in the sustainability
context, materiality is subject to various definitions that differ from—and are often broader than—the definition under U.S. federal securities laws.
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PART I
Item 1. Business

Overview

» . <

SunCoke Energy, Inc. (“SunCoke Energy,” “SunCoke,” “Company,” “we,” “our” and “‘us”) is the largest independent producer of high-quality coke in the Americas, as measured by tons of
coke produced each year, and has more than 65 years of coke production experience. Coke is produced by heating metallurgical coal in a refractory oven, which releases certain volatile components
from the coal, thus transforming the coal into coke. Our coke is primarily used as a principal raw material in the blast furnace steelmaking process as well as in the foundry production of casted iron,
and the majority of our sales are derived from blast furnace coke sales made under long-term, take-or-pay agreements. We also sell coke produced utilizing capacity in excess of that reserved for our
long-term, take-or-pay agreements to customers in both the export and North American domestic coke markets seeking high-quality product for their blast furnaces. We have designed, developed and
built, and we currently own and operate five cokemaking facilities in the United States (“U.S.”) with collective nameplate capacity to produce approximately 3.7 million tons of blast furnace coke per
year. Additionally, we designed and currently operate one cokemaking facility in Brazil under licensing and operating agreements on behalf of ArcelorMittal Brasil S.A. (“ArcelorMittal Brazil”),
which has approximately 1.7 million tons of annual cokemaking capacity.

We also own and operate an industrial services business that provides export and domestic material handling and/or mixing services to coke, coal, steel, power and other bulk customers, as
well as mission-critical mill services to leading steel producers globally. Our logistics terminals have the collective capacity to mix and transload more than 40 million tons of coal and other products
annually and have storage capacity of approximately 3 million tons. These terminals are strategically located to reach Gulf Coast, East Coast, Great Lakes and international ports. Industrial services
also include the removal, handling, and processing of molten slag at customer sites, as well as preparation and transportation of metal scraps, raw materials, and finished products.

We report our business results through two reportable segments: Domestic Coke and Industrial Services.
Domestic Coke

Our Domestic Coke segment consists of cokemaking facilities and heat recovery operations at our Jewell, Indiana Harbor, Haverhill, Granite City and Middletown plants. Our core business
model is predicated on providing steelmakers an alternative to investing capital in their own captive coke production facilities and to serve as the long-term supplier of high quality coke by investing in
our facilities with leading technology, as well as safety and environmental performance. Our cokemaking ovens utilize efficient, modern heat recovery technology designed to combust the coal’s
volatile components during the cokemaking process and use the hot flue gas to generate steam and electricity for sale through steam generation facilities or cogeneration plants, respectively. This
differs from by-product cokemaking, which repurposes the coal’s volatile components for other uses. Steam generated is generally sold to customers pursuant to steam supply and purchase
agreements, and electricity generated is generally sold into the regional power market or to customers pursuant to energy sales agreements.

We believe our advanced heat recovery cokemaking process has numerous advantages over by-product cokemaking, including producing higher quality coke, using waste heat to generate
derivative energy for resale, and reducing the environmental footprint. The Clean Air Act Amendments of 1990 specifically directed the U.S. Environmental Protection Agency (“EPA”) to evaluate our
heat recovery coke oven technology as a basis for establishing Maximum Achievable Control Technology (“MACT”) standards for new cokemaking facilities. In addition, each of the four cokemaking
facilities that we have built since 1990 has either met or exceeded the applicable Best Available Control Technology (“BACT?”), or Lowest Achievable Emission Rate (“LAER”) standards, as
applicable, set forth by the EPA for cokemaking facilities. We have constructed the only greenfield cokemaking facilities in the U.S. in over 35 years and are the only North American coke producer
that utilizes heat recovery technology in the cokemaking process.
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The following table sets forth information about our cokemaking facilities:
Annual Cokemaking

Nameplate
Year of Number of Capacity®™ Contract Volume
Facility Location Start Up Use of Waste Heat Coke Ovens (thousands of tons) Customer® Contract Expiration (thousands of tons)
Owned and Operated:
Middletown® Middletown, Ohio 2011 Power generation 100 550 Cliffs Steel December 2032 Capacity
Granite City Granite City, Illinois 2009 Steam for power 120 650 U.S. Steel December 2026 Capacity®
generation
Indiana Harbor East Chicago, Indiana 1998 Heat for power 268 1,220 Cliffs Steel September Capacity
generation 2035
Haverhill IT Franklin Furnace, Ohio 2008 Power generation 100 550
. December
. Cliffs Steel/Algoma 2028/December 500/150
Jewell Vansant, Virginia 1962 . Steel 2026
Partially used for coal 142 720
drying
Total” 730 3,690
Operated:
Vitéria Vitoria, Brazil 2007 Steam for power 320 1,700 ArcelorMittal Brazil January 2028 Capacity
generation
Total 1,050 5,390
(1) Cokemaking nameplate capacity represents stated capacity for production of blast furnace coke equivalent production. The production of foundry coke tons does not replace blast furnace
coke tons on a ton for ton basis, as foundry coke requires longer coking time.
(2) Customers under long-term, take-or-pay agreements include Cleveland-Cliffs Steel Holding Corporation and Cleveland-Cliffs Steel LLC, both subsidiaries of Cleveland-Cliffs Inc. and
collectively referred to as “Cliffs Steel”, United States Steel Corporation (“U.S. Steel”), and Algoma Steel Inc. (“Algoma Steel”).
(3) The Middletown coke sales agreement provides for coke sales on a “run of oven” basis, which includes both blast furnace coke and small coke. Middletown nameplate capacity on a “run of
oven” basis is 578 thousand tons per year.
(4) In January 2026, the Granite City long-term, take-or-pay agreement with U.S. Steel was extended through December 31, 2026. Under the extension, the Company will provide 590 thousand
tons of metallurgical coke. See further discussion in “Management's Discussion and Analysis of Financial Condition and Results of Operations.”
(5) At the end of the third quarter of 2025, we were notified of Algoma Steel's breach of contract and refusal to accept any additional coke tons. We are actively pursuing all avenues to enforce
the contract and recover any financial losses.
(6) In November 2025, the Haverhill I long-term, take-or-pay agreement with Cliffs Steel, was extended through December 31, 2028 to provide 500 thousand tons of metallurgical coke

annually. Additionally, the long-term, take-or-pay agreement between Haverhill II and Cliffs Steel provides for coke supply to shift to Jewell. Non-contracted blast coke produced utilizing
capacity in excess of that reserved for our long-term, take-or-pay agreements at Jewell and Haverhill II is generally sold into the foundry, export and North American spot coke markets.

(7) In the fourth quarter of 2025, the Company made the decision to optimize its coke fleet and close its Haverhill I cokemaking facility in the first quarter of 2026.
Blast Furnace Coke

Our blast furnace coke sales are primarily made pursuant to long-term, take-or-pay agreements with the customers noted in the table above. These agreements require us to produce the
contracted volumes of coke and require our customers to purchase such volumes of coke up to a specified tonnage or pay the contract price for any tonnage they elect not to take. As a result, our
ability to produce the contracted coke volume is a key determinant of our profitability. Our domestic capacity is
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largely consumed by these long-term agreements, which do not have exposure to the fluctuations in domestic and global spot prices for blast furnace coke.

Some of our long-term, take-or-pay coke sales agreements contain pass-through provisions for costs we incur in the cokemaking process, including coal and coal procurement costs, subject to
meeting contractual coal-to-coke yields, operating and maintenance expenses, costs related to the transportation of coke to our customers, taxes (other than income taxes) and costs associated with
changes in regulation. When targeted coal-to-coke yields are achieved, the price of coal is not a significant determining factor in the profitability of our long-term, take-or-pay coke sales agreements,
although it does affect our revenue and cost of sales for these facilities in approximately equal amounts. However, to the extent that the actual coal-to-coke yields are less than the contractual standard,
we are responsible for the cost of the excess coal used in the cokemaking process. Conversely, to the extent our actual coal-to-coke yields are higher than the contractual standard, we realize gains. As
coal prices increase, the benefits associated with favorable coal-to-coke yields also increase. These features of our long-term, take-or-pay coke sales agreements reduce our exposure to variability in
coal price changes and inflationary costs over the remaining terms of these agreements.

Coke prices in our long-term, take-or-pay agreements also include both an operating cost component and a fixed fee component. During 2025, operating costs under four of our coke sales
agreements are fixed subject to an annual adjustment based on an inflation index. Under our other coke sales agreement, operating costs are passed through to the respective customers subject to an
annually negotiated budget, in some cases subject to a cap annually adjusted for inflation, and we share any difference in costs from the budgeted amounts with our customers. Accordingly, actual
operating costs in excess of caps or budgets can have a significant impact on the profitability of all of our domestic cokemaking facilities. The fixed fee component for each ton of coke sold to the
customer is determined at the time the coke sales agreement is signed and is effective for the term of each sales agreement. The fixed fee is intended to provide an adequate return on invested capital
and may differ based on investment levels and other considerations. The actual return on invested capital at any facility is based on the fixed fee per ton and favorable or unfavorable performance on
pass-through cost items.

We also sell non-contracted blast furnace coke tons into the North American spot coke and export coke markets, utilizing capacity in excess of that reserved for our long-term, take-or-pay
agreements. These non-contracted blast coke sales are generally sold on a spot basis at the current market price, and do not contain the same provisions as our long-term, take-or-pay agreements
discussed above.

Foundry Coke

While the revenues in our Domestic Coke segment are primarily tied to blast furnace coke sales made under long-term, take-or-pay agreements, we also produce and sell foundry coke out of
our Jewell cokemaking facility. Foundry coke is a high-quality type of coke that is used at foundries to melt iron and various metals in cupola furnaces, which is further processed via casting or
molding into products used in various industries such as construction, transportation and industrial products. Foundry coke sales are generally made under annual agreements with our customers for an
agreed upon price and do not contain take-or-pay volume commitments.

Industrial Services

Our Industrial services segment consists of Convent Marine Terminal (“CMT”), Kanawha River Terminal (“KRT”) and SunCoke Lake Terminal (“Lake Terminal”) as well as fifteen molten
slag removal, handling and processing operating sites across the United States, Brazil, Slovakia and Spain.

A portion of our industrial services business consists of providing on-site scrap and slag handling and processing services for steel manufacturing customers. The transaction price for these
contracts include fixed fees as well as other volume based variable charges, which are correlated to customer production. Given the long-term nature of these arrangements, most contracts permit
periodic adjustment based on changes in macroeconomic indicators.

Additionally, handling and/or mixing services are provided to steel, coke (including some of our domestic cokemaking facilities), electric utility, coal producing and other manufacturing
based customers. Materials are transported in numerous ways, including rail, truck, barge or ship. We do not take ownership of materials handled, but rather act as intermediaries between our
customers and end users, deriving our revenues from services provided on a per ton basis. The handling and mixing services generally consist primarily of unloading and loading of materials.
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Market Discussion and Competition
Cokemaking

The majority of our current production from our cokemaking business is committed under long-term, take-or-pay agreements. As a result, competition mainly affects our ability to obtain new
contracts supporting development of additional cokemaking capacity, including foundry coke, re-contracting existing facilities, as well as the sale of non-contracted blast coke tons in the North
American spot coke and export coke markets. We direct our marketing efforts principally towards these areas.

The cokemaking market is highly competitive. Competitors include merchant coke producers as well as the cokemaking facilities owned and operated by blast furnace steel companies. The
principal competitive factors affecting our cokemaking business include coke quality and price, reliability of supply, proximity to market, access to metallurgical coals and environmental performance.
Most of the world’s coke production capacity is owned by blast furnace steel companies. The international merchant coke market is largely supplied by Chinese, Colombian and Indonesian producers,
among others, but it can be challenging to maintain high quality coke in the export market, and when coupled with transportation costs, coke imports into the U.S. are often not economical. However,
the supply of coke from international merchants does impact our ability to sell tons in excess of those contracted under our long-term, take-or-pay agreements into the export coke market.

We believe we are well-positioned to compete with other coke producers. In recent years, our Domestic Coke segment has accounted for approximately 38 percent of the U.S. blast furnace
coke market capacity. We are the only coke producer who has built new cokemaking facilities in the U.S. in over 30 years, which will allow us to absorb additional market share from aging by-product
coke batteries owned by other coke producers. Additionally, our facilities and ovens were constructed using proven, industry-leading technology with many proprietary features allowing us to produce
consistently higher quality coke than our competitors produce. Our technology also allows us to produce heat that can be converted into steam or electrical power.

‘We monitor the development of competing technologies carefully, such as steelmakers' growing use of electronic arc furnaces as an alternative to blast furnace technology, which requires less
or alternatives to coke. We also monitor ferrous technologies, such as direct reduced iron production, as these could indirectly impact our blast furnace customers.

Our long-term, take-or-pay Domestic Coke sales agreements, which largely consume our capacity, are not impacted by the fluctuations of global coke prices. Non-contracted blast coke,
which is produced utilizing capacity in excess of that reserved for long-term, take-or-pay Domestic Coke sales agreements, is sold in the global market and can be impacted by fluctuations of global
coke prices.

Industrial Services
Our Industrial Services business includes materials handling at our terminals and our on-site scrap and slag handling and processing operating sites for steel manufacturing customers.

Our Convent Marine Terminal (“CMT”) serves certain customers impacted by seaborne export market dynamics. CMT is the largest bulk material terminal in the lower U.S. with direct rail
access on the Canadian National Railway as well as a state-of-the-art ship loader, which is the largest of its kind in the world. We believe this ship loader has the fastest loading rate available in the
Gulf Region, which should allow our customers to benefit from lower shipping costs. Volumes through CMT are impacted by fluctuations in global energy needs and benchmark pricing for coal
exports out of the U.S. Gulf Coast, which can be impacted by weather conditions, natural gas prices, geopolitical issues, U.S. thermal coal supply and global thermal coal demand. Our Kanawha River
Terminal (“KRT”) serves two primary domestic markets, metallurgical coal trade and thermal coal trade. Metallurgical markets are primarily impacted by steel prices and blast furnace operating levels
whereas thermal markets are impacted by natural gas prices and electricity demand. Our KRT competitors are generally located within 100 miles of our operations. KRT has fully automated and
computer-controlled mixing capabilities that mix coal to within two percent accuracy of customer specifications. KRT also has the ability to provide pad storage and has access to both CSX and
Norfolk Southern rail lines as well as the Ohio River system. Lake Terminal provides coal handling and mixing services to our Indiana Harbor cokemaking facility and therefore, does not have any
competitors.

Our Industrial Services operations also serves customers with scrap and slag handling services at approximately fifteen operating sites across the United States, Brazil, Slovakia and Spain.
Our customer base includes large steel producers in the regions where we operate, serving a mix of integrated and mini-mill operations. Our scrap and slag handling services business competes
principally with a small number of businesses for these services that are outsourced by customers on a global basis and, to some degree, customers that may decide to perform certain services
themselves. In recent years, a significant portion of the service contracts related to these operations were extended including periodic adjustments based on the changes in macroeconomic indicators,
which mitigates certain financial risks, such as inflationary impacts.
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Seasonality

Our revenues in our Domestic Coke segment are largely tied to long-term, take-or-pay agreements and as such, are not seasonal. However, our cokemaking profitability is tied to coal-to-coke
yields, which improve in drier weather. Extreme weather may also challenge our operating costs and production in the winter months for our Domestic Coke segment. KRT service demand fluctuates
due to changes in the domestic electricity markets. Excessively hot summer weather or cold winter weather may increase commercial and residential needs for air conditioning or heat, which in turn
may increase electricity usage and the demand for thermal coal and, therefore, may favorably impact our industrial services business. Additionally, operating costs at CMT are impacted by water levels
on the Mississippi River, which are often higher in the spring months. Demand for services provided at our slag removal, handling and processing operating sites are largely tied to our customer
steelmaking volumes. However, demand is also subject to seasonal changes related to weather conditions, inventory management through the steel-industry supply chain, and customer maintenance
outages. The timing of these impacts varies by region and customer.

Raw Materials

Metallurgical coal is the principal raw material for our cokemaking operations. All of the metallurgical coal used to produce coke at our domestic cokemaking facilities is purchased from
third-parties. We believe there is an adequate supply of metallurgical coal available in the U.S. and worldwide, and we have been able to supply coal to our domestic cokemaking facilities without any
significant disruption in coke production.

Each ton of blast furnace coke produced at our facilities requires approximately 1.4 tons of metallurgical coal. We purchased 5.6 million tons of metallurgical coal in 2025. Metallurgical coal
is generally purchased on an annual basis via one-year contracts with costs primarily passed through to our customers in accordance with the applicable long-term, take-or-pay coke sales agreements.
Occasionally, shortfalls in deliveries by metallurgical coal suppliers require us to procure supplemental coal volumes. As with typical annual purchases, the cost of these supplemental purchases is also
generally passed through to our customers. Most metallurgical coal procurement decisions are made through a coal committee structure with customer participation. The customer can generally
exercise an overriding vote on most coal procurement decisions. In 2026, our metallurgical coal contracts are generally based on coke production requirements. See further discussion on our coal
contractual obligations in “Management's Discussion and Analysis of Financial Condition and Results of Operations.”

Transportation and Freight

For inbound transportation of metallurgical coal purchases, our facilities that access a single rail provider have long-term transportation agreements, and where necessary, coal-mixing
agreements that run concurrently with the associated long-term, take-or-pay coke sales agreements for the facility. At facilities with multiple transportation options, including rail and barge, we enter
into short-term transportation contracts from year to year. Delivery costs, and annual volume commitments included in certain agreements, are generally passed through to the customers.

For coke sales, the point of delivery varies by agreement and facility. The destination for coke sales under long-term, take-or-pay agreements from our Jewell and Haverhill cokemaking
facilities is generally designated by the customer and shipments are made by railcar under long-term transportation agreements, which may include annual volume commitments, and are generally
passed through to our customers. The destination for non-contracted blast coke sales is also generally designated by the customer and shipments are made by either railcar, truck, barge or ship.
Transportation and freight costs associated with these sales do not contain the same pass through provisions as our long-term, take-or-pay agreements. At our Middletown, Indiana Harbor and Granite
City cokemaking facilities, coke is delivered primarily by a conveyor belt leading to the customer’s blast furnace, with the customer responsible for additional transportation costs, if any. Most
transportation and freight costs in our Industrial Services segment are paid by the customer directly to the transportation provider.

Research and Development and Intellectual Property and Proprietary Rights

Our research and development program seeks to improve existing and develop promising new cokemaking technologies, including new product development, and enhance our heat recovery
processes. Over the years, this program has produced numerous patents related to our heat recovery coking design and operation, including patents for pollution control systems, oven pushing and
charging mechanisms, oven flue gas control mechanisms, high quality foundry coke, higher activity foundry coke, hydrated activated carbon for removing mercury from a flue-gas desulfurization
system, corrosion resistant spray dry absorber, low particulate matter quench tower design and various others. Additionally, we have continued to successfully utilize our existing coke ovens to
produce foundry coke in addition to our primary product of blast furnace coke. As of December 31, 2025, we had 102 patents issued and 29 pending in the U.S., as well as 116 issued and 80 pending
in foreign jurisdictions.
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At Vitoria, Brazil, where we operate one cokemaking facility on behalf of ArcelorMittal Brazil, we have intellectual property and licensing agreements in place for the entity’s use of our
technology. As of December 31, 2025, we had 42 patents issued and 15 pending in Brazil.

Human Capital Management
Safety
We live by the ethos: Think Safe. Act Safe. Be Safe.
Our top priority is the safety and health of our employees, contractors and visitors.

Safety is so important to SunCoke that we include safety in our core values and also incorporate safety as a metric in our short-term incentive program. Our ambition is to have zero incidents
and injuries in the workplace. To reach our goal, we follow our Safety Vision, which is comprised of five core components including:

*  Visible safety leadership — Site and corporate leadership have made a commitment to safety as the paramount value within the Company and our site leadership practices visible safety
leadership on a daily basis.

*  Communication and training — All team members and contractors take responsibility for their own safety and the safety of those around them, and we train for proper safety knowledge.
»  Safe work practices — All team members and contractors take the time necessary to properly identify and mitigate hazards and safely do each job.
* Incident investigation — We have a structured process for investigating incidents and perform root cause failure analyses.

Our target for Total Recordable Incident Rate (“TRIR”) at SunCoke for our Coke facilities and Industrial Services terminals for 2025 was 0.80, which includes both employees and
contractors. Our safety performance for these facilities in 2025 was a 0.55 TRIR. The Industrial Services operating sites (excluding our Industrial Services terminals) were acquired in 2025 and were
not part of the TRIR target for 2025.

Our excellent safety record is best understood in comparison to industry-wide safety performance. According to the Bureau of Labor Statistics, the TRIR of Other Petroleum and Coal
Products (Coke) Manufacturing was 2.40 in 2024 and the TRIR for the Iron and Steel Mills sector was 1.90 in 2024, based on the most recent data available. Our year-over-year safety performance is
consistently significantly lower than average industry-wide rates, demonstrating our strong commitment to safety.

Year Coke and Terminals TRIR
2023 0.99
2024 0.50
2025 0.55

Human Capital Strategy

Our human capital strategy is focused on retaining and developing a skilled, safety-focused workforce; strengthening leadership succession; maintaining workforce stability across union and
salaried populations; fostering collaboration; investing in training and development; and providing competitive, market-aligned total rewards to support long-term operational and financial
performance. We continue to foster a welcoming and inclusive work environment where employees are valued, trusted, and motivated to contribute both individually and as a part of a high-performing
team. The leadership of our Human Resources department sponsors the development and oversight of all human capital programs in the organization including: workforce composition, talent
acquisition and retention, culture, workforce stability, employee development and training, benefits, talent management and total compensation.

Culture and Core Values

Our culture at SunCoke is driven by our core values. SunCoke’s values of excellence, innovation, commitment, integrity and stewardship are at the heart of who we are and how we work
every day. They guide our actions and decisions so we can always strive to do the right thing for our stakeholders, our business and each other.

«  Excellence: expect the best from yourself, remove obstacles, inspire and support others and celebrate success.

» Innovation: master the science and process, create a better way, find a better solution and push the envelope.
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¢ Commitment: deliver results, be accountable, work as a team, continuously improve and grow and always communicate effectively.

*  Integrity: do what is right, say what you mean, do what you say, earn trust and treat others with respect.

«  Stewardship: provide safe, reliable and environmentally sound operations for our people and their families, our customers and the communities where we do business.
Workforce Composition

As of December 31, 2025, we had approximately 2,477 employees in 6 countries. 53 percent of these employees are represented by labor unions, through approximately 10 collective
bargaining agreements.

Talent Retention and Devel t

(g

We are committed to attracting, developing, and retaining a high-performing workforce that drives our strategy for sustainable, long-term growth. By investing in our people, we aim to help
every employee reach their full potential and contribute meaningfully to our success.

We focus on building technical expertise, professional skills, and leadership capabilities across all levels of the organization. Our annual performance management process begins with setting
company-wide goals that cascade into departmental and individual objectives. This alignment ensures that each employee’s work supports the broader business strategy, while regular reviews provide
opportunities for feedback, career development, and performance improvement.

We take pride in maintaining a lean, agile workforce and emphasize internal development and promotion. Nearly half of our open positions are filled by internal candidates. Through robust
succession planning, we identify and support high-performing employees by assessing critical roles, creating individualized development plans, and offering stretch assignments to prepare future
leaders.

Training

We provide comprehensive training programs that meet both regulatory requirements and company standards. All employees complete annual interactive training on our Code of Business
Conduct and Ethics, supplemented by targeted programs throughout the year. Additional training topics have included workplace safety, harassment prevention, active shooter preparedness, workers’
compensation, unconscious bias, and data privacy.

Our training initiatives reflect our ongoing commitment to safety, compliance, and professional growth at every level of the organization.
Compensation and Benefits

Company leadership and the Compensation Committee of our Board of Directors are actively involved in overseeing the Company’s human capital management programs. We seek to attract,
motivate and retain talented employees by offering competitive compensation and benefits. Our pay-for-performance philosophy is designed to align individual contributions and business results with
rewards, with incentive opportunities that vary by role and level of responsibility. Incentive compensation includes short-term and long-term components, with a greater proportion of compensation at
risk for employees in positions of increased responsibility, and long-term incentives used selectively to support retention of key talent.

We provide a comprehensive benefits program intended to support the health, financial security and overall well-being of our employees and their families. These benefits include health and
welfare coverage, retirement programs, paid time off and leave policies, and other programs designed to support employee well-being, professional development and work-life balance.

Workforce Stability & Leadership Experience

Our regrettable turnover rate was less than 1 percent in 2025. This low rate is a testament to our commitment to employee retention. The stability of our workforce is also anchored by our
experienced corporate leadership team along with our General Managers that lead the day-to-day operations at our facilities. Our leaders have an average of nearly 20 years of leadership experience
and an average tenure (or length of service) of 11 years with the Company.
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Ethics & Compliance

Our Chief Legal and Administrative Officer oversees a Compliance Team that includes legal and human resources representatives on matters related to ethics and compliance. We have
adopted a Code of Business Conduct and Ethics that applies to all of our officers, directors and employees, including senior financial officers and executives. Our Code of Business Conduct and
Ethics, along with our Core Values, establish the principles that guide our daily actions to uphold the highest standards of ethical and legal behavior. Whether working with customers, vendors,
business partners or neighbors, we always strive to act with integrity. All employees must complete annual training on our Code of Business Conduct and Ethics, which we review and update as
needed. We educate all employees to avoid potential conflicts of interest. Our Prohibited Payments and Political Contributions Policy addresses payments made to U.S. officials, including campaign
contributions. Our Gifts, Entertainment and Sponsored Travel Policy provides guidance regarding business courtesies, including reporting obligations and value limitations. We also have a Human
Rights Policy, which affirms our commitment to a fair living wage for all employees.

Guidance & Reporting Without Fear of Retaliation

All employees, officers and directors must report suspected policy violations of our Code of Business Conduct and Ethics to the Compliance Team. They can do so through a variety of
channels, including, but not limited to, directly reporting to a supervisor, providing email or verbal reports directly to the Compliance Team and using our confidential, third-party 24/7 reporting
hotline or website. Calls and online submissions are anonymous, unless the notifying party discloses his or her identity. We take the anonymity of these communications seriously and SunCoke’s
Compliance Team follows up on each submission. In addition to the anonymous hotline, hourly employees represented by a collective bargaining unit can also file a report using the applicable union
grievance process. Nothing in our Code of Business Conduct and Ethics is intended to prevent anonymous individuals from communicating directly with relevant government authorities about
potential violations of law.

Legal and Regulatory Requirements

Our operations are subject to extensive governmental regulation, including environmental laws, which are a significant factor in our business. The following discussion summarizes the
principal legal and regulatory requirements that we believe may significantly affect us.

Permitting and Bonding

*  Permitting Process for Cokemaking Facilities and Industrial Services Operations. The permitting process for our facilities is administered by each state individually. However, the
main requirements for obtaining environmental construction and operating permits are found in the federal regulations. A construction permit allows construction and commencement of
operations at the facility and is generally valid for at least 18 months. Generally, construction commences during this period, while many states allow this period to be extended in certain
situations. A facility's operating permit may be a state operating permit or a Title V operating permit. For our industrial services operations, we either operate under our own permits or
operate under the permits held by our mill customers.

*  Air Quality. Our cokemaking facilities employ MACT standards designed to limit emissions of certain hazardous air pollutants. Specific MACT standards apply to oven door leaks,
charging, oven pressure, pushing, quenching, and emissions from our main stacks and bypass vent stacks. Certain MACT standards for cokemaking facilities were developed using test
data from SunCoke's facilities. Additionally, under applicable federal air quality regulations, permitting requirements may differ among facilities, depending upon whether the
cokemaking facility or industrial services operations will be located in an “attainment” area—i.e., one that meets the national ambient air quality standards (“NAAQS”) for certain
pollutants, or in a “non-attainment” or "unclassifiable" area. The status of an area may change over time as new NAAQS standards are adopted, resulting in an area changing from one
status or classification to another. In an attainment area, the facility must install air pollution control equipment or employ BACT. In a non-attainment area, the facility must install air
pollution control equipment or employ procedures that meet LAER standards. LAER standards are the most stringent emission limitation achieved in practice by existing facilities.
Unlike the BACT analysis, cost is generally not considered as part of a LAER analysis, and emissions in a non-attainment area must be offset by emission reductions obtained from other
sources. Any changes in attainment status for areas where our facilities are located present a potential risk that may impact our operations and costs.

*  More stringent NAAQS for ambient nitrogen dioxide (“NO2”) and sulfur dioxide (“SO2”) went into effect in 2010. In December 2017, the EPA issued a final S02 designation of
attainment or unclassifiable for all
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areas where our facilities are located. These designations mean that no action is required for the facilities with respect to SO2 emissions at this time. However, it is possible for these
areas to be redesignated in the future as non-attainment areas. There is a potential risk that any re-designations may have an impact on our operations and costs for facilities located in
areas that the EPA determines to be non-attainment with the 1-hour SO2 NAAQS.

On February 7, 2024, the EPA adopted a rule that lowers the annual fine particulate matter ("PM 2.5") NAAQS and maintains the daily PM 2.5 standard, the daily PM 10 standard,
and the secondary NAAQS for PM 10 and PM 2.5. In March 2024, a coalition of states initiated litigation against the EPA regarding the legality of the new PM 2.5 standard in the
U.S. Court of Appeals for the District of Columbia Circuit, which is ongoing at this time. In November 2025, the EPA asked the court to vacate the new PM 2.5 standard, asserting
that it is unlawful. In November 2024, the state of Ohio preliminarily designated the area where our Middletown facility is located as a nonattainment area under the new PM 2.5
standard. It is possible that the areas where our other facilities are located may also be redesignated in the future as non-attainment areas as a result of this rule. If redesignated, there
is a potential risk that any re-designations may have an impact on our operations and costs for facilities located in areas that the EPA determines to be non-attainment with the
NAAQS if the rule is upheld in court and otherwise remains in effect.

In 2015, the EPA revised the existing NAAQS for ground level ozone to make the standard more stringent. In January 2018, the EPA designated the areas where the Haverhill and
Jewell facilities are located as attainment/unclassifiable for ozone. In June 2018, the EPA designated the areas where the Granite City, Indiana Harbor, and Middletown facilities are
located as marginal nonattainment for ozone. The status of the area where the Indiana Harbor facility is located was challenged in litigation and upheld in July 2020. As a result of the
same litigation, the status of the area where the Granite City facility is located was remanded to the EPA, which finalized the area as nonattainment in January 2021. On June 9, 2022,
the EPA redesignated the area where the Middletown facility is located as an attainment area for the 2015 ozone NAAQS. Nonattainment designations under the 2015 standard and
any future more stringent standard for ozone have two potential impacts: (1) demonstrating compliance with the standard using dispersion modeling for permitting new facilities or
significant new projects may be more difficult; and (2) facilities operating in areas that are classified as moderate non-attainment areas may be required to install Reasonably
Available Control Technology (“RACT”) or demonstrate that they already meet RACT standards. In November 2025, the Indiana Department of Environmental Management
finalized a rule establishing RACT requirements for the nonattainment area where Indiana Harbor is located. The final rule defines RACT as certain measures already implemented
by our Indiana Harbor facility or that are inherent to its design. While we are not able to determine the extent to which any new ozone standards or RACT rules will impact our
business at this time, it presents a potential risk of having an impact on our operations and costs.

The EPA adopted a rule in 2010 requiring a new facility that is a major source of greenhouse gases (“GHGs”) to install equipment or employ BACT procedures. Currently, there is
little information on what may be acceptable as BACT to control GHGs (primarily carbon dioxide from our facilities), but the database and additional guidance may be enhanced in
the future.

Several states have additional requirements and standards other than those in the federal statutes and regulations. Many states have lists of “air toxics” with emission limitations
determined by dispersion modeling. States also often have specific regulations that deal with visible emissions, odors and nuisance. In some cases, the state delegates some or all of
these functions to local agencies.

*  Wastewater and Stormwater. Our heat recovery cokemaking technology does not discharge process wastewater as is typically associated with by-product cokemaking. Our cokemaking
facilities, in some cases, have non-process wastewater and/or stormwater discharge permits. Our industrial services operations have stormwater discharge permits or operate under the
permits held by our mill customers.

*  Waste. The primary solid waste product from our heat recovery cokemaking technology is calcium sulfate from flue gas desulfurization, which is generally taken to a solid waste landfill.
The material from periodic cleaning of heat recovery steam generators has been disposed of off-site as hazardous waste. Our industrial services operations generate minimal volumes of
hazardous waste. Our facilities only generate wastes and do not have permits for waste transportation, storage or disposal.
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U.S. Endangered Species Act. The U.S. Endangered Species Act of 1973 and certain counterpart state regulations are intended to protect species whose populations allow for
categorization as either endangered or threatened. With respect to permitting additional facilities, protection of endangered or threatened species may have the effect of prohibiting,
limiting the extent of or placing permitting conditions on soil removal, road building and other activities in areas containing the affected species. Based on the species that have been
designated as endangered or threatened on our properties and the current application of these laws and regulations, we do not believe that they are likely to have a material adverse effect
on our operations.

Permitting Requirements for Former Coal Mining Operations. The Surface Mining Control and Reclamation Act of 1977 (“SMCRA”) and applicable state equivalents govern mining
permits and reclamation plans, documents defining ownership and agreements pertaining to coal, minerals, oil and gas, water rights, rights of way and surface land and documents
required by the Office of Surface Mining Reclamation and Enforcement’s (“OSM’s”) Applicant Violator System.

We currently have no applications pending for new SMCRA permits, but hold several permits for which reclamation is incomplete.

Our reclamation obligations under applicable environmental laws could be substantial. Under accounting principles generally accepted in the U.S. (“GAAP”), we are required to account
for the costs related to the closure of mines and the reclamation of the land upon exhaustion of coal reserves. The fair value of an asset retirement obligation is recognized in the period in
which it is incurred if a reasonable estimate of fair value can be made. At which time, the present value of the estimated asset retirement costs is capitalized as part of the carrying amount
of the long-lived asset. At December 31, 2025, we had an asset retirement obligation of $5.0 million related to estimated mine reclamation costs. The amounts recorded are dependent
upon a number of variables, including the estimated future retirement costs, inflation rates, and the assumed credit-adjusted interest rates. Our future operating results would be adversely
affected if these accruals were determined to be insufficient. These obligations are unfunded. Failure to comply with the regulatory requirements can result in sanctions.

Bonding Requirements for Permits Related to Former Coal Mining Operations and Coal Terminals with Surface Mining Permits. Before a SMCRA permit or a surface mining
permit is issued, a mine operator must submit a bond or other form of financial security to guarantee the payment and performance of certain long-term mine closure and reclamation
obligations. The costs of these bonds or other forms of financial security have fluctuated in recent years and the market terms of surety bonds generally have become less favorable to
those entities with legacy mining obligations or terminal operators and others with such permits. These changes in the terms of such bonds have been accompanied, at times, by a
decrease in the number of companies willing to issue surety bonds. As of December 31, 2025, we have posted $8.4 million in surety bonds or other forms of financial security for future
reclamation.

Regulation of Operations

Clean Air Act. The Clean Air Act (“‘CAA”) and similar state laws and regulations affect our cokemaking operations and industrial services operations. These may be through permitting
and/or emissions control requirements relating to criteria pollutants or MACT standards. These air emissions programs that may affect our operations, directly or indirectly, include, but
are not limited to: the Acid Rain Program; NAAQS implementation for SO2, PM, NO2, lead, ozone, and carbon monoxide; GHG rules; the Cross-State Air Pollution Rule; MACT
emissions standards for hazardous air pollutants; the Regional Haze Program; New Source Performance Standards (“NSPS”); and New Source Review.

*  Regulation of hazardous air pollutants through the development and promulgation of various industry-specific MACT standards impacts our facilities. We are subject to two
categories of MACT standards for cokemaking. The first category applies to pushing, quenching, and emissions from the main stacks and bypass vent stacks. The second category
applies to emissions from charging and coke oven doors. On July 5, 2024, the EPA published a final rule that imposes various new emissions limits and other requirements under
both categories of MACT standards regulating our cokemaking facilities. We had previously submitted comments for the EPA’s consideration in response to its proposed rule.
Although the EPA addressed in the final rule certain comments we made, we and other industry participants filed petitions for reconsideration with the EPA, as well as litigation in
the U.S. Court of Appeals for the District of Columbia Circuit, in response to certain other aspects of this rule. In March 2025, the EPA announced that it would reconsider the rule. In
November 2025, President Trump signed a Proclamation extending by two years

10
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new compliance deadlines for certain requirements under the revised MACT standards. Depending on the outcome of the EPA’s reconsideration of the rule and other legal challenges,
compliance with future requirements may present a potential risk of having an impact on operations and costs at our facilities.

*  Our industrial services operations became subject to new opacity standards under the revised Integrated Iron and Steel MACT promulgated in April 2024. In response to the final
rule, industry participants initiated litigation in the U.S. Court of Appeals for the District of Columbia Circuit in June 2024. In August 2024 and March 2025, the EPA agreed to
reconsider various aspects of the rule in response to petitions for reconsideration. In December 2025, the EPA finalized an extension until April 2027 for certain compliance deadlines
under the revised rule. Depending on the outcome of the EPA’s reconsideration of the rule and other legal challenges, compliance with future requirements may present a potential
risk of having an impact on operations and costs at our facilities.

*  The Regional Haze program requires that states submit State Implementation Plans (“SIPs”) that demonstrate reasonable progress towards achieving natural visibility conditions in
Class I areas. The program has been challenged by various parties. On November 5, 2020, the Virginia Department of Environmental Quality (“VDEQ”) requested that the Jewell
facility conduct an analysis of potential controls for SO2 under the Regional Haze program. Jewell determined that the installation of new controls is not feasible. In October 2025,
VDEQ submitted a Regional Haze SIP to the EPA for approval that requires no new compliance measures at the Jewell facility. While we are not able to determine at this time the
extent to which a determination by the EPA requiring more significant measures would impact our business, were it to withstand legal challenges, it presents a potential risk of having
an impact on our operations and costs at the Jewell facility.

¢ Terminal Operations. Our terminal operations located along waterways and the Gulf of Mexico are also governed by permitting requirements under the CWA (as defined below) and the
CAA. These terminals and certain of our industrial services operations are subject to U.S. Coast Guard regulations and comparable state statutes regarding design, installation,
construction, management and security.

¢ Federal Energy Regulatory Commission. The Federal Energy Regulatory Commission (“FERC”) regulates the sales of electricity from our Haverhill and Middletown facilities,
including the implementation of the Federal Power Act (“FPA”) and the Public Utility Regulatory Policies Act of 1978 (“PURPA”). The nature of the operations of the Haverhill and
Middletown facilities makes each facility a qualifying facility under PURPA, which exempts the facilities and the Company from certain regulatory burdens, including the Public Utility
Holding Company Act of 2005 (“PUHCA”), limited provisions of the FPA, and certain state laws and regulation. The FERC has granted requests for authority to sell electricity from the
Haverhill and Middletown facilities at market-based rates and the entities are subject to the FERC’s market-based rate regulations, which require regular regulatory compliance filings.

¢ Clean Water Act of 1972. The Clean Water Act of 1972 (“CWA”) may affect our operations by requiring water quality standards generally and through the National Pollutant Discharge
Elimination System (“NPDES”) program. Regular monitoring, reporting requirements and performance standards are requirements of NPDES permits that govern the discharge of
pollutants into water. Discharges must either meet state water quality standards or be authorized through available regulatory processes such as alternate standards or variances.
Additionally, through the CWA Section 401 certification program, states have approval authority over water discharge permits or licenses that might result in a discharge to their waters.
Similarly, for permitting or any future water intake and/or discharge projects, our facilities could be subject to the Army Corps of Engineers Section 404 permitting process.

¢ Resource Conservation and Recovery Act. We may generate wastes, including “solid” wastes and “hazardous” wastes that are subject to the Resource Conservation and Recovery Act
(“RCRA”) and comparable state statutes. The EPA has limited the disposal options for certain wastes that are designated as hazardous wastes under the RCRA. Furthermore, it is possible
that certain wastes generated by our operations that currently are exempt from regulation as hazardous wastes may in the future be designated as hazardous wastes, and therefore be
subject to more rigorous and costly management, disposal and clean-up requirements. Certain of our wastes are also subject to Department of Transportation regulations for shipping of
materials. Any changes to hazardous waste standards or the constituents in the wastes generated at our facilities presents a potential risk of having an impact on our operations and cost
structure.

11
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¢ Comprehensive Envir tal Resp , Compensation, and Liability Act. Under the Comprehensive Environmental Response, Compensation, and Liability Act (“CERCLA”), also
known as Superfund, and similar state laws, responsibility for the entire cost of clean-up of a contaminated site, as well as natural resource damages, can be imposed upon current or
former site owners or operators, or upon any party who released one or more designated “hazardous substances” at the site, regardless of the lawfulness of the original activities that led to
the contamination. In the course of our operations we may have generated and may generate wastes that fall within the CERCLA’s definition of hazardous substances. We also may be an
owner or operator of facilities at which hazardous substances have been released by previous owners or operators. Under the CERCLA, we may be responsible for all or part of the costs
of cleaning up facilities at which such substances have been released and for natural resource damages. We also must comply with reporting requirements under the Emergency Planning

and Community Right-to-Know Act and the Toxic Substances Control Act.

¢ Climate Change Legislation and Regulations. Our facilities are presently subject to the GHG reporting rule, which obligates us to report annual emissions of GHGs. In September
2025, the EPA proposed a rule to eliminate reporting obligations under the GHG reporting rule that apply to our operations, among other source categories. The EPA also finalized a rule
in 2010 requiring a new facility that is a major source of GHGs to install equipment or employ BACT procedures. In 2014, the Supreme Court issued a decision holding that although the
EPA may not treat GHGs as a pollutant for the purpose of determining whether a source must obtain a PSD or Title V permit, the EPA may continue to require GHG limitations in permits
for sources classified as major based on their emission of other pollutants. Currently there is little information as to what may constitute BACT for GHG for the cokemaking industry.
Potential future modifications to our facilities could subject us to the additional permitting and other obligations related to emissions of GHGs under the New Source Review/Prevention
of Significant Deterioration ("NSR/PSD") and Title V programs of the CAA based on whether the facility triggered NSR/PSD because of emissions of another pollutant such as SO2,
NOx, PM, ozone or lead.

*  The EPA has engaged in various rulemakings in recent years to regulate GHG emissions from existing and new coal fired power plants. While the EPA has proposed to rescind the
2009 endangerment finding regarding GHGs, which allows the EPA to promulgate GHG restrictions under the CAA, if the EPA were to ever promulgate a similar rule that applies to
our facilities, it may present a risk of having an impact on our operations and cost structure.

*  The SEC published a final rule on March 6, 2024 requiring disclosure of certain climate change-related information. The rule is currently stayed and being challenged in federal
court. The court ruled in September 2025 that the SEC must conduct notice-and-comment rulemaking if the agency plans to rescind the rule. If the rule survives, we expect that our
operations would be subject to this final rule.

¢ Occupational Safety and Health. Our facilities are subject to regulation by OSHA or MSHA and other agencies with standards designed to ensure worker safety. These standards
impose minimum requirements for our operations to maintain and operate sites and equipment in a safe manner.

e Security. Certain of our facilities are subject to regulation by the U.S. Coast Guard pursuant to the Maritime Transportation Security Act. We have an internal inspection program
designed to monitor and ensure compliance with these requirements. We believe that we are in material compliance with all applicable laws and regulations regarding the security of the
facilities.

¢ Black Lung Benefits Revenue Act of 1977 and Black Lung Benefits Reform Act of 1977, as amended in 1981. Under these laws, U.S. coal mine operators must pay federal black
lung benefits and medical expenses to claimants who are current and former employees and last worked for the operator after July 1, 1973. The Patient Protection and Affordable Care
Act (“PPACA”), which was implemented in 2010, amended previous legislation and provides for the automatic extension of awarded lifetime benefits to surviving spouses and changes
the legal criteria used to assess and award claims. SunCoke is not an active coal mine operator and does not perform or oversee coal mining. However, SunCoke has retained certain black
lung liabilities associated with legacy coal operations. On August 13, 2024, the U.S. Department of Labor’s Division of Coal Mine Workers Compensation agreed to permanently assume
responsibility for payment of the Company's black lung benefits for claims based on employment that ended prior to February 1, 2013, excluding limited exceptions, in exchange for a
lump sum payment of $36.0 million. This agreement resulted in a total reduction of $45.5 million of the Company's black lung liability. See Note 13 to our consolidated financial
statements for further detail. Our remaining obligation related to black lung benefits at December 31, 2025 was $12.6 million
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and was estimated based on various assumptions, including actuarial estimates, discount rates, number of active claims, changes in health care costs and the impact of PPACA.
Available Information

We make available free of charge on our website, www.suncoke.com, our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and any
amendments to such reports as soon as reasonably practicable after such materials are electronically filed with, or furnished to, the SEC. The SEC maintains an Internet site (www.sec.gov) that
contains our electronically filed or furnished information. Our website also includes our Code of Business Conduct and Ethics, our Corporate Governance Guidelines, our Related Persons Transaction
Policy and the charters of our Board Committees.

A copy of any of these documents will be provided without charge upon written request to Investor Relations, SunCoke Energy, Inc., 1011 Warrenville Road, Suite 600, Lisle, Illinois 60532.
The Company may also use its website as a channel of distribution of material company information. Investors may visit www.suncoke.com to find more information. However, the Company's
website is expressly not incorporated by reference herein.

Information about our Executive Officers

Our executive officers and their ages as of February 20, 2026, were as follows:

Katherine T. Gates 49 President and Chief Executive Officer

Mark W. Marinko 64 Senior Vice President and Chief Financial Officer

P. Michael Hardesty 63 Senior Vice President, Commercial Operations, Business Development, Terminals and International Coke
Sarah E. Albert 47 Senior Vice President, Chief Legal and Administrative Officer

Karl A. Zabiello 40 Vice President, Controller

Shantanu Agrawal 39 Vice President, Finance and Treasurer

John F. Quanci 64 Vice President, Engineering and Technology and Chief Technology Officer

Katherine T. Gates. Ms. Gates became Chief Executive Officer of SunCoke Energy, Inc. in May 2024, after being appointed as President and a director on SunCoke’s Board of Directors, in
January 2023. From November 2019 until her promotion to President in January 2023, Ms. Gates served as SunCoke’s Senior Vice President, Chief Legal Officer and Chief Human Resources Officer.
Ms. Gates joined SunCoke in February 2013 as Senior Health, Environment and Safety Counsel, and has held leadership positions of increasing responsibility since then, including serving as General
Counsel and Chief Compliance Officer from October 2015 to November 2019. She was promoted to Vice President in July 2014, and to Senior Vice President in October 2015. In addition, from
October 2015 through June 2019, Ms. Gates was elected as a director of SunCoke Energy Partners GP LLC, the general partner of SunCoke Energy Partners, L.P., our former publicly traded master
limited partnership subsidiary. Prior to joining SunCoke, Ms. Gates was a Partner at Beveridge & Diamond, P.C., where she served on the firm’s Management Committee and co-chaired the firm’s
civil litigation practice group.

Mark W. Marinko. Mr. Marinko was appointed as SunCoke Energy, Inc.’s Senior Vice President and Chief Financial Officer in March 2022. Prior to joining SunCoke, Mr. Marinko served as
the Senior Vice President and Chief Financial Officer with Great Lakes Dredge and Dock Corporation (the largest dredging company within the United States). Prior to joining Great Lakes Dredge &
Dock Corporation, Mr. Marinko was President of the Consumer Services division at TransUnion, LLC, a global provider of information and decision-processing services.

P. Michael Hardesty. Mr. Hardesty was appointed Senior Vice President, Commercial Operations, Business Development, Terminals and International Coke of SunCoke Energy, Inc., effective
October 1, 2015. Mr. Hardesty joined SunCoke Energy, Inc. in 2011 as Senior Vice President, Sales and Commercial Operations, and has more than 30 years of experience in the mining industry.
Before joining SunCoke, Mr. Hardesty served as Senior Vice President for International Coal Group, Inc. (“ICG”), where he was responsible for leading the sales and marketing functions and was a
key member of the executive management team. Prior to ICG, Mr. Hardesty served as Vice President of Commercial Optimization at Arch Coal, where he developed and executed trade strategies,
optimized production output and directed coal purchasing activities. In addition, from October 2015 through June 2019, Mr. Hardesty served as a director of SunCoke Energy Partners GP LLC, the
general partner of SunCoke Energy Partners, L.P., our former master limited partnership subsidiary.

Sarah E. Albert. Ms. Albert was appointed as SunCoke’s Senior Vice President, Chief Legal and Administrative Officer, on June 22, 2025. Ms. Albert joined SunCoke Energy in January 2020
and has held leadership positions of increasing responsibility since then, most recently serving as Vice President, Assistant General Counsel and Chief Compliance Officer.
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In her current role, Ms. Albert is responsible for overseeing the Company’s Legal, Compliance, Human Resources, Environmental, and Government Relations functions. Prior to joining SunCoke, Ms.
Albert was a Partner at Beveridge & Diamond, P.C., where she represented clients (including SunCoke) on environmental, litigation, commercial, and regulatory issues.

Karl A. Zabiello. Mr. Zabiello was appointed Vice President and Controller of SunCoke Energy, Inc. in April 2023. Mr. Zabiello joined the Company in 2012 and has assumed progressively
more responsible financial leadership roles, most recently serving as Director, Accounting and Assistant Treasurer. Mr. Zabiello is a Certified Public Accountant and holds Bachelor’s and Master’s
degrees in Accounting from Northern Illinois University. Prior to joining the Company, Mr. Zabiello worked in assurance services for Crowe Horwath LLP, a global public accounting firm.

Shantanu Agrawal. Mr. Agrawal was appointed Vice President, Finance and Treasurer of SunCoke Energy, Inc. in July 2021 and subsequently also assumed responsibility for the Procurement
function in January 2023. Prior to that he was Director, Financial Performance & Analysis (“FP&A”) and Investor Relations. Mr. Agrawal began his career with SunCoke as an FP&A Analyst in 2014.
He has increasingly taken on more responsibilities and oversight over that period. In his current roles, Mr. Agrawal has led the Company’s finance function, including budgeting, forecasting, financial
analysis, cash management, investor relations, risk management and procurement.

John F. Quanci. Dr. John F. Quanci joined SunCoke Energy, Inc. in October 2010, and was appointed to his current position as Vice President, Chief Technology Officer in May 2019. Prior to
joining SunCoke, Dr. Quanci was Director, Corporate Technology of Sunoco, Inc. (a leading transportation fuel provider with interests in logistics). Dr. Quanci has over 35 years of domestic and
international experience in process research, development, plant optimization, manufacturing, rebuilding/turnarounds, and taking new technologies from ideation to full production. Over the course of
his career, Dr. Quanci has managed several major engineering and technology organizations both internal and external to the petroleum industry, including those of: Mobil Research, Mobil Oil,
BP/Mobil, Exxon/Mobil, Rodel and Rohm and Haas Electronic Materials (now DuPont Electronic Materials). Dr. Quanci holds a Ph.D. in Chemical Engineering from Princeton University and is a
registered Professional Engineer with over one hundred U.S. and international patents and patent applications.

Item 1A. Risk Factors

Our business, operating results, cash flows and financial condition are subject to these risks and uncertainties, any of
which could cause actual results to vary materially and adversely from recent results or from anticipated future results. In addition to the other information included in this Annual Report on Form 10-
K and in our other filings with the SEC, the following risk factors should be considered in evaluating our business and future prospects.

These risk factors represent what we believe to be the known material risk factors with respect to us and our business.

However, these are not the only risks we face. Additional risks and uncertainties not currently known to us, or that we currently deem to be immaterial also may materially and adversely
affect our business, financial condition, or results of operations.

Risks Inherent in Our Business and Industry

Our cokemaking and industrial services businesses are subject to operating risks, some of which are beyond our control. Equipment failures or deterioration of assets, may lead to major
incidents, production curtail, ts, shutdowns, impairments, or additional expenditures, which could materially and adversely affect our results of operations and financial condition.

Factors beyond our control could disrupt our cokemaking and industrial services operations, adversely affect our ability to service the needs of our customers and increase our operating costs,
all of which could have a material and adverse effect on our results of operations. Adverse developments at our cokemaking facilities could significantly disrupt our ability to produce and supply coke,
steam, and/or energy to our customers. Adverse developments at our industrial services operations could significantly disrupt our ability to provide scrap handling and sales, slag handling and sales,
metals recovery, labor, handling, mixing, storage, terminalling, transloading and/or transportation services, of coal and other dry and liquid bulk commodities, to our customers. Our operations depend
upon critical pieces of equipment that occasionally may be out of service for scheduled upgrades or maintenance or as a result of unanticipated failures. Assets and equipment critical to these
operations also may deteriorate or become depleted materially sooner than we currently estimate, resulting in additional maintenance spending or additional timely replacement capital expenditures.

Our cokemaking and industrial services operations are subject to significant hazards and risks, any of which could result in production and transportation difficulties and disruptions,
equipment failures and risk of catastrophic loss, non-

14



Table of Contents

compliance with our operating permits, pollution, personal injury or wrongful death claims and other damage to our properties and the property of others. Such hazards and risks include, but are not
limited to:

¢ geological, hydrologic, or other conditions that may cause damage to infrastructure or personnel;

¢ fire, explosion, or other major incident causing injury to personnel and/or equipment that causes a cessation, or significant curtailment, of all or part of our cokemaking or industrial services
operations at a site for a period of time;

* processing and plant equipment failures or malfunction, operating hazards and unexpected maintenance problems affecting our cokemaking or industrial services operations, or our customers;
and

¢ adverse weather conditions and natural disasters, such as severe winds, heavy rains or snow, flooding, extreme temperatures and other natural events, including those resulting from climate
change, affecting our cokemaking or industrial services operations, transportation, or our customers;

In particular, to the extent a disruption leads to our failure to maintain the temperature inside our coke oven batteries, we may not be able to maintain the integrity of the ovens or to continue
operation of such coke ovens, which could adversely affect our ability to meet our customers’ requirements for coke and, in some cases, energy and/or steam. If any of these conditions or events occur,
our cokemaking or industrial services operations may be disrupted, operating costs could increase significantly and we could incur substantial losses. Additionally, the inability to provide slag services
to customers could impact our industrial services operations. Such disruptions in our operations could materially and adversely affect our financial condition or results of operations.

If our assets do not generate the amount of future cash flows that we expect, or we are not able to execute on capital maintenance or procure replacement assets in an economically feasible
manner, our future results of operations may be materially and adversely affected.

The financial performance of our cokemaking and industrial services busi is sub. ially dependent upon a limited ber of c s, and the loss of any of these customers,
or any failure by them to perform under their contracts with us, could materially and adversely affect our financial condition, results of operations and cash flows.

Substantially all of our sales are to a limited number of customers. We expect these customers, and/or their respective successors in interest, by operation of merger, or otherwise, to continue
to account for a significant portion of our revenues for the foreseeable future.

We are subject to the credit risk of our major customers and other parties. If we fail to adequately assess the creditworthiness of existing or future customers or unanticipated deterioration of
their creditworthiness, any resulting increase in nonpayment or nonperformance by them could have a material adverse effect on our cash flows, financial position or results of operations. During
periods of weak demand for steel or coal, our customers may experience significant reductions in their operations, or substantial declines in the prices of the steel, or coal products, they sell. These and
other factors such as bankruptcy filings may lead certain of our customers to seek renegotiation or cancellation of their existing contractual commitments to us, or reduce their utilization of our
services.

The loss of any of these customers (or financial difficulties at any of these customers, which result in nonpayment or nonperformance) could have a significant adverse effect on our business.
If one or more of these customers were to significantly reduce its purchases of coke or industrial services from us without a make-whole payment, or default on their agreements with us, or terminate
or fail to renew their agreements with us, or if we were unable to sell such coke or provide industrial services to these customers on terms as favorable to us as the terms under our current agreements,
our cash flows, financial position, permit compliance, or results of operations could be materially and adversely affected.

Impairment in the carrying value of long-lived assets could materially and adversely affect our business, financial condition and results of operations.

We have a significant amount of long-lived assets on our Consolidated Balance Sheets. Under generally accepted accounting principles, long-lived assets must be reviewed for impairment
whenever adverse events or changes in circumstances indicate a possible impairment. We are required to perform impairment tests on our assets whenever events or changes in circumstances lead to a
reduction of the estimated useful life or estimated future cash flows that would indicate that the carrying amount may not be recoverable or whenever management’s plans change with respect to those
assets. If
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business conditions or other factors cause profitability and cash flows to decline, we may be required to record non-cash impairment charges.

Events and conditions that could result in impairment in the value of our long-lived assets include, but are not limited to: negotiations related to renewals of certain of our long-term, take-or-
pay agreements, new contracts and/or modifications entered into in the future, termination or non-renewal of existing contracts, and other factors leading to a reduction in expected long-term sales or
profitability, the impact of a downturn in the global economy, competition, advances in technology, adverse changes in the regulatory environment, or a significant decline in the trading price of our
common stock or market capitalization, lower future cash flows, slower industry growth rates and other changes in the industries in which we or our customers operate.

During the fourth quarter of 2025, the Company concluded a triggering event occurred requiring a review for impairment at our Haverhill I cokemaking facility asset group as a result of
Algoma Steel's breach of contract, which negatively impacted forecasted future cash flows. The Company performed an impairment test utilizing the income approach, which resulted in a
$90.1 million impairment charge. See further discussion in “Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations.”

We face competition, both in our cokemaking operations and in our industrial services business, which has the | jal to reduce d d for our products and services, and that could
materially and adversely affect our financial condition and results of operations.

We face competition, both in our cokemaking operations and in our industrial services business:

*  Cokemaking operations: Historically, coke has been used as a main input in the production of steel in blast furnaces. However, some blast furnace operators have relied upon natural gas,
pulverized coal, and/or other coke substitutes. Many steelmakers also are exploring alternatives to blast furnace technology that require less or no use of coke or alternatives that reduce
the amount of GHG emissions from the process. For example, electric arc furnace technology is a commercially proven process widely used in the U.S. As these alternative processes for
production of steel become more widespread, the demand for blast furnace coke, including the coke we produce, may be significantly reduced. We also face competition from alternative
cokemaking technologies, including both by-product and heat recovery technologies. As these technologies improve and as new technologies are developed, competition in the
cokemaking industry may intensify. As alternative processes for production of steel become more widespread, the demand for blast furnace coke, including the coke we produce, may be
significantly reduced.

» Industrial services business: Other logistics facilities and independent terminal operations in some areas may compete directly with our logistics facilities. In some markets, trucks may
competitively deliver products to certain shorter-haul destinations, resulting in reduced utilization of existing terminal capacity. In the future, additional logistics facilities and terminals
with rail and/or barge access may be constructed in the Gulf Coast and East Coast regions, and such additional facilities and terminals could compete directly with us in specific markets
now served by our CMT and KRT facilities, respectively. Other logistics facilities, both global and domestic, may compete with our coal handling exports out of the Gulf Region, which
may reduce the demand for our CMT facility. In addition, decreased throughput and utilization of our logistics assets could result indirectly due to competition in: (i) the electrical power
generation business from abundant and relatively inexpensive supplies of natural gas displacing thermal coal as a fuel for electrical power generation by utility companies; (ii) the steel
industry from processes such as electric arc furnaces, or blast furnace injection of pulverized coal or natural gas reducing demand for metallurgical coals handled through our logistics
facilities; and/or (iii) the barge unloading business from service alternatives, such as mid-stream operations. In addition, other companies may be able to provide services to our customers
at the same or reduced cost. Any reduction in domestic or global demand for steel has the potential to reduce the need for our industrial services operations. These factors have the
potential to reduce demand for our services and slag sales and could materially and adversely affect our financial condition and results of operations.

In addition, there is competitive risk to our blast furnace and foundry cokemaking operations due to dumping, including excess blast furnace coke in the global market and foundry coke from
the European Union dumped at below market prices into the U.S., displacing domestic production and presenting significant barriers to compete internationally. Changes in tariff regulations and trade
policy also have the potential to impact our financial condition and results of operations by making our coke and our customers’ steel either more or less competitive with those products manufactured
in other countries. These competition risks could materially and adversely affect our future revenues and profitability.
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We are subject to extensive environmental, health, and safety laws and regulations, which may increase our cost of doing business and have an adverse effect on our cash flows, financial
position, or results of operations.

Our operations are subject to strict regulation by federal, state and local authorities with respect to: discharges of substances into the surrounding environment including the air, water and
ground; compliance with the NAAQS and other emissions standards; management and disposal of hazardous substances and wastes; cleanup of contaminated sites; protection of surface water and
groundwater quality and availability; and protection of plants and wildlife.

Our operations are also subject to strict regulation by federal, state and local authorities, including OSHA and MSHA, with respect to; protection of employee health and safety; reclamation
and restoration of properties after completion of mining or drilling; and installation of safety equipment in our facilities. Regulatory changes implemented by OSHA, MSHA, or similar agencies could
impose additional costs on us. We operate at facilities that may be inherently dangerous workplaces and oftentimes involve extreme conditions. If serious accidents or fatalities occur or our safety
record were to deteriorate, existing service arrangements could be terminated. Adverse experience with hazards and claims could result in liabilities caused by, among other things, injury or death to
persons, which could have a negative effect on our ability to attract and retain employees or our reputation with existing or potential new customers and prospects for future business.

For a description of environmental, health and safety laws and matters applicable to us and associated risks, see “Item 1. Business-Legal and Regulatory Requirements.”

Complying with these and other regulatory requirements, including the terms of our permits, can be costly and time-consuming, and may hinder operations. In addition, these requirements are
complex, change frequently and have become more stringent over time.

Failure to comply with applicable laws, regulations or permits may result in the assessment of administrative, civil and criminal penalties, the imposition of cleanup and site restoration costs
and liens, the issuance of injunctions to limit or cease operations, the suspension or revocation of permits and other enforcement measures that could cause delays in permitting or development of
projects or materially limit, or increase the cost of, our operations. We may not have been, or may not be, at all times, in complete compliance with all such requirements, and we may incur material
costs or liabilities in connection with such requirements, or in connection with remediation at sites we own, or third-party sites where it has been alleged that we have liability, in excess of the amounts
we have accrued. In addition, such regulatory requirements, including those related to various CAA programs, may change in the future in a manner that could result in substantially increased capital,
operating and compliance costs, materially and adversely affecting our cash flows, financial condition, or results of operations.

Our operations may impact the environment or cause exposure to hazardous pollutants, which could result in material liabilities to us.

Our operations result in emissions of various substances to the air, including hazardous air pollutants. Our operations also generate solid and hazardous waste. We have in the past and could in
the future be subject to claims under federal, state and local laws and regulations arising from these activities, including for the investigation and clean-up of soil, surface water, or groundwater. Some
environmental laws also can impose liability regardless of fault or legality at the time in question, including the characterization of materials. We previously have been and could again in the future be
subject to litigation for alleged personal injury or property damage arising from claimed exposure to emissions or hazardous substances allegedly used, released, or disposed of by us, as well as
litigation related to climate change by governments, private entities, or individuals. We make every effort to avoid litigation. However, such matters are not totally within our control, and due to the
inherently uncertain nature of litigation, we cannot predict the outcome of such matters. Environmental impacts resulting from our operations, including exposures to emissions, hazardous substances,
or wastes associated with our operations, could result in costs and liabilities that could adversely impact our financial condition and results of operations.

We may be unable to renew permits or leases necessary for our operations, and may become subject to new and more stringent regulations, which could materially and adversely affect
our production, cash flows or profitability.

Our cokemaking and industrial services operations, including our generation of electricity, require us to comply with numerous regulations and maintain a number of permits issued by
various federal, state and local agencies and regulatory bodies that impose strict requirements on various environmental and operational matters. Our industrial services operations are in some cases
dependent upon the permits of the steel mill customers where they operate. The regulations, permitting rules, and the interpretations of these regulations and rules, are complex, change frequently, and
are often subject to discretionary interpretations by our regulators, all of which may make compliance more costly, difficult or impractical, and may possibly preclude the continuance of ongoing
operations or the development of future cokemaking, energy generation, and/or industrial services facilities. For example, the United States Environmental Protection Agency finalized stringent new
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Clean Air Act Maximum Achievable Control Technology standards in 2024 that are now being litigated and reconsidered by the agency. Non-governmental organizations, environmental groups and
individuals have certain rights to engage in the regulatory and permitting process, and may comment upon, or object to, the regulatory changes and requested permits. Such persons may also have the
right to bring lawsuits to challenge the regulatory changes and renewal of permits, or the validity of environmental evaluations related thereto. If any permits or leases are not renewed, or if regulations
are promulgated or renewed permits are conditioned in a manner that restricts our ability to efficiently and economically conduct our operations, it could have a material and adverse effect on our
financial condition and results of operations. Similarly, the Federal Energy Regulatory Commission (“FERC”) regulates the sales of electricity from our Haverhill and Middletown facilities, exempts
the facilities from certain requirements under the Public Utility Regulatory Policies Act of 1978 (“PURPA”), and grants requests for authority to sell electricity from these facilities at market-based
rates. Changes to the interpretation and application of these rules by FERC may occur from time to time, and could adversely impact the future results of our power generation business.

Our businesses are subject to inherent risks, some for which we maintain third party insurance and some for which we self-insure. We may incur losses and be subject to liability claims
that could materially and adversely affect our financial condition, results of operations or cash flows.

We maintain insurance policies that provide limited coverage for some, but not all, potential risks and liabilities associated with our business. We may not obtain insurance if we believe the
cost of available insurance is excessive relative to the risks presented. As a result of market conditions, premiums and deductibles for certain insurance policies can increase substantially, and in some
instances, certain insurance may become unavailable or available only for reduced amounts of coverage. As a result, we may not be able to renew our existing insurance policies or procure other
desirable insurance on commercially reasonable terms, if at all. In addition, certain risks, such as certain environmental and pollution risks, and certain cybersecurity risks, generally are not fully
insurable. We must compensate employees for work-related injuries. If we do not make adequate provision for our workers' compensation liabilities, or we are pursued for applicable sanctions, costs,
and liabilities, our operations and our profitability could be adversely affected. Even where insurance coverage applies, insurers may contest their obligations to make payments. Our financial
condition, results of operations and cash flows could be materially and adversely affected by losses and liabilities from uninsured or under-insured events, as well as by delays in the payment of
insurance proceeds, or the failure by insurers to make payments.

We may not be able to successfully implement our growth strategies or plans, and we may experience significant risks associated with future acquisitions, in ts and/or divestitures.
If we are unable to execute our strategic plans, whether as a result of unfavorable market conditions in the industries in which our customers operate, or otherwise, our future results of
operations could be materially and adversely affected.

A portion of our strategy to grow our business is dependent upon our ability to acquire and operate new assets that result in an increase in our earnings. We may not realize the expected
financial returns from our investment in such additional assets, or such operations may not be profitable. We cannot predict the effect that any failed expansion may have on our core businesses. The
success of our future acquisitions and/or investments will depend substantially on the accuracy of our analysis concerning such businesses and our ability to complete such acquisitions or investments
on favorable terms, as well as to finance such acquisitions or investments and to integrate the acquired operations successfully with existing operations. Risks associated with acquisitions include the
diversion of management’s attention from other business concerns, the potential loss of key employees and customers of the acquired business, the possible assumption of unknown liabilities, potential
disputes with the sellers, and the inherent risks in entering markets or lines of business in which we have limited or no prior experience. Antitrust and other laws may prevent us from completing
acquisitions. If we are not able to execute our strategic plans effectively, or successfully integrate new operations, whether as a result of unfavorable market conditions in the industries in which our
customers operate, or otherwise, our business reputation could suffer and future results of operations could be materially and adversely affected.

In the event we form joint ventures or other similar arrangements, we must pay close attention to the organizational formalities and time-consuming procedures for sharing information and
making decisions. We may share ownership and management with other parties who may not have the same goals, strategies, priorities, or resources as we do. The benefits from a successful
investment in an existing entity or joint venture will be shared among the co-owners, so we will not receive the exclusive benefits from a successful investment. Additionally, if a co-owner changes,
our relationship may be materially and adversely affected.

We regularly review strategic opportunities to further our business objectives, and may eliminate assets that do not meet our return-on-investment criteria. The anticipated benefits of
divestitures and other strategic transactions may not be realized, or may be realized more slowly than we expected. Such transactions also could result in a number of financial consequences having a
material adverse effect on our results of operations and our financial position, including reduced cash
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balances; higher fixed expenses; the incurrence of debt and contingent liabilities (including indemnification obligations); restructuring charges; loss of customers, suppliers, distributors, licensors or
employees; legal, accounting and advisory fees; and impairment charges.

Our operating results have been and may continue to be affected by fluctuations in our costs of production, and, if we cannot pass increases in our costs of production to our customers,
our financial condition, results of operations and cash flows may be negatively affected.

Our operations require a reliable supply of equipment, replacement parts and metallurgical coal. If the cost to produce coke and provide industrial services increases due to price or usage,
including cost of supplies, equipment, metallurgical coal or labor, and we cannot pass such increases in our costs of production to our customers, our profit margins may be reduced and our financial
condition, results of operations and cash flows may be adversely affected.

We may incur costs and liabilities resulting from claims for damages to property or injury to persons arising from our operations, and such costs and liabilities could have a material and
adverse effect on our financial condition or results of operations.

Our success depends, in part, on the quality, efficacy and safety of our operations and services. If our operations or services do not meet applicable safety standards, our relationships with
customers could suffer and we could lose business or become subject to liability or claims. In addition, our cokemaking and industrial services operations have inherent safety risks that may give rise
to events resulting in death, injury, or property loss to employees, customers, or unaffiliated third parties. Depending upon the nature and severity of such events, we could be exposed to significant
financial loss, reputational damage, potential civil or criminal government or other regulatory enforcement actions, or private litigation, the settlement or outcome of which could have a material and
adverse effect on our financial condition or results of operations.

Physical effects attributed to, and various parties’ efforts to respond to climate-related changes, could materially and adversely affect our operations and impose significant costs on our
business and our customers and suppliers.

We are subject to various climate-related risks. Various policymakers have adopted, or are considering adopting, regulations regarding GHGs, particularly from fossil fuels, which are integral
to our cokemaking and industrial services businesses. Such regulations range from provisions to reduce GHG emissions, either directly or indirectly (such as through carbon pricing), to requirements
for disclosure of climate-related information, any of which may result in substantial compliance costs. Moreover, pressure to reduce GHG emissions may also contribute to competition with
alternatives to our products.

Our operations may be impacted by climate-related changes in weather, temperature, hydrological patterns, and/or increased frequency or severity of natural disasters. Extreme weather and
temperature conditions, such as storms, fires, and flooding, may increase our costs, impact our production capabilities, damage our facilities, contribute to workplace hazards, and materially and
adversely affect our ability to procure raw materials, and/or manufacture and transport our products. While we aim to manage such risks, we cannot guarantee that such mitigation efforts will be
successful, or that insurance will continue to be available at costs we deem acceptable. Any of these transition or physical risks associated with climate change could materially and adversely affect our
reputation, financial condition, and results of operations.

Stakeholder scrutiny of sustainability matters could materially and adversely affect our business and our stock price.

There continues to be significant attention to climate, civil and human rights, and other sustainability issues by various stakeholders. Responding to such matters can be complex.
Methodologies and data for measuring and reporting on sustainability matters continue to evolve, as does our own approach to such matters, and we cannot guarantee that our approach will align with
the preferences or interpretations of any particular stakeholder. While we take actions to manage our sustainability profile, such initiatives may be costly and may not have the desired effect.

Various regulations regarding sustainability matters have been adopted or proposed, but such regulations are not uniform, and can increase the complexity and cost of compliance. We may
incur costs to respond to such regulation, or activism from both advocates and opponents of sustainability measures. Many of our customers, business partners, and suppliers may be subject to similar
expectations, which could create additional risks, including risks unknown to us. Failure to appropriately navigate any of these considerations could materially and adversely impact our reputation,
financial condition, and/or results of operations.
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Risks Related to Our Cokemaking Business

1If a substantial portion of our agreements to supply coke, energy, and/or steam are modified or terminated or a contract is breached, our cash flows, financial position, permit
compliance, results of operations and/or carrying value of our long-lived assets may be adversely affected if we are not able to replace such agreements, or if we are not able to enter into new
agreements at the same level of profitability.

We make substantially all of our coke, energy and steam sales under long-term agreements. If a substantial portion of these agreements are modified or terminated or if force majeure is
exercised or a contract is breached, our results of operations may be adversely affected if we are not able to replace such agreements, or if we are not able to enter into new agreements at the same
level of profitability. The profitability of our long-term coke, energy and/or steam sales agreements depends on a variety of factors that vary from agreement to agreement and fluctuate during the
agreement term. We may not be able to obtain long-term agreements at favorable prices, compared either to market conditions or to our cost structure. Price changes provided in long-term supply
agreements may not reflect actual increases in production costs. As a result, such cost increases may reduce profit margins on our long-term coke and energy sales agreements. In addition, contractual
provisions for adjustment or renegotiation of prices and other provisions may increase our exposure to short-term price volatility.

At the end of the third quarter of 2025, we were notified of Algoma Steel Inc's breach of contract and refusal to accept any additional coke tons. We are actively pursuing all avenues to
enforce the contract and recover any financial losses.

From time to time, we discuss the extension of existing agreements and enter into new long-term agreements for the supply of coke, steam, and energy to our customers, but these negotiations
may not be successful and these customers may not continue to purchase coke, energy, or steam from us under long-term agreements. In addition, declarations of bankruptcy by customers can result in
changes in our contracts with less favorable terms. If any one or more of these customers were to become financially distressed and unable to pay us, significantly reduce their purchases of coke,
energy, or steam from us, or if we were unable to sell coke or energy to them on terms as favorable to us as the terms under our current agreements, our cash flows, financial position, permit
compliance or results of operations may be materially and adversely affected.

Further, because of certain technological design constraints, we do not have the ability to idle our cokemaking operations if we do not have adequate customer demand. If a customer refuses
to take or pay for our coke, we may choose to continue to operate our coke ovens even though we may not be able to sell our coke immediately or may incur significant additional operational costs and
fees related to vendor contracts, which may have a material and adverse effect on our cash flows, financial position or results of operations.

Excess capacity in the global steel industry, and/or increased exports of coke from producing countries, may weaken our customers' demand for our coke and could materially and
adversely affect our future revenues and profitability.

In some countries, steelmaking capacity exceeds demand for steel products. Rather than reducing employment by matching production capacity to consumption, steel manufacturers in these
countries (often with local government assistance or subsidies in various forms) may export steel at prices that are significantly below their home market prices and that may not reflect their costs of
production or capital. Our steelmaking customers may decrease the prices they charge for steel, or take other action, as the supply of steel increases. The profitability and financial position of our
steelmaking customers may be adversely affected, causing such customers to reduce their demand for our coke and making it more likely that they may seek to renegotiate their contracts with us or
fail to pay for the coke they are required to take under our contracts. In addition, exports of blast furnace and/or foundry coke from China and/or other coke-producing countries also may reduce our
customers' demand for coke capacity. Such reduced demand for our coke could adversely affect the certainty of our long-term relationships with our customers, depress blast furnace and/or foundry
coke prices, and limit our ability to enter into new, or renew existing, commercial arrangements with our customers, as well as our ability to sell into the North American spot coke and export coke
markets, and could materially and adversely affect our future revenues and profitability.

Certain provisions in our long-term coke agreements may result in economic penalties to us, or may result in termination of our coke sales agreements for failure to meet minimum
volume requirements, coal-to-coke yields or other required specifications, and certain provisions in these agr ts and our energy sales agreements may permit our customers to suspend
performance.

Our agreements for the supply of coke, energy and/or steam, contain provisions requiring us to supply minimum volumes of our products to our customers. To the extent we do not meet these
minimum volumes, we are generally required under the terms of our long-term agreements to procure replacement supply to our customers at the applicable contract price or potentially be subject to
cover damages for any shortfall. If future shortfalls occur, we will work with our customer to
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identify possible other supply sources while we implement operating improvements at the facility, but we may not be successful in identifying alternative supplies and may be subject to paying the
contract price for any shortfall or to cover damages, either of which could adversely affect our future revenues and profitability. Our long-term agreements also contain provisions requiring us to
deliver coke that meets certain quality thresholds. Failure to meet these specifications could result in economic penalties, including price adjustments, the rejection of deliveries or termination of our
agreements. To the extent that we do not meet the coal-to-coke yield standard in an agreement, we are responsible for the cost of the excess coal used in the cokemaking process.

Our coke and energy sales agreements contain force majeure provisions allowing temporary suspension of performance by our customers for the duration of specified events beyond the
control of our customers. Declaration of force majeure, coupled with a lengthy suspension of performance under one or more coke or energy sales agreements, may seriously and adversely affect our
cash flows, financial position and results of operations.

Failure to maintain effective quality control systems at our cokemaking facilities could have a material adverse effect on our results of operations.

The quality of our coke is critical to the success of our business. For instance, our coke sales agreements contain provisions requiring us to deliver coke that meets certain quality thresholds. If
our coke fails to meet such specifications, we could be subject to significant contractual damages or contract terminations, and our sales could be negatively affected. The quality of our coke depends
significantly on the effectiveness of our quality control systems, which, in turn, depends on a number of factors, including the design of our quality control systems, our quality-training program, our
laboratories and our ability to ensure that our employees adhere to our quality control policies and guidelines. Any significant failure or deterioration of our quality control systems could have a
material adverse effect on our results of operations.

Disruptions to our supply of coal and coal mixing services may reduce the amount of coke we produce and deliver, and if we are not able to cover the shortfall in coal supply or obtain
replacement mixing services from other providers, our results of operations and profitability could be adversely affected.

Substantially all of the metallurgical coal used to produce coke at our cokemaking facilities is purchased from third-parties under one-year contracts. We cannot assure that there will continue
to be an ample supply of metallurgical coal available that meets our quality specifications, or that safety, economic, environmental, and other conditions outside of our control may reduce our ability to
source sufficient amounts of coal for our forecasted operational needs. If we are not able to make up the shortfalls resulting from such supply failures through purchases of coal from other sources, the
failure of our coal suppliers to meet their supply commitments could materially and adversely impact our results of operations and, ultimately, impact the structural integrity of our coke oven batteries.

At our Granite City and Haverhill cokemaking facilities, we rely on third-parties to mix coals that we have purchased into blends that we use to produce coke. We have entered into
agreements with coal mixing service providers that are coterminous with our coke sales agreements. There are limited alternative providers of coal mixing services and any disruptions from our
current service providers could materially and adversely impact our results of operations. In addition, if our rail transportation agreements are terminated, we may have to pay higher rates to access rail
lines or make alternative transportation arrangements.

b

Limitations on the a ility and reliability of transportation, and increases in transportation costs, particularly rail systems, could materially and adversely affect our ability to obtain a
supply of coal and deliver coke to our customers.

Our ability to obtain coal depends primarily on third-party rail systems and to a lesser extent river barges. If we are unable to obtain rail or other transportation services, or are unable to do so
on a cost-effective basis, our results of operations could be adversely affected. Alternative transportation and delivery systems are generally inadequate and not suitable to handle the quantity of our
shipments or to ensure timely delivery. The loss of access to rail capacity could create temporary disruption until the access is restored, significantly impairing our ability to receive coal and resulting
in materially decreased revenues. Our ability to open new cokemaking facilities may also be affected by the availability and cost of rail or other transportation systems available for servicing these
facilities.

Our coke production obligations at our Jewell cokemaking facility and our Haverhill cokemaking facility require us to deliver coke to certain customers via railcar. We have entered into
annual rail transportation agreements to meet these obligations. Disruption of these transportation services because of weather-related problems, including those related to climate change, mechanical
difficulties, train derailments, infrastructure damage, strikes, lock-outs, lack of fuel or maintenance items, fuel costs, transportation delays, accidents, terrorism, domestic catastrophe or other events
could temporarily, or over the long-term, impair our ability to produce coke, and therefore, could materially and adversely affect our business and results of operations.
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If we are unable to effectively protect our intellectual property, third parties may use our technology, which would impair our ability to compete in our markets.

Our future success will depend in part on our ability to obtain and maintain meaningful patent protection for certain of our technologies and products throughout the world. The degree of
future protection for our proprietary rights is uncertain. We rely on patents to protect our intellectual property portfolio and to enhance our competitive position. However, our presently pending or
future patent applications may not issue as patents, and any patent previously issued to us or our subsidiaries may be challenged, invalidated, held unenforceable or circumvented. Furthermore, the
claims in patents that have been issued to us or our subsidiaries or that may be issued to us in the future may not be sufficiently broad to prevent third parties from using cokemaking technologies and
heat recovery processes similar to ours. In addition, the laws of various foreign countries in which we plan to compete may not protect our intellectual property to the same extent as do the laws of the
U.S. If we fail to obtain adequate patent protection for our proprietary technology, our ability to be commercially competitive may be materially impaired.

Risks Related to Our Industrial Services Business

The growth and success of our industrial services business depends upon our ability to find and contract on-site scrap and slag handling and processing services as well as adequate
throughput vol and an extended decline in d d for these services and coal could affect the c 's for our industrial services business adversely. As a consequence, the operating
results and cash flows of our industrial services business could be materially and adversely affected.

The financial results of our industrial services business segment are significantly affected by the ability to secure contracts for on-site scrap and slag handling and processing as well as the
demand for both thermal coal and metallurgical coal. An extended decline in our customers’ demand for these services and thermal or metallurgical coals, including as a result of cyclical downturns as
well as legislation or regulations promoting renewable energy or limiting carbon emissions from the energy sector, could result in a reduced need for the material handling and/or mixing services we
offer, thus reducing throughput and utilization of our industrial services assets. Demand for such services may fluctuate due to factors beyond our control:

*  Scrap and slag handling and processing: may be impacted by cyclical downturns, prolonged slowdowns in steel mill production, excess production capacity and changes in outsourcing
practices. The resource recovery and slag optimization technologies business can also be adversely impacted by the reduction in the selling prices of its materials, which are in some cases
market-based and vary based upon the current fair value of the components being sold. Therefore, the revenue generated from the sale of such materials varies based upon the fair value
of the commodity components being sold. Demand for the Company’s products and services may be adversely impacted by any decrease in regulatory or market scrutiny of our
customers’ environmental and sustainability practices and any decision by our customers to focus resources currently committed to such practices into other business initiatives.

*  Thermal coal demand: may be impacted by changes in the energy consumption pattern of industrial consumers, electricity generators and residential users, as well as weather conditions
and extreme temperatures. The amount of thermal coal consumed for electric power generation is affected primarily by the overall demand for electricity, the availability, quality and
price of competing fuels for power generation, including natural gas, and governmental regulation. For example, state and federal mandates and market demand for increased use of
electricity from renewable energy sources, or mandates for the retrofitting of existing coal-fired generators with pollution control systems, could adversely impact the demand for thermal
coal. Finally, unusually warm winter weather may reduce the commercial and residential needs for heat and electricity which, in turn, may reduce the demand for thermal coal; and

*  Metallurgical coal demand: may be impacted adversely by economic downturns resulting in decreased demand for steel and an overall decline in steel production. A decline in blast
furnace production of steel may reduce the demand for furnace coke, an intermediate product made from metallurgical coal. Decreased demand for metallurgical coal also may result
from increased steel industry utilization of processes that do not use, or reduce the need for, furnace coke, such as electric arc furnaces, or blast furnace injection of pulverized coal or
natural gas.

Additionally, fluctuations in the market price of coal can greatly affect production rates and investments by third-parties in the development of new and existing coal reserves. Mining activity
may decrease as spot coal prices decrease. We have no control over the level of mining activity by coal producers, which may be affected by prevailing and projected coal prices, demand for
hydrocarbons, the level of coal reserves, geological considerations, governmental regulation and the

22



Table of Contents

availability and cost of capital. A material decrease in coal mining production in the areas of operation for our industrial services business, whether as a result of depressed commodity prices or
otherwise, could result in a decline in the volume of coal processed through our industrial services facilities, which would reduce our revenues and operating income.

Decreased demand for thermal or metallurgical coals, and extended or substantial price declines for coal could adversely affect our operating results for future periods and our ability to
generate cash flows necessary to improve productivity and expand operations. The cash flows associated with our industrial services business may decline unless we are able to secure new volumes of
coal or other dry bulk products, by attracting additional customers to these operations. Future growth and profitability of our industrial services business segment will depend, in part, upon whether we
can contract for additional coal and other bulk commodity volumes at a rate greater than that of any decline in volumes from existing customers. Accordingly, decreased demand for coal, or other bulk
commodities, or a decrease in the market price of coal, or other bulk commodities, could have a material adverse effect on the results of operations or financial condition of our industrial services
business.

The geographic location of CMT could expose us to potential significant liabilities, including operational hazards and unforeseen business interruptions, that could substantially and
adversely affect our future financial performance.

CMT is located in the Gulf Coast region, and its operations are subject to operational hazards and unforeseen interruptions, including interruptions from hurricanes, floods, or other potential
effects of climate change, which have historically impacted the region with some regularity. If any of these events were to occur, we could incur substantial losses because of personal injury or loss of
life, severe damage to and destruction of property and equipment, and pollution or other environmental damage resulting in curtailment or suspension of our related operations.

Risks Related to International Operations

Our global presence subjects us to a variety of risks and legal requirements arising from doing business internationally. If we are unable to successfully manage such risks and legal
requirements, our results of operations, financial condition, liquidity and cash flows could be materially and adversely affected.

We maintain coke operations in Brazil and our industrial services business segment also currently operates in four countries, including the United States, Brazil, Slovakia and Spain. Our
international operations require us to comply with a number of U.S. and international laws and regulations, including those involving anti-bribery, anti-corruption and anti-fraud. In particular, our
international operations are subject to U.S. and foreign anti-corruption laws and regulations, including the regulations imposed by the Foreign Corrupt Practices Act (“FCPA”), which generally
prohibits issuers and their strategic or local partners, agents or representatives, which we refer to as our intermediaries (even if those intermediaries are not themselves subject to the FCPA or other
similar laws), from making improper payments to foreign officials for the purpose of obtaining or keeping business or obtaining an improper business benefit. The FCPA also imposes accounting
standards and requirements on publicly traded U.S. corporations and their foreign affiliates, which, among other things, are intended to prevent the diversion of corporate funds to the payment of
bribes and other improper payments, and to prevent the establishment of “off the books” slush funds from which improper payments can be made.

Our global footprint also exposes us to a variety of other risks that may adversely affect our results of operations, financial condition, liquidity and cash flows. Such risks include, but may not
be limited to, the following:

*  periodic governmental interventions and/or unstable economic cycles or downturns in the countries in which we do business;

* imposition of, or increases in, currency exchange controls and hard currency shortages;

*  customs matters and changes in monetary, taxation, credit tariff and/or other trade policies;

« changes in regulatory requirements in the countries in which we do business, including environmental and permitting requirements;

« changes in tax regulations, higher tax rates in certain jurisdictions and potentially adverse tax consequences including potential restrictions on repatriation of earnings, adverse tax
withholding requirements, and "double taxation";

» longer payment cycles and difficulty in collecting accounts receivable;
»  complexities in complying with a variety of U.S. and foreign government laws, controls and regulations;

»  political, economic and social instability, civil and political unrest, terrorist actions and armed hostilities in the regions or countries in which, or adjacent to which, we do business;
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« inflation rates in the countries in which we do business;
*  complying with complex labor laws in foreign jurisdictions;
* laws in various international jurisdictions that limit the right and ability of subsidiaries to pay dividends and remit earnings to affiliated companies unless specified conditions are met;

»  sovereign risk related to international governments, including, but not limited to, governments stopping interest payments or repudiating their debt, nationalizing private businesses or
altering foreign exchange regulations; and

* uncertainties arising from local business practices, cultural considerations and international political and trade tensions.

Accordingly, our inability to successfully mitigate the risks associated with our international operations could have a material adverse effect on our results of operations, financial condition,
liquidity, and/or cash flows.

Risks Related to Indebtedness, Liquidity and Financial Position

We may need additional capital in the future to meet our financial obligations and to pursue our business objectives. Additional capital may not be available on favorable terms, or at all,
which could compromise our ability to meet our financial obligations and grow our business.

We may need to raise additional capital to fund operations in the future or to finance acquisitions or other business objectives. Such additional capital may not be available on favorable terms
or at all. Lack of sufficient capital resources could significantly limit our ability to meet our financial obligations or to take advantage of business and strategic opportunities. Any additional capital
raised through the sale of equity or convertible debt securities would dilute stock ownership, and any new equity securities we issue could have rights, preferences and privileges superior to those of
holders of our common stock. Any debt financing we secure in the future could involve restrictive covenants relating to our capital raising activities and other financial and operational matters, which
may make it more difficult for us to obtain additional capital and to pursue business opportunities. If we are unable to obtain adequate financing or financing on terms satisfactory to us when we
require it, we may be required to delay or reduce the scope of our business strategy.

We may face material debt maturities which may adversely affect our consolidated financial position.

Over the next five years, we have $693.0 million of total consolidated debt maturing. See Note 12 to our consolidated financial statements. We may not be able to refinance this debt, or may
be forced to do so on terms substantially less favorable than our currently outstanding debt. We may be forced to delay or not make capital expenditures, which may adversely affect our competitive
position and financial results.

We may be adversely affected by the effects of inflation.

Inflation has the potential to adversely affect our liquidity, business, financial condition and results of operations by increasing our overall cost structure. The existence of inflation in the
economy has resulted in, and may continue to result in, higher interest rates and capital costs, increased costs of labor, weakening exchange rates and other similar effects. Although we may take
measures to mitigate the impact of this inflation, if these measures are not effective, our business, financial condition, results of operations and liquidity could be materially adversely affected. Even if
such measures are effective, there could be a difference between the timing of when these beneficial actions impact our results of operations and when the cost of inflation is incurred.

Our level of indebtedness could adversely affect our financial condition and prevent us from fulfilling our obligations under our credit facilities and other debt documents. Further, our
credit facilities contain operating and financial covenants that may restrict our business and financing activities.

Subject to the limits contained in our credit agreements and our other debt instruments, we may be able to incur additional debt from time to time to finance working capital, capital
expenditures, investments or acquisitions, or for other purposes. If we do so, the risks related to our level of debt could intensify. Specifically, a higher level of debt could have important
consequences, including:

» making it more difficult for us to satisfy our obligations with respect to the notes and our other debt;

+  limiting our ability to obtain additional financing to fund future working capital, capital expenditures, acquisitions, distributions or other general corporate requirements;
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*  requiring a substantial portion of our cash flows to be dedicated to debt service payments instead of other purposes, thereby reducing the amount of cash flows available for the payment
of dividends, working capital, capital expenditures, acquisitions and other general corporate purposes;

* increasing our vulnerability to general adverse economic and industry conditions;

*  exposing us to the risk of increased interest rates as certain of our borrowings, including borrowings under the credit facilities, are at variable rates of interest;
* limiting our flexibility in planning for and reacting to changes in the industry in which we compete;

* placing us at a competitive disadvantage to other, less leveraged competitors; and

* increasing our cost of borrowing.

Our ability to meet our debt obligations and reduce our level of indebtedness depends upon our future performance and general economic, financial, business, and other factors, many of
which are beyond our control. Factors affecting our ability to raise cash through an offering of our common stock or a refinancing of our debt include financial market conditions, the value of our
assets, and our performance at the time we need capital.

In addition, the credit agreement governing our credit facilities contains restrictive covenants that limit our ability to engage in activities (such as incurring additional debt) that may be in our
long-term best interest. Our failure to comply with those covenants, or covenants of any new agreements, could result in an event of default which, if not cured or waived, could result in the
acceleration of all our debt. In the event of an acceleration of all our debt, we may not have sufficient cash on hand to repay the indebtedness in full or refinance such debt on favorable terms, or at all.
Such event could materially adversely affect our business, financial condition and results of operations.

General Risks

Sustained uncertainty in financial markets, or unfavorable ec ic conditions in the industries in which our customers operate, may lead to a reduction in the demand for our products
and services, and adversely impact our cash flows, financial position or results of operations.

Sustained volatility and disruption in worldwide capital and credit markets in the U.S. and globally could restrict our ability to access the capital market at a time when we would like, or need,
to raise capital for our business including for potential acquisitions, or other growth opportunities.

Deteriorating or unfavorable economic conditions in the industries in which our customers operate, such as steelmaking and electric power generation, may lead to reduced demand for steel
products, coal, and other bulk commodities which, in turn, could adversely affect the demand for our products and services and negatively impact the revenues, margins and profitability of our
business.

Labor disputes with the unionized portion of our workforce could affect us adversely. Union represented labor creates an increased risk of work stoppages and higher labor costs.

A significant portion of our employees are represented by labor unions in a number of countries under various collective bargaining agreements with varying durations and expiration dates.
There can be no assurance that any current or future issues with our employees will be resolved or that we will not encounter future strikes, work stoppages or other types of conflicts with labor unions
or our employees. We rely at these facilities on unionized labor, and there is always the possibility that we may be unable to reach agreement on terms and conditions of employment or renewal of a
collective bargaining agreement. When collective bargaining agreements expire or terminate, we may not be able to negotiate new agreements on the same or more favorable terms as the current
agreements, or at all, and without production interruptions, including labor stoppages. If we are unable to negotiate the renewal of a collective bargaining agreement before its expiration date, our
operations and our profitability could be adversely affected. In addition, existing collective bargaining agreements may not prevent a strike or work stoppage at the Company's facilities in the future. A
prolonged labor dispute, which may include strikes, work stoppages, or other types of labor disputes, could adversely affect our ability to satisfy our customers’ orders and, as a result, adversely affect
our operations, or the stability of production and reduce our future revenues, or profitability. It is also possible that, in the future, additional employee groups may choose to be represented by a labor
union.

We may also be subject to general country strikes or work stoppages unrelated to our business or collective bargaining agreements. A work stoppage or other limitations on production at our
facilities for any reason could have an adverse effect on our business, results of operations, financial condition and cash flows. In addition, many of our customers and suppliers have unionized work
forces, and may experience a lack of qualified employees. Strikes or work stoppages, as
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well as labor shortages, experienced by our customers or suppliers could have an adverse effect on our business and supply chain, results of operations and financial condition.
Our ability to operate our company effectively could be impaired if we fail to attract and retain key personnel.

We have implemented recruitment, training and retention efforts to optimally staff our operations. Our ability to operate our business and implement our strategies depends in part on the
efforts of our executive officers and other key employees. In addition, our future success will depend on, among other factors, our ability to attract and retain other qualified personnel. The loss of the
services of any of our executive officers or other key employees or the inability to attract or retain other qualified personnel in the future could have a material adverse effect on our business or
business prospects. With respect to our represented employees, we may be adversely impacted by the loss of employees who retire or obtain other employment during a layoff or a work stoppage.

We currently are, and likely will be, subject to litigation, the disposition of which could have a material adverse effect on our cash flows, financial position or results of operations.

The nature of our operations exposes us to possible litigation claims in the future, including disputes relating to our operations and commercial and contractual arrangements. Although we
make every effort to avoid litigation, these matters are not totally within our control. We will contest these matters vigorously and have made insurance claims where appropriate, but because of the
uncertain nature of litigation and coverage decisions, we cannot predict the outcome of these matters. Litigation is very costly, and the costs associated with prosecuting and defending litigation
matters could have a material adverse effect on our financial condition and profitability. In addition, our profitability or cash flow in a particular period could be affected by an adverse ruling in any
litigation currently pending in the courts or by litigation that may be filed against us in the future. We are also subject to significant environmental and other government regulation, which sometimes
results in various administrative proceedings. For additional information, see “Item 3. Legal Proceedings.”

Security breaches and other information systems failures could disrupt our operations, compromise the integrity of our data, expose us to liability, cause increased expenses and cause
our reputation to suffer, any or all of which could have a material and adverse effect on our business or financial position.

Our business is dependent on financial, accounting and other data processing systems and other communications and information systems, including our enterprise resource planning tools.
We process a large number of transactions on a daily basis and rely upon the proper functioning of computer systems. If a key system were to fail or experience unscheduled downtime for any reason,
our operations and financial results could be affected adversely. Our systems could be damaged or interrupted by a security breach, terrorist attack, fire, flood, power loss, telecommunications failure
or similar event. Our disaster recovery plans may not entirely prevent delays or other complications that could arise from an information systems failure. Our business interruption insurance may not
compensate us adequately for losses that may occur.

In the ordinary course of our business, we collect and store sensitive data in our data centers, on our networks, and in our cloud vendors. In addition, we rely on third party service providers,
for support of our information technology systems, including the maintenance and integrity of proprietary business information and other confidential company information and data relating to
customers, suppliers and employees. The secure processing, maintenance and transmission of this information is critical to our operations and business strategy. We have instituted data security
measures for confidential company information and data stored on electronic and computing devices, whether owned or leased by us or a third party vendor. However, despite such measures, there are
risks associated with customer, vendor, and other third-party access and our information technology and infrastructure may be vulnerable to attacks by hackers or breached due to: employee error or
malfeasance, failure of third parties to meet contractual, regulatory and other obligations to us, or other disruptions.

Any such breach could compromise our networks and the information stored there could be accessed, publicly disclosed, lost or stolen. Any such access, disclosure or other loss of
information could result in legal claims or proceedings, liability under laws that protect the privacy of personal information, and regulatory penalties, disrupt our operations, and damage our
reputation, which could materially and adversely affect our business and financial position.

We are exposed to, and may be adversely affected by, interruptions to our comp and information technology systems and sophisticated cyber-attacks, which may cause damage to our
brand and reputation, material financial penalties, and legal liability and which could materially adversely affect our busii results of operations, and financial condition.

We rely on our information technology systems and networks in connection with many of our business activities. Some of these networks and systems are managed by third-party service
providers and are not under our direct control. Our operations routinely involve receiving, storing, processing and transmitting sensitive information pertaining to our business, customers, dealers,
suppliers, employees and other sensitive matters. We face numerous and evolving cybersecurity risks that
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threaten the confidentiality, integrity and availability of our and third-party technology systems and confidential information, including from diverse threat actors, such as state-sponsored
organizations, opportunistic hackers and hacktivists, as well as through diverse attack vectors, such as social engineering/phishing, malware (including ransomware), malfeasance by insiders, human
or technological error, and as a result of malicious code embedded in open-source software, or misconfigurations, bugs or other vulnerabilities in commercial software that is integrated into our (or our
suppliers’ or service providers’) technology systems, products or services. Cyber-attacks could materially disrupt operational systems; result in loss of trade secrets or other proprietary or
competitively sensitive information; compromise personally identifiable information regarding customers or employees; and jeopardize the security of our facilities. A cyber-attack could be caused by
malicious outsiders using sophisticated methods to circumvent firewalls, encryption and other security defenses. Because techniques used to obtain unauthorized access or to sabotage systems change
frequently and generally are not recognized until they are launched against a target, we may be unable to anticipate these techniques or to implement adequate preventative measures. Additionally, any
integration of artificial intelligence in our or any service providers’ operations, products or services is expected to pose new or unknown cybersecurity risks and challenges. Information technology
security threats, including security breaches, computer malware and other cyber-attacks are increasing in both frequency and sophistication and could create financial liability, subject us to legal or
regulatory sanctions or damage our reputation with customers, dealers, suppliers and other stakeholders. As a result, we may be unable to detect, investigate, remediate or recover from future attacks or
incidents, or to avoid a material adverse impact to our information technology systems, confidential information or business. There can also be no assurance that our cybersecurity risk management
program and processes, including our policies, controls or procedures, will be fully implemented, complied with or effective in protecting our information technology systems, confidential information
or business. Furthermore, given the nature of complex systems, software and services like ours, and the scanning tools that we deploy across our networks and products, we regularly identify and track
security vulnerabilities. We are unable to comprehensively apply patches or confirm that measures are in place to mitigate all such vulnerabilities, or that patches will be applied before vulnerabilities
are exploited by a threat actor. A cyber-attack could have a material adverse effect on our competitive position, reputation, results of operations, financial condition and cash flows.

We and certain of our third-party providers regularly experience cyberattacks and other incidents, and we expect such attacks and incidents to continue in varying degrees. While to date no
incidents have had a material impact on our operations or financial results, we cannot guarantee that material incidents will not occur in the future.

As cyber-attacks continue to evolve, including with the use of artificial intelligence, we may be required to expend additional resources to continue to modify or enhance our protective
measures or to investigate and remediate any information security vulnerabilities. Finally, we cannot guarantee that any costs and liabilities incurred in relation to an attack or incident will be covered
by our existing insurance policies or that applicable insurance will be available to us in the future on economically reasonable terms or at all.

We are or may become subject to privacy and data protection laws, rules and directives relating to the processing of personal data in the states and countries where we operate.

The growth of cyber-attacks has resulted in an evolving legal landscape which imposes costs that are likely to increase over time. For example, new laws and regulations governing data
privacy and the unauthorized disclosure of confidential information including, but not limited to the European Union General Data Protection Regulation and recent California legislation (which,
among other things, provides for a private right of action), pose increasingly complex compliance challenges and could potentially elevate our costs over time. Further, there has been a substantial
increase in legislative activity and regulatory focus on data privacy and security in the United States and elsewhere, including in relation to cybersecurity incidents. Any failure by us to comply with
such laws and regulations could result in penalties and liabilities. It is also possible under certain legislation that if we acquire a company that has violated or is not in compliance with applicable data
protection laws, we may incur significant liabilities and penalties as a result.

Item 1B. Unresolved Staff Comments
None.
Item 1C. Cybersecurity

Cybersecurity Risk Management, Strategy, and Governance

We recognize the importance of assessing, identifying, and managing material risks associated with cybersecurity threats, as such term is defined in Item 106(a) of Regulation S-K, to protect
the confidentiality, integrity and availability of our critical systems and information. Our enterprise risk management program considers cybersecurity threats as part of our overall risk assessment
process. We perform these risk assessments to inform our risk mitigation strategies and prioritize
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cybersecurity initiatives. Our cybersecurity risk assessment process includes network and endpoint monitoring, vulnerability assessments, and penetration testing, and we believe helps identify our
cybersecurity threat risks by aligning our processes to standards set by the National Institute of Standards and Technology (“NIST”). This does not imply that we meet any particular technical
standards, specifications, or requirements, only that we use the NIST standards as a guide to help us identify, assess, and manage cybersecurity risks relevant to our business. The results of our
cybersecurity assessments are regularly shared with senior management and the Board of Directors. Additionally, we have implemented technologies, controls and processes to aid in our efforts to
assess, identify, manage, and monitor material cybersecurity risks, their severity, and potential mitigation. We regularly review and update our cybersecurity processes to help address the evolving
cybersecurity landscape and legal requirements, providing clear guidelines for our employees and third-party service providers.

Governance Structure and Risk Management Functions

Cybersecurity is an integral part of our risk management processes. Our cross-functional risk management team evaluates cybersecurity risks alongside other operational, financial, and
reputational risks, facilitating effective resource allocation and coordinated mitigation strategies. The Audit Committee oversees the Company's response to cybersecurity threats as well as the
Company’s approach to management and mitigation of such risks, compliance with industry standards related to cybersecurity, and the Company’s public disclosures related to cybersecurity matters.
In addition, our Board of Directors devotes regular attention to oversight of cybersecurity risks. At least annually, the entire Board of Directors receives an update from our Chief Information Officer
(“CIO”) detailing our cybersecurity threat risk management and strategy processes. This update covers topics such as data security posture, results from assessments conducted by third parties,
progress towards security goals, and any material cybersecurity developments, as well as steps taken in response to such developments. Our governance structure allows senior management and the
Board of Directors to also remain involved in our cybersecurity strategy and risk management oversight, creating a comprehensive approach to our risk management.

Cybersecurity Leadership and Communication

Our CIO has experience in various roles implementing effective information and cybersecurity programs. The CIO reports to the Company’s Senior Vice President and Chief Financial Officer
and maintains open channels of communication with the broader senior management team and the Board of Directors. The CIO leads our cybersecurity initiatives and is responsible for implementing
our cybersecurity strategy, managing daily operations, coordinating incident responses, and providing regular updates to management, the Audit Committee and the Board of Directors regarding the
Company’s cybersecurity status and risk assessments.

External Support and Third-Party Risk Management

Management continues to take steps to enhance our data security infrastructure and defenses. Our processes also address cybersecurity threat risks associated with using third-party service
providers, as appropriate, including those in our supply chain or who have access to our customer and employee data, our information systems, or the facilities that house such systems or data. We
have a third-party risk management process for key service providers based on our assessment of their criticality to our operations and respective risk profile. We engage outside third-party experts,
cybersecurity advisors, and auditors to conduct regular risk assessments, penetration testing, and vulnerability analyses. Our enterprise risk management and cybersecurity-specific risk identification
programs include consideration of third-party risks and informs our selection and oversight of third-party service providers. We conduct appropriate due diligence on third-party service providers,
vendors, and partners before establishing relationships with them, and we monitor such relationships on an ongoing basis. We also periodically review the Company’s cyber insurance policies to
ensure appropriate coverage.

Incident Response and Vulnerability Management

In the event of a cybersecurity incident, our incident response plans are designed to respond with an incident response team to address any breaches. Our ongoing vulnerability management
program complements our incident response capabilities. It includes periodic scanning, risk assessment, and patch management to address system and network vulnerabilities and help ensure that our
infrastructure remains resilient against evolving threats.

As part of our risk factor disclosures in Item 1A of this Annual Report on Form 10-K and in our "Management's Discussion and Analysis of Financial Condition and Results of Operations" in
Item 7 of this Annual Report on Form 10-K, we describe whether and how risks from identified cybersecurity threats, including any previous incidents, have materially affected or are reasonably
likely to materially affect our business strategy, results of operations, or financial condition. These disclosures are incorporated by reference herein. There can be no assurance that our cybersecurity
risk management program and processes, including our policies, controls or procedures, will be fully implemented, complied with or effective in protecting our systems and information. Based on the
information we have as of the date of this Annual Report on Form 10-
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K, we do not believe any risks from cybersecurity threats, including as a result of any previous cybersecurity incidents, have materially affected or are reasonably likely to materially affect us,
including our business strategy, results of operations or financial condition. This includes penalties and settlements, of which there were none. We face risks from cybersecurity threats that, if realized,
are reasonably likely to materially affect us, including our operations, business strategy, results of operations, or financial condition. See "Risk Factors - We are exposed to, and may be adversely
affected by, interruptions to our computer and information technology systems and sophisticated cyber-attacks."

Item 2. Properties
We own the following real property as of December 31, 2025:

*  Approximately 900 acres in Vansant (Buchanan County), Virginia on which the Jewell cokemaking facility is located, along with the offices, warehouse and support buildings for our
Jewell coke affiliates as well as other general property holdings and unoccupied land.

»  Approximately 400 acres in Franklin Furnace (Scioto County), Ohio, at and around the area where the Haverhill cokemaking facility (both the first and second phases) is located.

*  Approximately 45 acres in Granite City (Madison County), Illinois, adjacent to the U.S. Steel Granite City Works facility, on which the Granite City cokemaking facility is located. Upon
the earlier of ceasing production at the facility or the end of 2044, U.S. Steel has the right to repurchase the property, including the facility, at the fair market value of the land.
Alternatively, U.S. Steel may require us to demolish and remove the facility and remediate the site to original condition upon exercise of its option to repurchase the land.

*  Approximately 250 acres in Middletown (Butler County), Ohio near the Cliffs Steel Middletown Works facility, on which the Middletown cokemaking facility is located.
*  Approximately 180 acres in Ceredo (Wayne County), West Virginia on which KRT has two terminals for its mixing and/or handling services along the Ohio and Big Sandy Rivers.
¢ Approximately 175 acres in Convent (St. James Parish), Louisiana, on which CMT is located.

W
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lease the following real property as of December 31, 2025:

*  Approximately 90 acres of land located in East Chicago (Lake County), Indiana, on which the Indiana Harbor cokemaking facility is located and the coal handling and/or mixing facilities
(Lake Terminal) that service the Indiana Harbor cokemaking facility. The leased property is inside the Cliffs Steel Indiana Harbor Works facility and is part of an enterprise zone. As
lessee of the property, we are responsible for restoring the leased property to a safe and orderly condition.

*  Approximately 310 acres of land located in Buchanan County, Virginia at and around the area where our Jewell coal handling terminal is located.

*  Approximately 30 acres in Belle (Kanawha County), West Virginia, on which KRT has a terminal for its mixing and/or handling services along the Kanawha River.
*  Our corporate office in Radnor, Pennsylvania under a 6 year lease that commenced in 2023.

*  Our corporate headquarters is located in leased office space in Lisle, Illinois under a 9 year lease that commenced in 2021.

While the Company completed the disposal of its coal mining business in April 2016, we continue to have rights to small parcels of land, mineral rights and coal mining rights for
approximately 600 acres of land in Buchanan and Russell Counties, Virginia. These agreements convey mining rights to us in exchange for payment of certain immaterial royalties and/or fixed fees.

Item 3. Legal Proceedings
The information presented in Note 13 to our consolidated financial statements within this Annual Report on Form 10-K is incorporated herein by reference.

Many legal and administrative proceedings are pending or may be brought against us arising out of our current and past operations, including matters related to commercial and tax disputes,
product liability, employment claims, personal injury claims, premises-liability claims, allegations of exposures to toxic substances, claims alleging non-compliance with regulations that apply to our
facilities, and general environmental claims. Although the ultimate outcome of these proceedings cannot be ascertained at this time, it is reasonably possible that some of them could be resolved
unfavorably to us. Our
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management believes that any liabilities that may arise from such matters would not likely be material in relation to our business or our consolidated financial position, results of operations or cash
flows at December 31, 2025.

Item 4. Mine Safety Disclosures

While the Company divested substantially all of its remaining coal mining assets in April 2016, the Company remains responsible for reclamation of certain legacy coal mining locations that
are subject to Mine Safety and Health Administration (“MSHA”) regulatory purview and the Company continues to own certain industrial services assets that are regulated by MSHA. The information
concerning mine safety violations and other regulatory matters that we are required to report in accordance with Section 1503(a) of the Dodd-Frank Wall Street Reform and Consumer Protection Act
and Item 104 of Regulation S-K (17 CFR 229.014) is included in Exhibit 95.1 to this Annual Report on Form 10-K.

30



Table of Contents

PART II
Item 5. Market for Registrant’s Common Equity, Related Stockholders Matters and Issuer Purchases of Equity Securities
Market Information
Shares of our common stock trade under the stock trading symbol “SXC” on the New York Stock Exchange.
Performance Graph

The following performance graph and related information shall not be deemed “soliciting material” or be “filed” with the SEC, nor shall such information be incorporated by reference into
any future filing under the Securities Act or Exchange Act, except to the extent we specifically incorporate it by reference into such filing. The shareholder returns in the graph below are based on
historical data and are not indicative of, nor intended to forecast, future performance.

The graph below matches the Company's cumulative 5-Year total shareholder return on common stock with the cumulative total returns of the S&P Small Cap 600 Index and the NASDAQ
U.S. Benchmark Iron & Steel Index. The graph tracks the performance of a $100 investment in our common stock and in each index (with the reinvestment of all dividends) from December 31, 2020
to December 31, 2025.

In selecting the indices for comparison, we considered market capitalization and industry or line-of-business. The S&P Small Cap 600 Index is a broad equity market index comprised of
companies of between $1.2 billion and $8.0 billion. The Company is a part of this index. The NASDAQ U.S. Benchmark Iron and Steel Index is comprised of U.S.-based steel and metals
manufacturing and coal and iron ore mining companies. While we do not manufacture steel, we do produce coke, an essential ingredient in the blast furnace production of steel. Accordingly, we
believe the NASDAQ U.S. Benchmark Iron & Steel Index is appropriate for comparison purposes.

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN"
AmongSunCoke Energy, Inc., the S&P Small Cap 600 Index
andthe NASDAQ US Benchmarklron & Steel Index
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Holders
As of February 13, 2026, we had 7,044 holders of record of our common stock.
Dividends
Our Board of Directors declared the following dividends during 2025 and through February 20, 2026:

Date Declared Record Date Dividend Per Share Payment Date
January 30, 2025 February 17, 2025 $0.12 March 3, 2025
April 30, 2025 May 16, 2025 $0.12 June 2, 2025
July 30, 2025 August 15, 2025 $0.12 September 2, 2025
October 30, 2025 November 17, 2025 $0.12 December 1, 2025
January 30, 2026 February 17, 2026 $0.12 March 2, 2026

Our payment of dividends in the future, if any, will be determined by our Board of Directors and will depend on business conditions, our financial condition, earnings, liquidity and capital
requirements, covenants in our debt agreements and other factors. Any dividend program may be canceled, suspended, terminated or modified at any time at the discretion of the Board of Directors.

Recent Sales of Unregistered Securities
None.
Issuer Purchases of Equity Securities

On October 28, 2019, the Company's Board of Directors authorized a program to repurchase outstanding shares of the Company’s common stock, $0.01 par value per share, from time to time
in open market transactions at prevailing market prices, in privately negotiated transactions, or by other means in accordance with federal securities laws, for a total aggregate cost to the Company not
to exceed $100.0 million. There have been no share repurchases since the first quarter of 2020 as the Company has suspended additional repurchases, leaving $96.3 million available under the
authorized repurchase program as of December 31, 2025.

Item 6. [Reserved]
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

This Annual Report on Form 10-K contains certain forward-looking statements, as defined in the Private Securities Litigation Reform Act of 1995. This discussion contains forward-looking
statements about our business, operations and industry that involve risks and uncertainties, such as statements regarding our plans, objectives, expected future developments, expectations and
intentions, and they involve known and unknown risks that are difficult to predict. As a result, our future results and financial condition may differ materially from those we currently anticipate as a
result of the factors we describe under “Cautionary Statement Concerning Forward-Looking Statements” and “Risk Factors.”

This Management s Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”) is based on financial data derived from the financial statements prepared in
accordance with United States generally accepted accounting principles (“GAAP”) and certain other financial data that is prepared using a non-GAAP measure. For a reconciliation of the non-
GAAP measure to its most comparable GAAP component, see “Non-GAAP Financial Measures” in this Item 7.

Our MD&A is provided in addition to the accompanying consolidated financial statements and notes to assist readers in understanding our results of operations, financial condition and cash
flows. Our results of operations include reference to our business operations and market conditions, which are further described in Part I of this document.
2025 Overview

Our consolidated results of operations in 2025 were as follows:
Years Ended December 31,

2025 2024 Increase (Decrease)
(Dollars in millions)
Net (loss) income $ (38.8) § 103.5 § (142.3)
Net cash provided by operating activities $ 109.1 § 1688 § (59.7)
Adjusted EBITDA® $ 2192 2728 $ (53.6)

(1) See “Non-GAAP Financial Measures” in this Item 7 below for both the definition of Adjusted EBITDA and the reconciliation from GAAP to the non-GAAP measurement.

Operating results during the year ended December 31, 2025 primarily reflect a $90.1 million ($68.1 million net of tax) impairment charge at our Haverhill I cokemaking facility as a result of
Algoma Steel's breach of contract. Additionally, operating results reflect lower pricing in our Domestic Coke segment mainly driven by the mix of contracted and non-contracted blast coke sales in the
current year period, lower volumes due to unfavorable coal-to-coke yields, lower volumes due to Algoma Steel's breach of contract, the impact of the Granite City contract extension economics, lower
terminals handling volumes due to market conditions as well as the absence of a $9.5 million pre-tax gain related to the extinguishment of certain black lung liabilities during the prior year period.
Operating results for the year ended December 31, 2025 include five months of operating results associated with the acquisition of Flame Aggregator, LLC (“Phoenix Global”). Net loss was reduced
during the current year period by income tax benefits recognized on investment tax credits and the impairment charge discussed above. Operating cash flows during the current period primarily reflect
payments to settle liabilities assumed as part of the acquisition of Phoenix Global, an increase in income tax receivables related to capital investment tax credits and the unfavorable operating results
discussed above. See detailed analysis of the year's results throughout this MD&A.

We returned meaningful capital to our shareholders through the declaration and payment of a dividend of $0.12 per share during each quarter of 2025.
Recent Developments

*  One Big Beautiful Bill Act. On July 4, 2025, the One Big Beautiful Bill Act (“OBBBA”) was enacted into law. The OBBBA includes significant provisions, such as the permanent
extension of certain expiring provisions of the Tax Cuts and Jobs Act, modifications to the international tax framework and the restoration of favorable tax treatment for certain business
provisions. The legislation has multiple effective dates, with certain provisions effective in 2025 and others implemented through 2027. Following the enactment of the OBBBA, the
Company recognized the tax effects of the legislation in the interim period that included the enactment date, as required under ASC 740, Income Taxes. The Company has evaluated the
impact of the OBBBA on cash taxes, deferred tax assets and liabilities and has reflected these effects in the consolidated financial statements for the year ended December 31, 2025.
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Revolving Facility Extension. On July 25, 2025, we amended and extended the maturity of our revolving credit facility (“Revolving Facility”) to July 2030 under substantially similar
terms. The amendment also reduced the Revolving Facility capacity by $25.0 million to $325.0 million.

Acquisition of Phoenix Global. On August 1, 2025, we completed the acquisition of Phoenix Global, a privately held provider of mission-critical mill services to major steel producing
companies. We acquired Phoenix Global for preliminary purchase consideration of $295.8 million. See Note 3 to our consolidated financial statements for further detail.

Algoma Coke Supply Contract. At the end of the third quarter of 2025, we were notified of Algoma Steel Inc's breach of contract and refusal to accept any additional coke tons. We are
actively pursuing all avenues to enforce the contract and recover any financial losses.

Haverhill II Contract Extension. In November 2025, the Haverhill II long-term, take-or-pay agreement with Cleveland-Cliffs Steel Holding Corporation and Cleveland-Cliffs Steel LLC,
subsidiaries of Cleveland-Cliffs Inc. and collectively referred to as “Cliffs Steel,” was extended through December 31, 2028. Under the extension, the Company will provide 500
thousand tons of metallurgical coke annually.

Haverhill I Closure. In the fourth quarter of 2025, the Company made the decision to optimize its coke fleet and close its Haverhill I cokemaking facility in the first quarter of 2026,
resulting in the impairment charges discussed above.

Granite City Contract Extension. In January 2026, the Granite City long-term, take-or-pay agreement with United States Steel Corporation (“U.S. Steel”) was extended through
December 31, 2026. Under the extension, the Company will provide 590 thousand tons of metallurgical coke. The provisions and economics of this extension remain similar to those
included in the previous extensions executed in 2024 and 2025.

Items Impacting Comparability

U.S. Department of Labor’s Division of Coal Mine Workers Compensation (“DCMWC?”) Regulatory Exemption. In August 2024, the Company reached an agreement with the
DCMWC and made a payment of $36.0 million to extinguish the majority of its self-insured federal black lung liabilities. As a result of the agreement, the Company recognized a $9.5
million pre-tax gain within selling, general and administrative expenses on the Consolidated Statements of Operations during the year ended December 31, 2024. The agreement resulted
in a reduction of $45.5 million of the Company's black lung liability on the Consolidated Balance Sheets. See Note 13 to our consolidated financial statements for further detail.

Acquisition of Phoenix Global. As discussed above, we completed the acquisition of Phoenix Global on August 1, 2025 and five months of Phoenix Global results are included in the
consolidated financial statements.

Consolidated Results of Operations

The following section includes year-over-year analysis of consolidated results of operations for the year ended December 31, 2025 as compared to the year ended December 31, 2024. See
“Analysis of Segment Results” later in this Item 7 for further details of these results. Refer to "Management's Discussion and Analysis of Financial Condition and Results of Operations" in our 2024
Annual Report on Form 10-K for the year-over-year analysis of consolidated results of operations for the year ended December 31, 2024 as compared to the year ended December 31, 2023.
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Years Ended December 31,
2025 2024 Increase (Decrease)
(Dollars in millions)

Revenues

Sales and other operating revenue $ 1,8373 $ 1,9354  $ (98.1)
Costs and operating expenses

Cost of products sold and operating expenses 1,553.0 1,603.4 (50.4)
Selling, general and administrative expenses 84.8 61.2 23.6
Depreciation and amortization expense 153.6 118.9 34.7
Long-lived asset impairment 90.3 — 90.3
Total costs and operating expenses 1,881.7 1,783.5 98.2
Operating (loss) income (44.4) 151.9 (196.3)
Interest expense, net 28.4 234 5.0
(Loss) income before income tax (benefit) expense (72.8) 128.5 (201.3)
Income tax (benefit) expense (34.0) 25.0 (59.0)
Net (loss) income (38.8) 103.5 (142.3)
Less: Net income attributable to noncontrolling interests 5.4 7.6 2.2)
Net (loss) income attributable to SunCoke Energy, Inc. $ (442) $ 959 § (140.1)

Sales and Other Operating Revenue and Costs of Products Sold and Operating Expenses. Sales and other operating revenue and costs of products sold and operating expenses decreased during
2025 compared to the same prior year period, driven by lower pricing in our Domestic Coke segment mainly driven by the mix of contracted and non-contracted blast coke sales in the current year
period, lower contracted coke tons delivered due to Algoma Steel's breach of contract, the impact of the Granite City contract extension economics and the impact of the pass-through of lower coal
prices on our long-term, take-or-pay agreements. Additionally, sales and other operating revenue during 2025 were negatively impacted by lower volumes due to unfavorable coal-to-coke yields. The
decreases in sales and other operating revenue and costs of products sold and operating expenses were partially offset by the inclusion of five months of Phoenix Global results.

Selling, General and Administrative Expenses. Selling, general and administrative expenses increased during 2025, reflecting transaction costs of $10.1 million incurred related to the acquisition of
Phoenix Global as well as the absence of a $9.5 million gain, which was the result of the extinguishment of certain liabilities related to our legacy coal mining business in the prior year period. See
Note 13 to our consolidated financial statements for further detail. Additionally, selling, general and administrative expenses during 2025 further increased due to the inclusion of Phoenix Global's
costs in the current year period. These increased costs were partially offset by lower employee related expenses and lower legal expenses in the current year period.

Depreciation and Amortization Expense. The increase to depreciation and amortization expense during 2025 reflects the inclusion of Phoenix Global's expense in the current year period. This
increase was partially offset by the expiration of the useful lives of assets in our Domestic Coke segment placed into service in prior periods.

Long-lived Asset Impairment. During the fourth quarter of 2025, a triggering event occurred requiring a review for impairment at our Haverhill I cokemaking facility, which resulted in a $90.1 million
impairment charge. See Note 7 to our consolidated financial statements for further detail.

Interest Expense, net. Interest expense, net, during 2025 increased as a result of interest incurred on Revolving Facility borrowings related to the acquisition of Phoenix Global.

Income Tax (Benefit) Expense. Income tax (benefit) expense during 2025 benefited from an analysis conducted as part of tax planning on the Company's capital investments under Section 48 of the
Internal Revenue Code as well as the income tax impact of the Haverhill I long-lived asset impairment charge, which resulted in a net tax benefit. This benefit was partially offset by nondeductible
transaction costs in connection with the acquisition of Phoenix Global. See Note 5 to our consolidated financial statements for further detail.

Noncontrolling Interest. Net income attributable to noncontrolling interests represents a 14.8 percent third-party interest in our Indiana Harbor cokemaking facility and fluctuates with the financial
performance of that facility.
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Results of Reportable Business Segments

Following the acquisition of Phoenix Global and as discussed in Note 20 — Business Segment Information, we updated our reportable segments and have recast all segment information for all
prior periods presented herein to reflect this change.

We report our business results through two reportable segments:

*  Domestic Coke consists of our Jewell facility, located in Virginia, our Indiana Harbor facility, located in Indiana, our Granite City facility located in Illinois, and our Middletown and
Haverhill facilities located in Ohio.

» Industrial Services consists of logistics terminals including CMT, located in Louisiana, KRT, located in West Virginia, and Lake Terminal, located in Indiana. Lake Terminal is located
adjacent to our Indiana Harbor cokemaking facility. Additionally, Industrial Services includes fifteen molten slag removal, handling and processing operating sites across the United
States, Brazil, Slovakia and Spain.

Corporate expenses that can be identified with a segment have been included in determining segment results. The remainder is included in Corporate and Other, including licensing and
operating fees payable to us under long-term contracts with ArcelorMittal Brazil as well as the expenses related to those operations and activity from our legacy coal mining business, which is not
considered a reportable segment and therefore, not included in our segment information in Note 20. However, we have included Corporate and Other within our operating data below.

Management believes Adjusted EBITDA is an important measure of operating performance, which is used by the chief operating decision maker as one of the measurements to help determine
the allocation of costs and resources to our reportable segments. Adjusted EBITDA should not be considered a substitute for the reported results prepared in accordance with GAAP. See the “Non-
GAAP Financial Measures” section for both the definition of Adjusted EBITDA and the reconciliation from GAAP to the non-GAAP measurement.
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Segment Operating Data

The following table sets forth financial and operating data by segment for the years ended December 31, 2025 and 2024:

Sales and other operating revenue:

Domestic Coke

Industrial Services

Industrial Services intersegment sales
Elimination of intersegment sales

Total sales and other operating revenue reportable segments
Corporate and other, net)

Total Sales and other operating revenue
Adjusted EBITDA:

Domestic Coke

Industrial Services

Total Adjusted EBITDA reportable segments
Corporate and Other, net"

Total Adjusted EBITDA®

Coke Operating Data:

Domestic Coke capacity utilization®®

Domestic Coke production volumes (thousands of tons)
Domestic Coke sales volumes (thousands of tons)
Domestic Coke Adjusted EBITDA per ton®
Industrial Services Operating Data:

Terminals handling volumes (thousands of tons)

Steel customer volumes serviced (thousands of tons)

(1) Corporate and Other, net is not a reportable segment and includes the results of Brazil cokemaking operations.

Years Ended December 31,

2025 2024 Increase (Decrease)

(Dollars in millions, except per ton amounts)

16138 $ 18173 $ (203.5)
187.8 83.0 104.8
21.9 229 (1.0)
(21.9) (22.9) 1.0
18016 S 19003 $ (98.7)
35.7 35.1 0.6
18373 S 19354 S (98.1)
1700 $ 2347 8 (64.7)
623 50.4 11.9
2323 285.1 (52.8)
(13.1) (12.3) (0.8)
2192 $ 2728 8 (53.6)
93 % 100 % (%

3,749 4,032 (283)
3,668 4,028 (360)
4635 8 5827 $ (11.92)
20,320 22,540 (2,220)
9,223 — 9,223

(2) See the “Non-GAAP Financial Measures” section below for both the definition of Adjusted EBITDA and the reconciliation from GAAP to the non-GAAP measurement.

(3) The production of foundry coke tons does not replace blast furnace coke tons on a ton for ton basis, as foundry coke requires longer coking time. The Domestic Coke capacity utilization is

calculated assuming a single ton of foundry coke replaces approximately two tons of blast furnace coke.

(4) Reflects Domestic Coke Adjusted EBITDA divided by Domestic Coke sales volumes.
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Analysis of Segment Results
Domestic Coke

The following table explains year-over-year changes in our Domestic Coke segment's sales and other operating revenues and Adjusted EBITDA results:

Sales and other operating revenue Adjusted EBITDA
2025 vs 2024 2025 vs 2024
(Dollars in millions)

Beginning $ 1,817.3 $ 234.7
Volume" (151.1) (45.0)
Price® (55.8) (39.8)
Operating and maintenance costs® N/A 12.9
Energy and other® 3.4 7.2

Ending $ 1,613.8 § 170.0

(1) Volumes during 2025 were negatively impacted by lower coal-to-coke yields, lower contracted coke tons delivered due to Algoma Steel's breach of contract and lower coke tons in the Granite
City contract extension.

The pass-through of lower coal prices decreased sales and other operating revenue during 2025. Further, sales and other operating revenue and Adjusted EBITDA decreased during 2025 as a
result of lower pricing on our non-contracted blast coke sales and the impact of lower economics on the Granite City contract extension. Additionally, Adjusted EBITDA was negatively
impacted by lower coal-to-coke yields on our long-term, take-or-pay agreements.

@

-

(3) Operating and maintenance costs during 2025 benefited from lower planned maintenance outage costs in the current year as well as the timing of other maintenance costs.

4

z 2

Energy and other increased due to favorable energy pricing, which was partially offset by lower energy sales volumes as a result of energy-generating asset outages in the current year period.

Industrial Services

Sales and other operating revenues, exclusive of intersegment sales, was $187.8 million in 2025 compared to $83.0 million in the corresponding prior year period. Adjusted EBITDA,
inclusive of the impact of intersegment transactions, was $62.3 million in 2025, compared to $50.4 million, in the corresponding prior year period. Industrial services results during 2025 include the
results of five months of Phoenix Global. Sales and other operating revenues and Adjusted EBITDA for 2025 were negatively impacted by lower transloading volumes due to market conditions and
lower transloading pricing at CMT driven by the absence of an index price adjustment benefit as compared to the prior year period.

Corporate and Other

Corporate and Other Adjusted EBITDA represented a loss of $13.1 million in 2025 compared to a loss of $12.3 million in 2024. This increase was primarily driven by the absence of a
$9.5 million gain, which was the result of the extinguishment of certain liabilities related to our legacy coal mining business in the prior year period. These increases were partially offset during 2025
by lower employee related expenses and lower legal expenses.

Non-GAAP Financial Measures

In addition to the GAAP results provided in this Annual Report on Form 10-K, we have provided a non-GAAP financial measure, Adjusted EBITDA. Our management, as well as certain
investors, use this non-GAAP measure to analyze our current and expected future financial performance. This measure is not in accordance with, or a substitute for, GAAP and may be different from,
or inconsistent with, non-GAAP financial measures used by other companies.

The Company evaluates the performance of its segments based on segment Adjusted EBITDA, which is defined as earnings before interest, taxes, depreciation and amortization (“EBITDA”),
adjusted for any impairments, restructuring costs, gains or losses on extinguishment of debt, gains or losses on derivative instruments, site closure costs and/or transaction costs (“Adjusted EBITDA”).
EBITDA and Adjusted EBITDA do not represent and should not be considered alternatives to net income or operating income under GAAP and may not be comparable to other similarly titled
measures in other businesses.

Management believes Adjusted EBITDA is an important measure in assessing operating performance. Adjusted EBITDA provides useful information to investors because it highlights trends
in our business that may not otherwise be
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apparent when relying solely on GAAP measures and because it eliminates items that have less bearing on our operating performance. EBITDA and Adjusted EBITDA are not measures calculated in
accordance with GAAP, and they should not be considered a substitute for net income, or any other measure of financial performance presented in accordance with GAAP. Additionally, other
companies may calculate Adjusted EBITDA differently than we do, limiting its usefulness as a comparative measure.

Reconciliation of Non-GAAP Financial Measures
Below is a reconciliation of Adjusted EBITDA to net (loss) income, which is its most directly comparable financial measure calculated and presented in accordance with GAAP:

Years Ended December 31,

2025 2024
(Dollars in millions)
Net (loss) income $ (38.8) $ 103.5
Add:
Depreciation and amortization expense 153.6 118.9
Interest expense, net 28.4 23.4
Long-lived asset impairment(" 90.3 —
Income tax (benefit) expense (34.0) 25.0
Loss on derivative forward contracts 0.7 —
Restructuring costs® 4.4 —
Transaction costs® 10.7 2.0
Site closure costs® 3.9 —
Adjusted EBITDA $ 2192 § 272.8
(1) Primarily reflects the long-lived asset impairment charge associated with our Haverhill I cokemaking facility asset group within the Domestic Coke reportable segment. See Note 7 to our

consolidated financial statements for further detail.
(2) Restructuring costs include severance and other related charges primarily associated with the acquisition of Phoenix Global.
(3) Reflects costs incurred related to the Phoenix Global acquisition and the granulated pig iron project with U.S. Steel.
(4
Liquidity and Capital Resources

Primarily reflects costs incurred associated with closing certain Phoenix Global operating sites.

=

Our primary liquidity needs are to fund working capital and investments, service our debt, maintain cash reserves and replace partially or fully depreciated assets and other capital
expenditures. Our sources of liquidity include cash generated from operations, borrowings under our Revolving Facility and, from time to time, debt and equity offerings. We believe our current
resources are sufficient to meet our working capital requirements for our current business for at least the next 12 months and thereafter for the foreseeable future. We funded the acquisition of Phoenix
Global with existing cash and borrowing availability under our Revolving Facility. As of December 31, 2025, we had $88.7 million of cash and cash equivalents and $132.0 million of borrowing
availability under our Revolving Facility.

We have not provided foreign withholding taxes, state income taxes and federal and state taxes on foreign currency gains/losses on accumulated undistributed earnings of certain foreign
subsidiaries because these earnings are considered to be permanently reinvested. It is not practicable to determine the amount of the unrecognized deferred tax liability related to the undistributed
earnings. We do not anticipate the need to repatriate funds to the U.S. to satisfy domestic liquidity needs arising in the ordinary course of business, including liquidity needs associated with our
domestic debt service requirements.

We may, from time to time, seek to retire or purchase additional amounts of our outstanding equity and/or debt securities through cash purchases and/or exchanges for other securities, in open
market purchases, privately negotiated transactions or otherwise. Such repurchases or exchanges, if any, will depend on prevailing market conditions, our liquidity requirements, contractual
restrictions and other factors. The amounts involved may be material. Refer to further liquidity

39



Table of Contents

discussion in “Part II - Item 5 - Market for Registrant's Common Equity, Related Stockholders Matters and Issuer Purchases of Equity Securities.”
Cash Flow Summary

The following table sets forth a summary of the net cash (used in) provided by operating, investing and financing activities for the years ended December 31, 2025 and 2024:
Years Ended December 31,

2025 2024
(Dollars in millions)
Net cash provided by operating activities $ 109.1 $ 168.8
Net cash used in investing activities (339.2) (72.3)
Net cash provided by (used in) financing activities 128.8 (47.0)
Effect of translation changes on cash 0.4 —
Net (decrease) increase in cash and cash equivalents $ (100.9) $ 49.5

Cash Flows from Operating Activities

Net cash provided by operating activities decreased by $59.7 million to $109.1 million in 2025 as compared to $168.8 million in 2024. The decrease primarily reflects payments to settle
liabilities assumed as part of the acquisition of Phoenix Global, an increase in income tax receivables related to capital investment tax credits and unfavorable operating results for the current year
period as compared to the same prior year period.

Cash Flows from Investing Activities

Net cash used in investing activities increased by $266.9 million to $339.2 million in 2025 as compared to $72.3 million in 2024. The increase was primarily driven by cash paid for the
acquisition of Phoenix Global of $271.5 million, which consisted of the purchase consideration net of cash and cash equivalents assumed in the acquisition. See Note 3 to our consolidated financial
statements for further detail. This increase was partially offset by higher capital spending in connection with certain upgrades to improve the long-term reliability and operational performance of our
assets in the prior year period. Refer to “Capital Requirements and Expenditures” below for further detail.

Cash Flows from Financing Activities

Net cash provided by financing activities increased by $175.8 million to $128.8 million in 2025 as compared to net cash used in financing activities of $47.0 million in 2024. The increase in
net cash provided by financing activities was primarily driven by higher net borrowings of $193.0 million on the Revolving Facility, related to funding the acquisition of Phoenix Global. These
increases were partially offset by an increase in repayments of finance lease liabilities of $10.1 million, consisting of additional finance leases acquired as part of the acquisition of Phoenix Global and
finance lease buyouts executed in the current year period. Additionally, the increase in the current year period was further offset by an increase to dividends paid of $3.8 million as compared to the
prior year period, primarily as a result of an increase in the dividend per share amount, and debt issuance costs paid of $2.1 million related to the amendment and extension of the Revolving Facility.
Dividends

In addition to the $41.4 million in dividends paid to our shareholders during 2025, on January 30, 2026, SunCoke's Board of Directors declared a cash dividend of $0.12 per share of the
Company's common stock. This dividend will be paid on March 2, 2026, to stockholders of record on February 17, 2026. See further discussion in “Item 5. Market for Registrant’s Common Equity,
Related Stockholders Matters and Issuer Purchases of Equity Securities.”

Covenants

As of December 31, 2025, we were in compliance with all applicable debt covenants. We do not anticipate a violation of these covenants nor do we anticipate that any of these covenants will
restrict our operations or our ability to obtain additional financing. See Note 12 to our consolidated financial statements for details on debt covenants.

Credit Rating

In May 2025, S&P Global Ratings reaffirmed our corporate credit rating of BB- (stable). In June 2025, Moody’s Investors Service reaffirmed our corporate credit rating of B1 and the outlook
remains stable.
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Contractual Obligations

As of December 31, 2025, significant contractual obligations related to our metallurgical coal procurement contracts, which are generally based on annual coke production requirements at
fixed coal prices, were $738.2 million and extend through 2026. As of December 31, 2025, significant contractual obligations related to debt were $693.0 million of principal borrowings and $139.7
million of related interest, which will be repaid through 2030. See Note 12 to our consolidated financial statements. We also have contractual obligations for leases, including land, office space,
equipment, railcars and locomotives. See Note 14 to our consolidated financial statements.

Capital Requirements and Expenditures

Our operations are capital intensive, requiring significant investment to upgrade or enhance existing operations and to meet environmental and operational regulations. The level of future
capital expenditures will depend on various factors, including market conditions, regulatory requirements and customer requirements, and may differ from current or anticipated levels. Material
changes in capital expenditure levels may impact financial results, including but not limited to the amount of depreciation, interest expense and repair and maintenance expense.

Our capital requirements have consisted, and are expected to consist, primarily of:

*  Ongoing capital expenditures required to maintain equipment reliability, the integrity and safety of our coke ovens, steam generators and assets at our terminals and operating sites and to
comply with environmental regulations. Ongoing capital expenditures are made to replace partially or fully depreciated assets in order to maintain the existing operating capacity of the
assets and/or to extend their useful lives and also include new equipment that improves the efficiency, reliability or effectiveness of existing assets. Ongoing capital expenditures do not
include normal repairs and maintenance expenses, which are expensed as incurred;

«  Expansion capital expenditures to acquire and/or construct complementary assets to grow our business and to expand existing facilities as well as capital expenditures made to grow our
business through new markets or enable the renewal of a coke sales agreement and/or industrial services agreement and on which we expect to earn a reasonable return; and

«  Environmental project expenditures to ensure that our existing facilities operate in accordance with changing regulations.

The following table summarizes our capital expenditures:
Years Ended December 31,

2025 2024
(Dollars in millions)
Ongoing capital $ 56.1 § 64.3
Expansion capital 10.7 8.6
Total capital expenditures" $ 66.8 § 72.9

(1) Reflects actual cash payments during the periods presented for our capital requirements.
Critical Accounting Policies and Estimates

A summary of our significant accounting policies is included in Note 2 to our consolidated financial statements. Our management believes that the application of these policies on a consistent
basis enables us to provide the users of our financial statements with useful and reliable information about our operating results and financial condition. The preparation of our consolidated financial
statements requires management to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenues and expenses, and the disclosures of contingent assets and liabilities.
The Company's valuation of tangible and intangible assets as part of business combinations and assessment of impairment of long-lived assets are subject to such estimates and assumptions. Our
management bases its estimates on various assumptions that are believed to be reasonable under the circumstances. Our management believes the “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and consolidated financial statements and footnotes herein provide a meaningful and fair perspective of our financial condition.

Business Combinations

We account for acquisitions using the acquisition method under which, upon obtaining control, we recognize each identifiable asset acquired and liability assumed at its acquisition date fair
value. The determination of those fair values requires significant judgment and the use of valuation techniques when observable market inputs are unavailable. We engage
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third-party valuation specialists to review these critical assumptions and prepare detailed fair value analyses for material acquisitions.

We value acquired intangible assets using models such as the income approach, including the relief-from-royalty method and multi-period excess earnings method as well as other cost-based
techniques. Key unobservable inputs include forecasted revenue growth rates, discount rates, royalty rates and estimated useful lives. We value acquired property, plant and equipment using a
combination of the cost and market approaches. The market approach estimates fair value by analyzing recent actual market transactions for similar assets or liabilities. The cost approach estimates
fair value based on the expected cost to replace or reproduce the asset or liability and relies on assumptions regarding the occurrence and extent of any physical, functional and/or economic
obsolescence. Some of the more significant estimates and assumptions inherent in these approaches are the values of asset replacement costs, comparable assets and estimated remaining economic
lives of the assets.

Any excess of the purchase price over the fair values of identifiable net assets is recorded as goodwill. During the measurement period, up to one year from the acquisition date, significant
provisional amounts are adjusted with a corresponding offset to goodwill.

On August 1, 2025, we completed the acquisition of Phoenix Global, a privately held provider of mission-critical mill services to major steel producing companies. See Note 3 to our
consolidated financial statements for further detail.

Long-Lived Assets

The Company reviews long-lived assets for impairment whenever events or changes in circumstances indicate that the carrying value of an asset may not be recoverable. In order to determine
if assets have been impaired, assets are grouped and tested at the lowest level for which identifiable independent cash flows are available (“asset group”). An impairment loss is recognized when the
sum of projected undiscounted cash flows is less than the carrying value of the asset group. The measurement of the impairment loss to be recognized is based on the difference between the fair value
and the carrying value of the asset group. Fair value is determined using an income approach when observable inputs are unavailable. Impairment charges could materially decrease our future net
income and result in lower asset values on our consolidated balance sheets.

Fair value determinations of long-lived assets require considerable judgment and are sensitive to changes in underlying assumptions, estimates, and market factors. Estimating whether our
long-lived assets are recoverable requires us to make assumptions and estimates regarding our future plans, as well as industry, economic, and regulatory conditions. These assumptions and estimates
include estimated future annual net cash flows, discount rates, growth rates, and other market factors. If current expectations of future growth rates and margins are not met, if market factors outside of
our control, such as discount rates, change, or if management’s expectations or plans otherwise change, then our long-lived assets may be impaired in the future.

During the fourth quarter of 2025, the Company concluded a triggering event occurred requiring a review for impairment at our Haverhill I cokemaking facility asset group as a result of
Algoma Steel's breach of contract, which negatively impacted forecasted future cash flows. The Company performed an impairment test utilizing the income approach, which resulted in a
$90.1 million impairment charge.

Recent Accounting Standards

See Note 2 to our consolidated financial statements.
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Item 7A. Quantitative and Qualitative Disclosures About Market Risk

Our primary areas of market risk include the following: (1) changes in the price of coal and coke in certain cases, as detailed below; (2) changes in interest rates; and (3) changes in foreign
currency exchange rates. We do not enter into any market risk sensitive instruments for trading purposes.

Price of coal and coke

Coal is the key raw material for our cokemaking business and is the largest component of the cost of our coke. Under our long-term, take-or-pay coke sales agreements at our Domestic Coke
cokemaking facilities, coal costs are a pass-through component of the coke price, provided that we are able to realize certain targeted coal-to-coke yields. As such, when targeted coal-to-coke yields
are achieved, the price of coal is not a significant determining factor in the profitability of coke sold under our long-term, take-or-pay agreements, which comprise the vast majority of our sales
volumes in our Domestic Coke segment.

Our long-term, take-or-pay agreements require us to meet minimum production levels and generally require us to provide replacement coke if we do not meet contractual minimum volumes.
To the extent any of our facilities are unable to produce their contractual minimum volumes, and we are unable to supply coke from one of our other facilities, we are subject to market risk related to
the procurement of replacement supplies.

We are subject to market risk for the price of coals used to produce non-contracted blast coke sold into both the export and North American domestic coke markets. Non-contracted blast coke
sales are typically based on coke market pricing at the time of sale, rather than the pass-through provisions in our long-term, take-or-pay agreements. Generally over time, market prices for
metallurgical coal and coke have been correlated. We monitor the market for our coal purchases versus pricing in the coke markets to optimize profitability in both the export and North American
domestic coke markets. However, we are exposed to market risk to the extent the coal and coke markets fall out of correlation. Additionally, the timing of contracting our coal purchases versus the
timing of contracting our coke sales may cause favorable or unfavorable differences between the prices at which we procure our coals and the market rates at which we are able to sell our coke into
both the export and North American domestic coke markets. We are also subject to market risk for the price of coal as it relates to the foundry coke sales. However, our foundry coke prices are largely
set at the time we negotiate our coal purchases and therefore we are less exposed to market risk as it relates to the volatility in the price of coal on our foundry coke sales.

Although we have not previously done so, we may enter into derivative financial instruments from time to time in the future to economically manage our exposure related to these market
risks.

Interest rates

We are exposed to changes in interest rates as a result of borrowing activities with variable interest rates and interest earned on our cash balances. During the years ended December 31, 2025
and 2024, the daily average outstanding balance on borrowings with variable interest rates was $87.4 million and $0.2 million, respectively. Assuming a 50 basis point change in secured overnight
financing rate (“SOFR”), interest expense would have been impacted by $0.4 million and zero in 2025 and 2024, respectively. At December 31, 2025, we had $193.0 million outstanding borrowings
with variable interest rates under the Revolving Facility.

At December 31, 2025 and 2024, we had cash and cash equivalents of $88.7 million and $189.6 million, respectively, which accrue interest at various rates. Assuming a 50 basis point change
in the rate of interest associated with our cash and cash equivalents, interest income would have been impacted by $0.7 million and $0.8 million for the years ended December 31, 2025 and 2024,
respectively.

Foreign currency

Since we operate outside the U.S., we are primarily subject to risk resulting from changes in the Brazilian real and euro currency exchange rates. The currency exchange rates are influenced
by a variety of economic factors including local inflation, growth, interest rates and governmental actions, as well as other factors. Revenues and expenses of our foreign operations are translated at
average exchange rates during the period and balance sheet accounts are translated at period-end exchange rates. Balance sheet translation adjustments are excluded from the results of operations and
are recorded in equity as a component of accumulated other comprehensive (loss) income. If the exchange rate for the Brazilian real had changed by 10 percent, we estimate the impact to our net
income in 2025 and 2024 would have been approximately $0.6 million and $0.2 million, respectively. If the exchange rate for the euro had changed by 10 percent, we estimate the impact to our net
income in 2025 would have been an immaterial amount. We did not have any operations impacted by fluctuations in the euro currency exchange rate in 2024.
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Item 8. Financial Statements and Supplementary Data
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Report of Independent Registered Public Accounting Firm

To the Stockholders and Board of Directors
SunCoke Energy, Inc.:

Opinions on the Consolidated Financial Statements and Internal Control Over Financial Reporting

We have audited the accompanying consolidated balance sheets of SunCoke Energy, Inc. and subsidiaries (the Company) as of December 31, 2025 and 2024, the related consolidated statements of
operations, comprehensive (loss) income, equity, and cash flows for each of the years in the three-year period ended December 31, 2025, and the related notes (collectively, the consolidated financial
statements). We also have audited the Company’s internal control over financial reporting as of December 31, 2025, based on criteria established in Internal Control — Integrated Framework (2013)
issued by the Committee of Sponsoring Organizations of the Treadway Commission.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of the Company as of December 31, 2025 and 2024, and the results
of its operations and its cash flows for each of the years in the three-year period ended December 31, 2025, in conformity with U.S. generally accepted accounting principles. Also in our opinion, the
Company maintained, in all material respects, effective internal control over financial reporting as of December 31, 2025 based on criteria established in Internal Control — Integrated Framework
(2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission.

The Company acquired Flame Aggregator, LLC during 2025, and management excluded from its assessment of the effectiveness of the Company’s internal control over financial reporting as of
December 31, 2025, Flame Aggregator, LLC’s internal control over financial reporting associated with approximately 21 percent (of which 4 percent represented intangible assets and goodwill
included within the scope of the Company’s assessment) of the Company’s consolidated total assets and approximately 7 percent of consolidated revenues as of and for the year ended December 31,
2025 included in the consolidated financial statements of the Company as of and for the year ended December 31, 2025. Our audit of internal control over financial reporting of the Company also
excluded an evaluation of the internal control over financial reporting of Flame Aggregator, LLC.

Basis for Opinions

The Company’s management is responsible for these consolidated financial statements, for maintaining effective internal control over financial reporting, and for its assessment of the effectiveness of
internal control over financial reporting, included in the accompanying Management's Report on Internal Control over Financial Reporting. Our responsibility is to express an opinion on the
Company’s consolidated financial statements and an opinion on the Company’s internal control over financial reporting based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable
rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain reasonable assurance about whether the consolidated
financial statements are free of material misstatement, whether due to error or fraud, and whether effective internal control over financial reporting was maintained in all material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material misstatement of the consolidated financial statements, whether due to error or fraud,
and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial statements.
Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the consolidated financial
statements. Our audit of internal control over financial reporting included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audits also included performing such other procedures as we considered necessary in
the circumstances. We believe that our audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company’s internal control over financial reporting includes those policies and procedures
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that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to
the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements that was communicated or required to be communicated to the
audit committee and that: (1) relates to accounts or disclosures that are material to the consolidated financial statements and (2) involved our especially challenging, subjective, or complex judgments.
The communication of a critical audit matter does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by communicating the critical audit
matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.

Sufficiency of audit evidence over metallurgical coal inventory

As discussed in Notes 2 and 6 to the consolidated financial statements, the value of metallurgical coal inventory was $116.5 million as of December 31, 2025. Metallurgical coal is received at the coke
plants throughout the year and is the principal raw material for the Company’s cokemaking operations. The Company engages an independent third-party to perform surveys of the quantity of
metallurgical coal inventory using unmanned aerial system technology.

We identified the assessment of the sufficiency of evidence over the quantity of metallurgical coal inventory as a critical audit matter. Subjective auditor judgment was required to assess the quantity of
metallurgical coal inventory because of the nature of the evidence obtained and the need to evaluate the survey results developed by the Company’s independent third-party.

The following are the primary procedures we performed to address this critical audit matter. We applied auditor judgment to determine the nature and extent of procedures to be performed over the
quantity of metallurgical coal inventory. We evaluated the design and tested the operating effectiveness of certain internal controls over the Company’s metallurgical coal inventory process, including
controls over the quantity of metallurgical coal inventory. We evaluated the qualifications and experience of the Company’s independent third-party who performs the metallurgical coal inventory
surveys. We observed the metallurgical coal inventory surveys performed by the Company’s independent third-party at an interim date. We evaluated the independent third-party’s surveys by
reconciling the results to the number of piles of metallurgical coal at each coke plant observed and to the Company’s calculations and records. We also compared the individual survey results for each
coke plant to each other and evaluated certain adjustments and trends. We selected a sample of metallurgical coal receipts from the interim survey date through year-end and agreed them to third-party
support including coal and freight invoices. We developed an expectation of metallurgical coal quantity used in production from the date of the interim survey through year-end and compared it to
actual metallurgical coal used in production. We evaluated the sufficiency of audit evidence obtained by assessing the results of procedures performed, including the appropriateness of the nature and
extent of evidence obtained.

/s/ KPMG LLP
We have served as the Company’s auditor since 2015.

Chicago, Illinois
February 20, 2026
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Revenues

Sales and other operating revenue

Costs and operating expenses

Cost of products sold and operating expenses

Selling, general and administrative expenses
Depreciation and amortization expense

Long-lived asset impairment

Total costs and operating expenses

Operating (loss) income

Interest expense, net

(Loss) income before income tax (benefit) expense
Income tax (benefit) expense

Net (loss) income

Less: Net income attributable to noncontrolling interests
Net (loss) income attributable to SunCoke Energy, Inc.

(Loss) earnings attributable to SunCoke Energy, Inc. per common share:

Basic
Diluted
Weighted average number of common shares outstanding:
Basic
Diluted

SunCoke Energy, Inc.
Consolidated Statements of Operations

Years Ended December 31,

2025 2024

(Dollars and shares in millions, except per share amounts)
$ 1,837.3  § 1,9354 § 2,063.2
1,553.0 1,603.4 1,724.6
84.8 61.2 70.7
153.6 118.9 142.8
90.3 — —
1,881.7 1,783.5 1,938.1
(44.4) 151.9 125.1
28.4 23.4 27.3
(72.8) 1285 97.8
(34.0) 25.0 34.3
(38.8) 103.5 63.5
5.4 7.6 6.0
$ (442) $ 959 8§ 57.5
$ 0.52) §$ 113§ 0.68
$ 052) $ 112§ 0.68
85.5 85.1 84.7
85.5 85.3 84.9

(See Accompanying Notes)
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SunCoke Energy, Inc.
Consolidated Statements of Comprehensive (Loss) Income

Years Ended December 31,

Net (loss) income $
Other comprehensive (loss) income:

Reclassifications of actuarial loss amortization and prior service benefit to earnings (net of related tax (expense)
benefit of $(0.1) million, $0.1 million and $0.1 million, respectively)

Retirement benefit plans funded status adjustment (net of related tax (expense) benefit of zero, $(1.9) million and
$0.2 million, respectively)

Currency translation adjustment

Comprehensive (loss) income
Less: Comprehensive income attributable to noncontrolling interests

2025 2024 2023
(Dollars in millions)

(38.8) 1035 § 63.5

(0.3) 0.2 0.1
(0.1) 6.4 (0.4)

3.9 (1.5) 0.5

(35.3) 108.6 63.7

5.4 7.6 6.0

(40.7) 101.0 § 577

Comprehensive (loss) income attributable to SunCoke Energy, Inc. $

(See Accompanying Notes)
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Assets
Cash and cash equivalents

SunCoke Energy, Inc.
Consolidated Balance Sheets

December 31,

2025

2024

Receivables (net of allowances of $11.1 million and $0.6 million at December 31, 2025, and December 31, 2024, respectively)

Inventories

Income tax receivable
Other current assets
Total current assets

(Dollars in millions,
except par value amounts)

Properties, plants and equipment (net of accumulated depreciation of $1,497.4 million and $1,497.6 million at December 31, 2025 and 2024, respectively)

Goodwill

Intangible assets, net

Deferred charges and other assets
Total assets

Liabilities and Equity

Accounts payable

Accrued liabilities

Interest payable

Total current liabilities
Long-term debt

Accrual for black lung benefits
Retirement benefit liabilities
Deferred income taxes

Asset retirement obligations
Long-term finance lease liability
Other deferred credits and liabilities
Total liabilities

Equity

Preferred stock, $0.01 par value. Authorized 50,000,000 shares; no issued shares at both December 31, 2025 and 2024
Common stock, $0.01 par value. Authorized 300,000,000 shares; issued 100,069,991 and 99,756,420 shares at December 31, 2025 and 2024, respectively

Treasury stock, 15,404,482 shares at both December 31, 2025 and 2024
Additional paid-in capital

Accumulated other comprehensive loss

Retained earnings

Total SunCoke Energy, Inc. stockholders' equity

Noncontrolling interests

Total equity

Total liabilities and equity

$ 887 $ 189.6
1115 96.6

219.9 180.8

24.1 -

18.8 7.6

463.0 474.6

1,202.7 1,143.6

55.6 34

440 25.8

24.6 20.8

$ 1,7899 $ 1,668.2
$ 1573 $ 153.2
60.8 52,6

14 —

219.5 205.8

685.5 4923

11.7 12.7

73 7.6

190.3 196.8

18.1 172

2.6 02

28.8 24.6

1,163.8 957.2

1.0 1.0
(184.0) (184.0)

732.2 732.8
4.2) (7.7)

523 138.1

597.3 680.2

28.8 30.8

626.1 711.0

$ 1,7899 $ 1,668.2

(See Accompanying Notes)
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Cash Flows from Operating Activities:
Net (loss) income

SunCoke Energy, Inc.
Consolidated Statements of Cash Flows

Years Ended December 31,

2025

2024

2023

Adjustments to reconcile net (loss) income to net cash provided by operating activities:

Depreciation and amortization expense
Long-lived asset impairment

Deferred income tax (benefit) expense
Share-based compensation expense

Gain on extinguishment of legacy coal liabilities

Changes in working capital pertaining to operating activities:

Receivables, net

Inventories

Accounts payable

Accrued liabilities

Interest payable

Income taxes

Other

Net cash provided by operating activities
Cash Flows from Investing Activities:
Capital expenditures
Acquisition of Phoenix Global, net of cash acquired
Other investing activities
Net cash used in investing activities
Cash Flows from Financing Activities:
Proceeds from revolving facility
Repayment of revolving facility
Repayment of financing obligation
Debt issuance costs
Dividends paid
Cash distributions to noncontrolling interests
Repayment of finance lease liabilities
Other financing activities
Net cash provided by (used in) financing activities
Effect of translation changes on cash
Net (decrease) increase in cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year
Supplemental Disclosure of Cash Flow Information
Interest paid

Income taxes paid, net of refunds of $5.2 million, $0.3 million and zero, respectively

(Dollars in millions)

$ (38.8) S 103.5 63.5
153.6 118.9 142.8

90.3 — —

(23.1) 45 18.6

24 4.0 5.1

— 9.5) —

31.0 (8.9) 16.8

(28.1) 1.8 (7.2)

(18.6) (12.9) 19.7
(212) (31.9) (102)

14 — —
(252) 14 (1.4)

(14.6) @.1) 1.3

109.1 168.8 249.0
(66.8) (72.9) (109.2)

(271.5) — —

(0.9) 0.6 —
(339.2) (72.3) (109.2)

431.0 11.0 291.0
(238.0) (11.0) (326.0)
— — (8.8)

@.1) — —
(41.4) (37.6) (30.7)
(7.4) @8.1) (11.8)

(10.3) 0.2) —
(3.0) (1.1) (3.4)
128.8 (47.0) (89.7)

0.4 — —

(100.9) 495 50.1

189.6 140.1 90.0

$ 887 $ 189.6 140.1
$ 285 S 244 25.7
$ 128 $ 18.0 17.7

(See Accompanying Notes)
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SunCoke Energy, Inc.
Consolidated Statements of Equity

Common Stock Treasury Stock APaid-ln A Other Retained T:Zt:;rsg“y?ﬁlocl.w Non- controlling Total
Shares Amount Shares Amount Capital Comprehensive Loss Earnings Equity Interests Equity
(Dollars in millions)
At December 31, 2022 98,815,780  § 1.0 15,404,482 § (184.0) $ 7281 § (13.0) $ 535 § 5856 $ 371§ 622.7
Net income — — — — — — 575 575 6.0 63.5

Reclassification of prior service

benefit and actuarial loss

amortization to earnings (net

of related tax benefit of $0.1

million) — — — — — 0.1 — 0.1 — 0.1
Retirement benefit plans funded

status adjustment (net of

related tax benefit of $0.2

million) — — — — — (0.4) — 0.4) — (0.4)
Currency translation adjustment — — — — — 0.5 — 0.5 — 0.5
Share-based compensation — — — — 5.1 — — 5.1 — 5.1
Share issuances, net of shares

withheld for taxes 345,666 — — — 3.4) — — (3.4) — 3.4)
Dividends — — — — — — (30.8) (30.8) — (30.8)
Cash distribution to

noncontrolling interests — — — — — — — — (11.8) (11.8)
At December 31, 2023 99,161,446  $ 1.0 15,404,482 § (184.0) § 7298 § (12.8) $ 802 § 6142 § 313§ 645.5
Net income = — = — = = 95.9 95.9 7.6 103.5

Reclassification of prior service

benefit and actuarial loss

amortization to earnings (net

of related tax benefit of $0.1

million) — — — — — 0.2 — 0.2 — 0.2
Retirement benefit plans funded

status adjustment (net of

related tax expense of $1.9

million) — — — — — 6.4 — 6.4 — 6.4
Currency translation adjustment — — — — — (1.5) — (1.5) — (1.5)
Share-based compensation — — — — 4.0 — — 4.0 — 4.0
Share issuances, net of shares

withheld for taxes 594,974 — — — (1.0) — — (1.0) — (1.0)
Dividends — — — — — (38.0) (38.0) — (38.0)
Cash distribution to

noncontrolling interests — — — — — — — — 8.1) 8.1)
At December 31, 2024 99,756,420  $ 1.0 15,404,482 § (184.0) § 7328 § a7 s 1381 § 6802 § 308 $ 711.0

(See Accompanying Notes)
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At December 31, 2024

Net (loss) income

Reclassification of prior service
benefit and actuarial loss
amortization to earnings (net
of related tax expense of $0.1
million)

Retirement benefit plans funded
status adjustment (net of
related tax benefit of zero)

Currency translation adjustment

Share-based compensation

Share issuances, net of shares
withheld for taxes

Dividends

Cash distribution to
noncontrolling interests

At December 31, 2025

SunCoke Energy, Inc.
Consolidated Statements of Equity

Total
Additional A SunCoke
Common Stock Treasury Stock Paid-In Other Retained Energy, Inc. Non- controlling Total
Shares Amount Shares Amount Capital Comprehensive Loss Earnings Equity Interests Equity
(Dollars in millions)
99,756,420  § 1.0 15,404,482  § (184.0) $ 7328 $ 77 $ 1381 § 6802 § 308 $ 711.0
— — — — — — (44.2) (44.2) 54 (38.8)
_ — — — — (0.3) = (03) — (0.3)
— - — — — (0.1) — (0.1) — (0.1)
— — — — — 3.9 — 39 = 3.9
— — — — 24 — — 24 — 2.4
313,571 = = = 3.0) = = 3.0) = (3.0)
— — — — — (41.6) (41.6) — (41.6)
— — — — — — — — (7.4) (7.4)
100,069,991  § 1.0 15,404,482  § (184.0) $ 7322 $ 42) $ 523§ 5973 § 288 $ 626.1

(See Accompanying Notes)
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SunCoke Energy, Inc.
Notes to Consolidated Financial Statements
1. General and Basis of Presentation

Description of Business

» . ” e

SunCoke Energy, Inc. (“SunCoke Energy,” “SunCoke,” “Company,” “we,” “our” and “us”) is the largest independent producer of high-quality coke in the Americas, as measured by tons of
coke produced each year, and has more than 65 years of coke production experience. Coke is produced by heating metallurgical coal in a refractory oven, which releases certain volatile components
from the coal, thus transforming the coal into coke. Our coke is primarily used as a principal raw material in the blast furnace steelmaking process as well as in the foundry production of casted iron,
and the majority of our sales are derived from blast furnace coke sales made under long-term, take-or-pay agreements. We also sell coke produced utilizing capacity in excess of that reserved for our
long-term, take-or-pay agreements to customers in both the export and North American domestic coke markets seeking high-quality product for their blast furnaces. We have designed, developed and
built, and we currently own and operate five cokemaking facilities in the United States (“U.S.”) with collective nameplate capacity to produce approximately 3.7 million tons of blast furnace coke per
year. Additionally, we designed and currently operate one cokemaking facility in Brazil under licensing and operating agreements on behalf of ArcelorMittal Brasil S.A. (“ArcelorMittal Brazil”),
which has approximately 1.7 million tons of annual cokemaking capacity.

We also own and operate an industrial services business that provides export and domestic material handling and/or mixing services to coke, coal, steel, power and other bulk customers, as
well as mission-critical mill services to leading steel producers globally. Our logistics terminals have the collective capacity to mix and transload more than 40 million tons of coal and other products
annually and have storage capacity of approximately 3 million tons. These terminals are strategically located to reach Gulf Coast, East Coast, Great Lakes and international ports. Industrial services
also include the removal, handling, and processing of molten slag at customer sites, as well as preparation and transportation of metal scraps, raw materials, and finished products.

Acquisition of Flame Aggregator, LLC

On August 1, 2025, pursuant to the terms of the Agreement and Plan of Merger (the “Merger Agreement”) entered into on May 27, 2025, we completed the acquisition of Flame Aggregator,
LLC (“Phoenix Global”), a privately held provider of mission-critical mill services to major steel producing companies, for purchase consideration of $295.8 million. The Company funded the
transaction with cash on-hand and borrowings on our revolving credit facility, due 2030 (“Revolving Facility”). See Note 3 — Acquisitions for further detail.

Consolidation and Basis of Presentation

The consolidated financial statements of the Company and its subsidiaries were prepared in accordance with accounting principles generally accepted in the U.S. (“GAAP”) and include the
assets, liabilities, revenues and expenses of the Company and all subsidiaries where we have a controlling financial interest. Intercompany transactions and balances have been eliminated in
consolidation. Net income attributable to noncontrolling interest represents a 14.8 percent third-party interest in our Indiana Harbor cokemaking facility.

Update to Reportable Segments

Prior to the acquisition of Phoenix Global, the Company consisted of three reportable segments, Domestic Coke, Brazil Coke and Logistics. Following the acquisition, the Company now
consists of two reportable segments, Domestic Coke and Industrial Services. Accordingly, the Company has recast all segment information for all prior periods presented herein to reflect this change.
See Note 20 — Business Segment Information for further detail.

2. Summary of Significant Accounting Policies
Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the amounts reported in the consolidated financial
statements and accompanying notes. Actual amounts could differ from these estimates.
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Business Combinations and Acquisition Acc

S

The Company accounts for acquisitions by applying the acquisition method of accounting under Accounting Standards Codification (“ASC”) 805, Business Combinations, when the
transaction or event is considered a business combination, which requires that the assets acquired and liabilities assumed constitute a business. A defined business is generally an acquired group of
assets with inputs and processes that make it capable of generating a return or economic benefit for the acquirer. The acquisition method of accounting requires, among other things, that the assets
acquired and liabilities assumed in a business combination be measured at their fair values as of the closing date of the acquisition.

The Company also utilizes ASC 805 for the initial recognition and measurement, subsequent measurement and disclosure of assets and liabilities arising from contingencies in business
combinations. Other estimates include step-ups for fixed assets and inventory, fair values of intangible assets and income tax assets and liabilities assumed from the acquiree.

While the Company uses its best estimates and assumptions as part of the purchase price allocation process to accurately value assets acquired and liabilities assumed at the business
acquisition date, the estimates and assumptions are inherently uncertain and subject to refinement. As a result, during the purchase price allocation period, which is generally one year from the
business acquisition date, the Company records adjustments to the assets acquired and liabilities assumed, with the corresponding offset to goodwill. Subsequent to the purchase price allocation
period, any adjustment to assets acquired or liabilities assumed is included in operating results in the period in which the adjustment is determined. See Note 3 — Acquisitions for further detail.

Revenue Recognition

The Company sells coke as well as steam and electricity and provides material handling and/or mixing services to coke, coal, steel, power and other bulk customers as well as mission-critical
mill services to leading steel producers globally. The Company's services also include the removal, handling and processing of molten slag at customer sites, as well as the preparation and
transportation of metal scraps, raw materials and finished products. The Company also receives fees for operating the cokemaking plant in Brazil and for the licensing of its proprietary technology for
use at this facility as well as reimbursement of substantially all of its operating costs. See Note 19.

Cash Equivalents
The Company considers all highly liquid investments with a remaining maturity of three months or less at the time of purchase to be cash equivalents.
Inventories

Inventories are valued at the lower of cost or net realizable value. Cost is determined using the first-in, first-out method, except for the Company’s materials and supplies inventory, which are
determined using the average-cost method. The Company primarily utilizes the contracted sales prices under its coke sales contracts to record lower of cost or net realizable value inventory
adjustments. The Company engages an independent third-party to perform surveys of the quantity of metallurgical coal inventory using unmanned aerial system technology. See Note 6.

Properties, Plants and Equipment

Plants and equipment are depreciated on a straight-line basis over their estimated useful lives. Coke and energy plants, machinery and equipment are generally depreciated over 20 to 30 years.
Industrial services plant, machinery and equipment are generally depreciated over 5 to 30 years. Depreciation and amortization is excluded from cost of products sold and operating expenses and is
presented separately on the Consolidated Statements of Operations. Gains and losses on the disposal or retirement of fixed assets are reflected in earnings when the assets are sold or retired. Amounts
incurred that extend an asset’s useful life, increase its productivity or add production capacity are capitalized. Additionally, the Company generally capitalizes interest on capital projects with an
expected construction period of one year or longer. The Company accounts for changes in useful lives, when appropriate, as a change in estimate, with prospective application only. Direct costs, such
as outside labor, materials, internal payroll and benefits costs incurred during capital projects are capitalized; indirect costs are not capitalized. Normal repairs and maintenance costs are expensed as
incurred. The amounts of accrued capital expenditures for the years ended December 31, 2025, 2024 and 2023 were $9.4 million, $2.7 million and $8.7 million, respectively. See Note 6 and the
Consolidated Statements of Cash Flows.

Intangible Assets

Intangible assets are primarily comprised of permits, customer relationships and trade names. Intangible assets are amortized over their useful lives in a manner that reflects the pattern in
which the economic benefit of the intangible asset is consumed. Intangible assets are assessed for impairment when a triggering event occurs. See Note 8.
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Impairment of Long-Lived Assets

Long-lived assets, which includes intangible assets and properties, plants and equipment, are reviewed for impairment whenever events or changes in circumstances indicate that the carrying
amount of the assets may not be recoverable. In connection with Alogma Steel's breach of contract, the Company identified a triggering event for one of its asset groups requiring a review for
impairment during the year ended December 31, 2025. See Note 7 for further detail. The Company did not identify any triggering events for a review for impairment during the year ended
December 31, 2024. A long-lived asset, or group of assets, is considered to be impaired when the undiscounted net cash flows expected to be generated by the asset, which are largely driven by our
contractual arrangements, are less than its carrying amount. Such estimated future cash flows are highly subjective and are based on numerous assumptions about future operations and market
conditions. The impairment recognized is the amount by which the carrying amount exceeds the fair market value of the impaired asset, or group of assets. It is also difficult to precisely estimate fair
market value because quoted market prices for the Company's long-lived assets may not be readily available. Therefore, fair market value is generally based on the present values of estimated future
cash flows using discount rates commensurate with the risks associated with the assets being reviewed for impairment. See Note 7 and Note 8.

Income Taxes

Income tax expense (benefit) is determined by applying the provisions of federal, foreign and state tax laws to taxable income (loss) during the period. The Company does business in a
number of states with differing laws concerning how income subject to each state's tax structure is measured. These laws, as well as changes in tax legislation, impact what effective tax rate is applied
to income generated in each state, and the Company makes estimates of how income will be apportioned among various states based on these factors. Similarly, the Company does business in a
number of foreign tax jurisdictions with differing tax laws. Deferred tax asset and liabilities are measured using enacted tax rates expected to apply to taxable income in the years in which those
differences are projected to be recovered or settled. The Company records a valuation allowance against net deferred tax assets if, based upon the available evidence, it is more likely than not that
some or all of the deferred tax assets will not be realized. The Company recognizes uncertain tax positions in its financial statements when minimum recognition threshold and measurement attributes
are met in accordance with current accounting guidance. See Note 5.

Black Lung Benefit Liabilities

The Company has obligations related to coal workers’ pneumoconiosis, or black lung, benefits of certain of the Company's former coal miners and their dependents. The Company adjusts the
liability each year based upon actuarial calculations of the Company's expected future payments for these benefits, including a provision for incurred but not reported losses. Adjustments are
recognized in the period the adjustment occurs as a component of selling, general and administrative expense on the Consolidated Statements of Operations. See Note 13.

Postretirement Benefit Plan Liabilities

The postretirement benefit plans, which are frozen, are unfunded and the accumulated postretirement benefit obligation is fully recognized on the Consolidated Balance Sheets. Actuarial
gains (losses) and prior service costs (benefits) which have not yet been recognized in net income are recognized as a credit (charge) to accumulated other comprehensive income (loss). The credit
(charge) to accumulated other comprehensive income (loss), which is reflected net of related tax effects, is subsequently recognized in net income when amortized as a component of postretirement
benefit plans expense included in interest expense, net on the Consolidated Statements of Operations. See Note 10.

Asset Retirement Obligations

The fair value of a liability for an asset retirement obligation is recognized in the period in which it is incurred if a reasonable estimate of fair value can be made. The associated asset
retirement costs are capitalized as part of the carrying amount of the asset and depreciated over its remaining estimated useful life. When the assumptions used to estimate a recorded asset retirement
obligation change, a revision is recorded to both the asset retirement obligation and the asset retirement cost capitalized to the extent remaining useful life exists. The Company’s asset retirement
obligations primarily relate to costs associated with restoring land to its original state. See Note 9.

Leases

The Company determines if an arrangement contains a lease at inception. The Company recognizes right-of-use assets and lease liabilities associated with leases based on the present value of
the future minimum lease payments over the lease term at the commencement date. The Company's leases do not provide an implicit rate of return, therefore, the Company uses its incremental
borrowing rate at the inception of the lease to calculate the present value of lease payments.
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The Company's incremental borrowing rate is determined through market sources for secured borrowings and approximates the interest rate at which the Company could borrow on a collateralized
basis with similar terms and payments in similar economic environments. Lease terms reflect options to extend or terminate the lease when it is reasonably certain that the option will be exercised. The
Company has elected to apply the short-term lease exception for all asset classes, therefore excluding all leases with a term of less than 12 months from the balance sheet, and will recognize the lease
payments in the period they are incurred. Additionally, the Company accounts for lease and non-lease components of an arrangement, such as assets and services, as a single lease component for all
asset classes on existing leases. See Note 14.

Shipping and Handling Costs

Shipping and handling costs are included in cost of products sold and operating expenses on the Consolidated Statements of Operations and are generally passed through to the Company's
customers. The Company has elected the practical expedient under Accounting Standards Codification (“ASC”) 606, “Revenue from Contracts with Customers,” to account for shipping and handling
activities as a promise to fulfill the transfer of coke. See Note 19.

Share-Based Compensation

The Company measures the cost of employee services in exchange for equity instrument awards and cash awards based on the grant-date fair value of the award. Cash awards and the
performance metrics of equity awards are remeasured on a quarterly basis. The market metrics of equity awards are not remeasured. The total cost is recognized over the requisite service period.
Award forfeitures are accounted for as they occur. The costs of equity awards and cash awards are recorded to additional paid-in capital and accrued liabilities, respectively, on the Consolidated
Balance Sheets. See Note 16.

Fair Value of Financial Instruments

The Company determines fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. As required, the Company utilizes valuation techniques that maximize the use of observable inputs (levels 1 and 2) and minimize the use of unobservable inputs (level 3) within the fair value
hierarchy included in current accounting guidance. Assets and liabilities are classified within the fair value hierarchy based on the lowest level (least observable) input that is significant to the
measurement in its entirety. See Note 18.

Currency Translation

The functional currency of the Company’s Brazilian operations is the Brazilian real. The functional currency of the Company's operations in Spain and Slovakia is the euro. The Company’s
foreign operations translate its assets and liabilities into U.S. dollars at the current exchange rates in effect at the end of the fiscal period. The gains or losses that result from this process are shown as
cumulative translation adjustments within accumulated other comprehensive income (loss) in the Consolidated Balance Sheets. The revenue and expense accounts of foreign operations are translated
into U.S. dollars at the average exchange rates during the period.

Recently Adopted Acc ing Pr t

S

In December 2023, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update ("ASU") 2023-09, “Income Taxes (Topic 740): Improvement to Income Tax
Disclosures.” ASU 2023-09 requires additional disclosures aimed at enhancing the transparency and decision usefulness of income tax disclosures. The Company adopted this standard for the fiscal
year ending December 31, 2025 with a retrospective application to all prior periods presented in the financial statements. See Note 5 to our consolidated financial statements for further detail.

Recent Acc ing Pr

S5

In November 2024, the FASB issued ASU 2024-03, “Income Statement—Reporting Comprehensive Income (Topic 220): Disaggregation of Income Statement Expenses.” ASU 2024-03
requires additional disclosures aimed at enhancing the transparency and decision usefulness of income statement expenses. This ASU is effective for fiscal years beginning after December 15, 2026 as
well as interim periods beginning after December 15, 2027 and requires either prospective application or retrospective application to all prior periods presented in the financial statements. The
Company is currently evaluating the impact of the guidance on the related disclosures. The Company plans to adopt the guidance for the fiscal year ending December 31, 2027.

In July 2025, the FASB issued ASU 2025-05, “Financial Instruments—Credit Losses (Topic 326): Measurements of Credit Losses for Accounts Receivable and Contract Assets” (“ASU 2025-
05”). The amendments in this update provide a practical expedient related to the estimation of expected credit losses for current accounts receivable and current contract assets that arise from
transactions accounted for under FASB Accounting Standards Codification 606. Under ASU 2025-05,
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an entity is required to disclose whether it has elected to use the practical expedient. ASU 2025-05 is effective for annual periods, including interim reporting periods within annual reporting periods,
beginning after December 15, 2025 with early adoption permitted. The Company plans to adopt the guidance for the interim reporting period ending March 31, 2026 and the impact is not expected to
be material to the consolidated financial statements.

Labor Concentrations

As of December 31, 2025, the Company has 1,527 employees in the U.S. Additionally, we had approximately 950 international employees in 5 countries. Of these employees, 53 percent of
these employees are represented by labor unions, through approximately 10 collective bargaining agreements.

3. Acquisitions

On August 1, 2025 (“Acquisition Date”), the Company acquired all the equity of Flame Aggregator, LLC, by causing Phoenix Global to merge with and into one of its indirect wholly owned
subsidiaries with Phoenix Global surviving, pursuant to the Merger Agreement, dated as of May 27, 2025. This acquisition has been accounted for as a business combination. The acquisition of
Phoenix Global expands our industrial services offerings including adding servicing of electric arc furnace operations and international markets to the Company’s portfolio. The acquisition is included
as part of the Company's Industrial Services segment.

The acquisition purchase consideration, in accordance with ASC 805, totaled $295.8 million in cash payments.

The initial accounting for the business combination is incomplete at the time of this filing due to the limited amount of time between the Acquisition Date and the date that these financial
statements are issued. The Company has performed a preliminary valuation analysis of the fair market value of the assets and liabilities of Phoenix Global. The final purchase price allocation will be
determined when the Company has completed its evaluation of the valuation analysis. The final allocation could differ from the preliminary allocation. The final allocation may include changes in
allocations to acquired intangible assets as well as goodwill and other changes to assets acquired and liabilities assumed in the transaction. The estimated useful lives of acquired intangible assets are
also preliminary. Measurement period adjustments, if any, will be recognized in the reporting period in which the adjustment amounts are determined within twelve months from the Acquisition Date.
Subsequent to the preliminary purchase price allocation disclosed as of September 30, 2025, the Company recorded measurement period adjustments primarily related to working capital and
refinements to the preliminary valuation of property, plants, and equipment. Property, plants, and equipment increased by approximately $17.5 million and accounts receivable decreased
approximately $2.3 million.
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The following table sets forth the components and the allocation of the purchase price and summarizes the preliminary fair values of the assets acquired and liabilities assumed as of the date
of acquisition.

Fair Value (Dollars in millions)
Purchase consideration N 295.8
Cash and cash equivalents 243
Accounts receivable 442
Inventories 10.6
Other current assets 15.0
Property, plants, and equipment 207.9
Right-of-use assets 29.2
Intangible assets 20.2
Accounts payable (21.5)
Accrued liabilities (30.6)
Short-term finance lease liability (11.0)
Short-term operating lease liability (0.9)
Long-term finance lease liability (5.8)
Long-term operating lease liability 2.2)
Deferred income taxes (15.9)
Other deferred credits and liabilities (19.9)
Net identifiable assets acquired $ 243.6
Goodwill $ S22

The fair value of accounts receivable in the table above reflects a reduction of $10.2 million associated with expected credit losses.

The goodwill is attributable primarily to the synergies expected from combining the operations of both entities and intangible assets that do not qualify for separate recognition, including the
existing workforce acquired through the acquisition. No portion of the goodwill is expected to be deductible for income tax purposes.

The Company amortizes its intangible assets over their estimated useful lives. The preliminary fair values allocated to the identifiable intangible assets and their preliminary estimated useful
lives are as follows:

Weighted average

Intangible assets Preliminary fair value  useful life in years
Customer Relationships 14.4 12
Trade Name 5.8 10

Total identifiable intangible assets 20.2

Acquisition-related costs

Acquisition-related costs consist of miscellaneous professional service fees and expenses for acquisition-related activities and due diligence. The Company incurred acquisition-related costs
of $10.1 million during the year ended December 31, 2025, which are included in selling, general and administrative expenses on the Consolidated Statements of Operations. No such costs were
incurred during the year ended December 31, 2024.

Revenue and earnings of Phoenix Global

The results of operations for the acquisition since the Acquisition Date have been included in our consolidated financial statements for the year ended December 31, 2025. Additionally, during
the year ended December 31, 2025, the Company incurred $3.3 million of restructuring charges related to employee severance costs, which are included in selling, general and administrative expenses
on the Consolidated Statements of Operations.
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The following table summarizes Phoenix Global’s revenue and earnings included in the accompanying Consolidated Statements of Operations from the Acquisition Date through December
31,2025:

Year Ended December
31,2025
(Dollars in millions)
Total revenue $ 119.1
Net loss $ 14.2

Supplemental pro forma financial information

The unaudited pro forma financial information included in the table below represents a summary of the consolidated results of operations for the years ended 2024 and 2025, assuming the
acquisition had been completed as of January 1, 2024. The pro forma financial information is not necessarily indicative of the results of operations that would have been achieved if the acquisition had
been effective as of that date, or of future results, and includes certain nonrecurring pro forma adjustments.

For the year ended December 31, 2024, there are adjustments related to the elimination of debt and associated interest expense of $15.0 million at Phoenix Global, interest expense of
$14.6 million for borrowings under the Company's Revolving Facility to finance the transaction, additional expenses from the remeasurement of assets and liabilities upon acquisition of $7.4 million,
and additional tax benefit from the adjustments of $1.7 million.

For the year ended December 31, 2025, there are adjustments related to the elimination of debt and associated interest expense of $7.9 million at Phoenix Global, interest expense of
$12.9 million for borrowings under the Company's Revolving Facility to finance the transaction, and increased expenses from the remeasurement of assets and liabilities upon acquisition of
$0.4 million. The income tax effects from the adjustments were a net benefit of $1.1 million.

Years Ended December 31,

2025 2024
(Dollars in millions)
Total revenue $ 2,000.8 $ 2,212.4
Net (loss) income $ (80.5) $ 47.5

4. Customer Concentrations

In 2025, the Company sold approximately 3.1 million tons of coke under long-term, take-or-pay contracts to its two primary customers in the U.S.: Cleveland-Cliffs Steel Holding
Corporation and Cleveland-Cliffs Steel LLC, subsidiaries of Cleveland-Cliffs Inc. and collectively referred to as “Cliffs Steel,” and United States Steel Corporation (“U.S. Steel”). The information
below also includes results from our industrial services business, which also provides services to Cliffs Steel and U.S. Steel.

The tables below show sales to the Company's significant customers:

Years Ended December 31,

2025 2024 2023
Percent of Company sales Percent of Company sales Percent of Company sales
Sales and other operating and other operating Sales and other operating and other operating Sales and other operating and other operating
revenue revenue revenue revenue revenue revenue

(Dollars in millions)
Cliffs Steel $ 1,131.3 61.6% $ 1,237.0 63.9% $ 1,349.4 65.4 %
U.S. Steel $ 261.0 142% $ 284.6 147% $ 300.8 14.6 %

The Company generally does not require any collateral with respect to its receivables due under long-term, take-or-pay contracts. Receivables due from Cliffs Steel and U.S. Steel were
approximately $32.3 million and $8.1 million as of December 31, 2025, respectively, and $48.4 million and $8.5 million as of December 31, 2024, respectively. These balances comprised
approximately 36 percent and 59 percent of the Company's receivables balance as of December 31, 2025 and 2024, respectively. As a result, the Company experiences concentrations of credit risk in
its receivables with these customers, which may be affected by changes in economic or other conditions affecting the steel industry.
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5. Income Taxes

The components of (loss) income before income tax (benefit) expense are as follows:
Years Ended December 31,

2025 2024 2023
(Dollars in millions)
Domestic $ (739) $ 1188 § 88.8
Foreign 1.1 9.7 9.0
Total $ (72.8) $ 1285 § 97.8

Income tax (benefit) expense consisted of the following:
Years Ended December 31,

2025 2024 2023

(Dollars in millions)
Current tax (benefit) expense:

U.S. federal $ (158) $ 184 $ 7.9
U.S. state and local 0.5 (0.7) 4.7
Foreign 4.4 2.8 3.1
Total current tax (benefit) expense (10.9) 20.5 157

Deferred tax (benefit) expense:

U.S. federal (20.9) 5.0 19.7
U.S. state and local 2.1) (0.5) (L.1)
Foreign (0.1) — —
Total deferred tax (benefit) expense (23.1) 4.5 18.6
Total $ (34.0) $ 250 § 343

Total income tax (benefit) expense

U.S. federal (36.7) 23.4 27.6
U.S. state and local (1.6) (1.2) 3.6
Foreign 43 2.8 3.1
Total income tax (benefit) expense $ (34.0) $ 250 § 34.3
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The reconciliation of income tax (benefit) expense at the U.S. statutory rate to income tax (benefit) expense is as follows:
Years Ended December 31,

2025 2024 2023
(Dollars in millions)
Income tax (benefit) expense at U.S. statutory rate $ (15.3) 21.0% $ 27.0 21.0% § 20.5 21.0 %
(Reduction) increase in income taxes resulting from:
U.S. federal
Nontaxable and nondeductible items
Nondeductible equity compensation 0.4 (0.6)% 1.3 1.0 % 1.8 1.8 %
Nondeductible transaction costs" 1.8 (2.5)% — —% — — %
Income attributable to noncontrolling interests in partnerships® (1.1) 1.6 % (1.6) (1.2)% (1.3) (1.3)%
Other 0.6 (0.8)% 0.4 0.4 % 0.8 0.8 %
Effect of cross-border tax laws
Foreign branch income 1.6 2.2)% 1.3 1.0 % 1.5 1.5%
Foreign tax credit (3.0) 42% (1.9 (1.5)% — —%
Tax credits
Research and development (3.4) 4.7 % (1.3) (1.0)% (1.1) (1.2)%
Investment tax credits®® (18.8) 25.8 % — — % — — %
Other 0.1 (0.2)% (0.9) (0.7)% — —%
Changes in valuation allowances® 0.4 (0.6)% 0.4 0.3 % 8.4 8.6 %
Other — —% — — % (0.8) (0.7)%
U.S. state and local income taxes, net of federal effect’® (1.2) 1.7% (1.3) (1.0)% 2.8 2.9 %
Foreign tax effects
Brazil
Statutory income tax rate differential 1.3 (1.8)% 0.8 0.6 % 0.9 0.9 %
Withholding tax 0.8 (1.1)% 0.9 0.7 % 0.9 0.9 %
Other©® — —% (0.2) (0.2)% (0.2) (0.2)%
Romania
Changes in valuation allowances 1.0 (1.4)% — —% — —%
Other 0.4 (0.5)% — —% — — %
Other foreign jurisdictions 0.6 (0.8)% — —% — —%
Worldwide changes in unrecognized tax benefits (0.2) 0.2 % 0.1 0.1% 0.1 0.1 %
Income tax expense at effective tax rate $ (34.0) 46.7% $ 25.0 195% $ 343 35.1%

(1) Nondeductible transaction costs incurred due to the acquisition of Phoenix Global.
(2) No income tax expense is reflected in the Consolidated Statements of Operations for income attributable to noncontrolling interests in our Indiana Harbor cokemaking facility.

(3) During 2025, as part of tax planning, SunCoke conducted an analysis with respect to the Company’s capital investments under Section 48 of the Internal Revenue Code, which resulted in a
net tax benefit of $18.8 million. The Company utilizes the flow-through method to account for investment tax credits ("ITCs"). Under this method, ITCs are recognized as a reduction to
income tax expense in the year in which they are generated. $22.8 million ITCs were generated in 2025 of which, $2.5 million of unused credits are available to offset the Company’s income
tax liability in future years.
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(4) During 2025, the Company established a valuation allowance of $1.4 million on foreign tax credits projected to be unused before expiration. This tax expense is partially offset by a release of

6
©

= 2

valuation allowance due to utilization of existing foreign tax credit carryforwards.
During 2024, the company established a $0.4 million valuation allowance, representing a portion of foreign tax credits projected to be unused before expiration.

During 2023, the Company established an $8.4 million valuation allowance, which was a portion of an $11.3 million valuation allowance that was released during 2022 on deferred tax assets
attributable to existing foreign tax credit carryforwards. The release of the valuation allowance during 2022 was a result of new regulations published in 2022 by the U.S. Treasury (2022
Foreign Tax Credit (“FTC”) final regulations) that made foreign taxes paid in future years to certain countries, including Brazil, no longer creditable in the U.S. After tax planning in 2022, the
Company expected to be able to utilize its existing foreign tax credits carried forward from prior years. Additionally, Brazil enacted new legislation that aligned the Brazil transfer pricing law
with the 2022 OECD Guidelines. As a result, the Company has determined that Brazil taxes paid or accrued in 2024 and forward will become creditable under the 2022 final FTC regulations.
Due to the change in the Brazilian tax law, the FTCs that are projected to be created will cause $8.4 million of the foreign tax credit carryforward from prior years to not be utilized, resulting
in the establishment of the valuation allowance during 2023. Also, during 2023, the IRS issued Notice 2023-55 and 2023-80 that generally allow taxpayers to defer the application of the of
the 2022 FTC final regulations until further guidance is issued. Foreign income taxes paid in 2023 reflected the absence of the generation of foreign tax credits for taxes paid in Brazil due to
the Company’s election not to defer the application of the 2022 FTC final regulations allowed under the notices.

In 2025, 2024 and 2023, state and local income taxes in Illinois and Indiana comprise the majority of the domestic state and local income taxes, net of federal effect category.

The Company’s subsidiary in Brazil operates under a tax holiday arrangement that expires on December 31, 2026. The Superintendence for the Development of the Northeast (“SUDENE”)
tax benefit is a Northeast regional development incentive offering companies up to a 75 percent reduction in corporate income tax for up to 10 years. The eligible projects must be approved
by the Brazilian Federal Revenue Service on technical analysis from SUDENE. For the period ended December 31, 2025, the Company recorded a tax benefit of $0.5 million, representing

approximately 0.7 percent effective tax rate impact.
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The tax effects of temporary differences that comprise the net deferred income tax liability from operations are as follows:

Deferred tax assets:
Retirement benefit liabilities
Black lung benefit liabilities
Share-based compensation
Federal tax credit carryforward®
Foreign tax credit carryforward®
Foreign net operating loss carryforward®
Federal net operating loss carryforward®
Federal 163(j) interest limitation carryforward®
State net operating loss carryforward, net of federal income tax effects’®
Other liabilities not yet deductible
Total deferred tax assets
Less: valuation allowance(®
Deferred tax asset, net
Deferred tax liabilities:
Properties, plants and equipment
Investment in partnerships
Share-based compensation
Total deferred tax liability™
Net deferred tax liability
The net deferred income tax asset/(liability) is classified in the consolidated balance sheets as follows:
Noncurrent asset
Noncurrent liability
Net deferred tax asset/(liability)

(1) Federal tax credit carryforward expires in 2044 through 2046.

(2) Foreign tax credit carryforward expires in 2029 through 2036.

(3) Foreign net operating loss carryforward expires in 2026 through indefinite.
(4) Federal net operating loss and 163(j) limitation carryforwards are indefinite.
5
6
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State net operating loss carryforward, net of federal income tax effects expires in 2035 through indefinite.

=

December 31,

2025 2024

(Dollars in millions)

$ 19 $ 2.0
2.9 3.1

0.2

46 —

9.3 8.9

9.3 —

13.8 —

2.6 —

10.8 10.1

13.0 14.8

68.2 39.1
(32.4) (15.0)

35.8 24.1
(169.1) (163.7)

(56.5) (57.2)

0.2) —

(225.8) (220.9)

$ (190.0) S (196.8)
$ 03 $ —
(190.3) (196.8)

$ (190.0) S (196.8)

If certain deferred tax assets are not likely recoverable in future years a valuation allowance is recorded. As of December 31, 2025, a valuation allowance of $32.4 million reduced deferred

tax assets primarily related to foreign tax credit carryforwards, state net operating loss carryforwards, and foreign net operating loss carryforwards. As of December 31, 2024, a valuation

allowance of $15.0 million reduced deferred tax assets related to foreign tax credit carryforwards.

7
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As of December 31, 2025, no foreign withholding taxes, federal and state taxes or foreign currency gains or losses have been provided on distributions of approximately $21.1 million of

unremitted earnings of our foreign subsidiaries, as such amounts are considered permanently reinvested. It is not practicable to estimate the additional income taxes including applicable

foreign withholding taxes, which would be due upon the repatriation of these earnings.
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SunCoke is currently open to examination by the IRS for tax years ended December 31, 2022 and forward.

State and foreign income tax returns are generally subject to examination for a period of three to five years after the filing of the respective returns. The state impact of any amended federal
returns remains subject to examination by various states for a period of up to one year after formal notification of such amendments to the states.

The income taxes paid, net of refunds are as follows:

Years Ended December 31,

2025 2024 2023
(Dollars in millions)

U.S. federal 10.3 12.5 9.4
U.S. state and local:

Illinois 1.0 1.6 22

Indiana (2.8) 0.8 2.5

Other 0.4 0.3 0.5
Total U.S. state and local (1.4) 2.7 52
Foreign

Brazil 3.7 2.8 3.1

Other 0.2 — —
Total foreign 3.9 2.8 3.1
Total income taxes paid (net of refunds of $5.2 million, $0.3 million and zero) 12.3 18.0 17.7

The uncertain tax positions are as follows:
Years Ended December 31,
2025 2024 2023
(Dollars in millions)

The total amount of unrecognized tax benefits consisted of the following:
Beginning of year 0.5 0.4 0.3
Increase related to prior year tax positions 1.1 — —
Increase related to current year tax positions 0.1 0.1 0.1
Effect of the expiration of statutes of limitation (0.3) — —
End of year $ 1.4 8 05 8§ 0.4

At December 31, 2025, 2024 and 2023, the balances of unrecognized tax benefits were $1.4 million, $0.5 million and $0.4 million, respectively, that, if recognized, will reduce the effective
tax rate on income from continuing operations.

We classify interest as interest expense and penalties as operating expense in the Consolidated Statements of Operations and their associated liabilities as other liabilities in the Consolidated
Balance Sheets. At December 31, 2025, interest and penalties on unrecognized tax benefits were $0.4 million and December 31, 2024 and 2023 were both zero.

6. Inventories

The Company’s inventory consists of metallurgical coal, which is the principal raw material for the Company’s cokemaking operations, coke, which is the finished good sold by the Company
to its customers, and materials, supplies and other. These components of inventory, net of lower of cost or net realizable value adjustments of $2.9 million and zero at
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December 31, 2025 and 2024, respectively, were as follows:

Coal

Coke

Materials, supplies and other
Total inventories

7. Properties, Plants, and Equipment

The components of net properties, plants and equipment were as follows:

Coke and energy plant, machinery and equipment
Industrial services plant, machinery and equipment
Land and land improvements
Construction-in-progress
Other
Gross investment, at cost

Less: accumulated depreciation
Total properties, plants and equipment, net

December 31,
2025 2024
(Dollars in millions)
116.5 $ 109.3
39.7 13.9
63.7 57.6
2199 § 180.8
December 31,
2025 2024
(Dollars in millions)
2,0472 $ 2,251.0
419.8 185.4
116.7 112.6
64.4 429
52.0 49.3
2,700.1 2,641.2
(1,497.4) (1,497.6)
12027 $ 1,143.6

As discussed in Note 2, the Company reviews long-lived assets for impairment whenever events or changes in circumstances indicate that the asset’s carrying amount may not be recoverable.
During the fourth quarter of 2025, the Company concluded a triggering event occurred requiring a review for impairment at our Haverhill I cokemaking facility asset group as a result of Algoma
Steel's breach of contract which negatively impacted forecasted future cash flows. The Company performed an impairment test utilizing the income approach which resulted in a $90.1 million
impairment charge. The impairment charge is recorded in Long-lived asset impairment on the Consolidated Statements of Operations and impacts our Domestic Coke segment.

8. Goodwill and Other Intangible Assets

The Company's goodwill at December 31, 2025 and December 31, 2024, by segment, is summarized below:

Domestic Coke
Industrial Services

Total

December 31,

2025 2024
(Dollars in millions)
34§ 3.4
52.2 —
556 § 3.4
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Intangible assets, net, includes the intangibles detailed in the table below, excluding fully amortized intangible assets.

December 31, 2025 December 31, 2024
Weighted - Average
Remaining Gross Carrying Accumulated Gross Carrying Accumulated
Amortization Years Amount Amortization Net Amount Amortization Net
(Dollars in millions)

Customer relationships(" 12 $ 144§ 04 $ 140 $ 67 $ 67 $ —
Trade names) 10 5.8 0.2 5.6 — — —
Permits 17 31.7 8.6 23.1 31.7 73 24.4
Other 25 1.6 0.3 1.3 1.6 0.2 1.4
Total $ 535 § 95 § 440 § 40.0 $ 142 § 25.8

(1) The increase in 2025 reflects new intangible assets related to the Phoenix Global acquisition. See Note 3 for further detail.

The permits above represent the environmental and operational permits required to operate a coal export terminal in accordance with the U.S. Environmental Protection Agency (“EPA”) and
other regulatory bodies. Intangible assets are amortized over their useful lives in a manner that reflects the pattern in which the economic benefit of the asset is consumed. The permits’ useful lives
were estimated to be 27 years at acquisition based on the expected useful life of the significant operating equipment at the facility. We have historical experience of renewing and extending similar
arrangements at our other facilities and intend to continue to renew our permits as they come up for renewal for the foreseeable future. The permits were renewed regularly prior to our acquisition of
CMT. These permits have an average remaining renewal term of approximately 4.5 years.

Total amortization expense for intangible assets subject to amortization was $2.0 million, $1.9 million and $2.1 million for the years ended December 31, 2025, 2024 and 2023, respectively.
Based on the carrying value of finite-lived intangible assets as of December 31, 2025, we estimate amortization expense for each of the next five years and the aggregate amount thereafter as follows:

(Dollars in millions)

2026 $ 32
2027 32
2028 32
2029 32
2030 32
203 1-Thereafter 28.0
Total $ 44.0

9. Asset Retirement Obligations

The Company has asset retirement obligations, primarily in the Domestic Coke segment, related to certain contractual obligations. These contractual obligations mostly relate to costs
associated with restoring land to its original state, and may require the retirement and removal of long-lived assets from certain cokemaking properties as well as other reclamation obligations related
to our former coal mining business. The Federal Surface Mining Control and Reclamation Act of 1977 and similar state statutes require that mine property be restored in accordance with specified
standards and an approved reclamation plan. We do not have any unrecorded asset retirement obligations.

66



Table of Contents

The following table provides a reconciliation of changes in the asset retirement obligation from operations during each period:
Years ended December 31,

2025 2024
(Dollars in millions)

Asset retirement obligation at beginning of year $ 173  § 14.1
Liabilities settled (0.1) —
Accretion expense'! 1.4 1.0
Revisions in estimated cash flows® — 2.2

Asset retirement obligation at end of year® $ 186 $ 17.3

(1) Included in cost of products sold and operating expenses on the Consolidated Statements of Operations.
(2) Revisions of estimated cash flows in 2024 were primarily due to the timing of projected spending on certain obligations.

(3) The current portion of the asset retirement obligation liability was $0.5 million and $0.1 million at December 31, 2025, and December 31, 2024, respectively, and is classified in accrued
liabilities on the Consolidated Balance Sheets.

10. Retirement Benefits Plans
Postretirement Health Care and Life Insurance Plans

The Company has plans which provide health care and life insurance benefits for many of its retirees (“postretirement benefit plans™). The postretirement benefit plans are unfunded and the
costs are borne by the Company. Effective January 1, 2011, postretirement medical benefits for future retirees were phased out or eliminated for non-mining employees with less than ten years of
service.

Postretirement benefit plans expense consisted of the following components:
Years Ended December 31,

2025 2024 2023
(Dollars in millions)
Interest cost on benefit obligations $ 04 $ 08 § 0.9
Amortization of:
Actuarial losses 0.3 0.4 0.4
Prior service benefit 0.7) (0.1) 0.2)
Total expense $ — 3 1.1 $ 1.1

Postretirement benefit plans expense is determined using actuarial assumptions as of the beginning of the year or using weighted-average assumptions when curtailments, settlements and/or
other events require a plan remeasurement. The following assumptions were used to determine postretirement benefit plans expense:
December 31,
2025 2024 2023

Discount rate 5.40 % 4.95 % 525%
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The following amounts were recognized as components of other comprehensive (loss) income before related tax impacts:

Reclassifications to earnings of:
Actuarial loss amortization
Prior service benefit amortization

Retirement benefit plan funded status adjustments:
Actuarial (loss) gain")

(1) The actuarial gain for the year ended December 31, 2024 was primarily due to the remeasurement of the retirement benefit plan obligation associated with a plan amendment during the prior

year period.

The following table sets forth the components of the changes in benefit obligations:

Benefit obligation at beginning of year
Interest cost

Actuarial loss (gain)

Benefits paid

Benefit obligation at end of year("

(1) The current portion of retirement benefit liabilities, which totaled $1.0 million at both December 31, 2025 and 2024, respectively, is classified in accrued liabilities on the Consolidated

Balance Sheets.

The following table sets forth the cumulative amounts not yet recognized in net (loss) income:

Cumulative amounts not yet recognized in net (loss) income:
Actuarial losses
Prior service benefits

Accumulated other comprehensive income (before related tax benefit)

The expected benefit payments through 2035 for the postretirement benefit plan are as follows:

2026
2027
2028
2029
2030
2031 through 2035
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Years Ended December 31,

(Dollars in millions)

04 $
©0.1)

8.3

86 §

Years Ended December 31,

(Dollars in millions)
86 $
0.4

(0.8)

8.3

Years Ended December 31,

(Dollars in millions)

$

(33) $

(Dollars in millions)

1.0
0.9
0.9
0.8
0.7
33
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The measurement date for the Company’s postretirement benefit plans is December 31. The following discount rates were used to determine the benefit obligation:

Discount rate

The health care cost trend assumption used at to compute the accumulated postretirement benefit obligation for the postretirement benefit plans was 7.50 percent and 6.50 percent at

December 31,

2025 2024

5.00 %

December 31, 2025 and 2024, respectively, which are both assumed to decline gradually to 5.00 percent in 2036 and 2031, respectively, and to remain at that level thereafter.

Defined Contribution Plans

5.40 %

The Company has defined contribution plans which provide retirement benefits for certain of its employees. The Company’s contributions, which are charged against income as incurred,

amounted to $8.1 million, $8.5 million and $7.9 million, respectively, for the years ended December 31, 2025, 2024 and 2023.

11. Accrued Liabilities

Accrued liabilities consist of following:

Accrued benefits

Current portion of postretirement benefit obligation
Other taxes payable

Current portion of black lung liability

Short-term operating lease liabilities

Short-term finance lease liabilities

Other

Total accrued liabilities

12. Debt and Financing Obligations

Total debt and financing obligations consisted of the following:

4.875 percent senior notes, due 2029 (“2029 Senior Notes”)

$325.0 Revolving Facility, due 2030
Total borrowings
Debt issuance costs

Total long-term debt

2029 Senior Notes

December 31,
2025 2024
(Dollars in millions)
251 § 28.7
1.0 1.0
16.6 10.2
0.9 1.0
2.8 2.4
3.8 0.3
10.6 9.0
60.8 $ 52.6
December 31,
2025 2024
(Dollars in millions)
500.0 $ 500.0
193.0 —
693.0 § 500.0
(7.5) (7.7)
6855 § 492.3

The 2029 Senior Notes are the senior secured obligations of the Company. Interest on the 2029 Senior Notes is payable semi-annually in cash in arrears on June 30 and December 30 of each
year. The Company may redeem some or all of the 2029 Senior Notes at its option, in whole or part, at the dates and amounts set forth in the applicable indenture.

The applicable indenture for the 2029 Senior Notes contains covenants that, among other things, limit the Company's ability and, in certain circumstances, the ability of certain of the

Company’s subsidiaries to borrow money, create liens on assets, pay dividends or make other distributions on or repurchase or redeem the Company's capital stock, prepay, redeem or repurchase
certain debt, make loans and investments, sell assets, incur liens, enter into transactions with affiliates, enter into agreements restricting the ability of subsidiaries to pay dividends and consolidate,

merge or sell all or substantially all of the Company's assets.
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Revolving Facility

On July 25, 2025, the Company amended and extended the maturity of its Revolving Facility to July 2030 under substantially similar terms and reduced its capacity by $25.0 million to
$325.0 million, resulting in additional debt issuance costs of $2.0 million, which are included in long-term debt on the Consolidated Balance Sheet as of December 31, 2025. Additionally, the
Company recorded a loss on extinguishment of debt on the Consolidated Statements of Operations of $0.2 million, representing the write-off of unamortized debt issuance costs, during the year ended
December 31, 2025.

The proceeds of any borrowings made under the Revolving Facility can be used to finance working capital needs, acquisitions, capital expenditures and for other general corporate purposes.
The obligations under the credit agreement are guaranteed by certain of the Company’s subsidiaries and secured by liens on substantially all of the Company’s and the guarantors’ assets pursuant to a
guarantee and collateral agreement.

As of December 31, 2025, the Revolving Facility had an outstanding balance of $193.0 million leaving $132.0 million available. Additionally, the Company has certain letters of credit
totaling $5.1 million, which do not reduce the Revolving Facility's available balance. Commitment fees are based on the unused portion of the Revolving Facility at a rate of 0.2 percent.

Borrowings under the Revolving Facility bear interest, at SunCoke's option, at a variable rate per annum equal to either (i) an adjusted term secured overnight financing rate (“SOFR”) rate
(defined as SOFR for a specified term, subject to a zero percent floor) plus 2.00 percent or (ii) an alternate base rate plus 1.00 percent. The applicable margin is subject to change based on SunCoke's
consolidated leverage ratio, as defined in the credit agreement. The weighted-average interest rate for borrowings outstanding under the Revolving Facility was 6.14 percent during 2025.

Covenants

Under the terms of the Revolving Facility, the Company is subject to a maximum consolidated leverage ratio of 4.50:1.00 and a minimum consolidated interest coverage ratio of 2.50:1.00.
The Company's debt agreements contain other covenants and events of default that are customary for similar agreements and may limit our ability to take various actions including our ability to pay a
dividend or repurchase our stock.

If we fail to perform our obligations under these and other covenants, the lenders' credit commitment could be terminated and any outstanding borrowings, together with accrued interest,
under the Revolving Facility could be declared immediately due and payable. The Company has a cross default provision that applies to our indebtedness having a principal amount in excess of $50
million.

As of December 31, 2025, the Company was in compliance with all debt covenants. We do not anticipate violation of these covenants nor do we anticipate that any of these covenants will
restrict our operations or our ability to obtain additional financing.

Maturities

As of December 31, 2025, the combined aggregate amount of maturities for long-term borrowings for each of the next five years and thereafter is as follows:
(Dollars in millions)
2026 $ —
2027 —
2028 —
2029 500.0
2030 193.0
203 1-Thereafter —
Total $ 693.0

13. Commitments and Contingent Liabilities
Legal Matters

Between 2005 and 2012, the EPA and the Ohio Environmental Protection Agency (“OEPA”) issued Notices of Violations (“NOVs”), alleging violations of air emission operating permits for
our Haverhill and Granite City cokemaking facilities. We worked in a cooperative manner with the EPA, the OEPA and the Illinois Environmental Protection Agency to address the allegations and, in
November 2014, entered into a consent decree with these parties in federal district court in the
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Southern District of Illinois. The consent decree included a civil penalty paid in December 2014, and a commitment to undertake capital projects to improve reliability and enhance environmental
performance. All projects regarding the consent decree have been completed. On March 25, 2025, the consent decree was terminated for the Haverhill facility. The consent decree remains in effect for
the Granite City facility and is being overseen for compliance.

The Company is a party to certain pending and threatened claims, including matters related to commercial disputes, employment claims, personal injury claims, common law tort claims, and
environmental claims. Although the ultimate outcome of these claims cannot be ascertained at this time, it is reasonably possible that some portion of these claims could be resolved unfavorably to the
Company. Management of the Company believes that any liability which may arise from these claims would likely not have a material adverse impact on our consolidated financial statements.
SunCoke's threshold for disclosing material legal proceedings involving a government authority where potential monetary sanctions are involved is $1 million.

Black Lung Benefit Liabilities

The Company has obligations to provide certain black lung benefits to legacy coal miners and their dependents under Title IV of the Federal Coal Mine Health and Safety Act of 1969, as
amended (“Black Lung Benefits Act”), as well as for black lung benefits in the states of Virginia, Kentucky and West Virginia pursuant to state workers’ compensation legislation.

We adjust our liability each year based upon actuarial calculations of our expected future payments for these benefits. Our independent actuarial consultants calculate the present value of the
estimated black lung liability annually in the fourth quarter, unless there are changes in facts and circumstances that could materially alter the amount of the liability, based on actuarial models utilizing
our population of legacy coal miners, historical payout patterns of both the Company and the industry, expected claim filing patterns, expected claimant success rates, actuarial mortality rates, medical
costs, death benefits, dependents, discount rates and the current federally mandated payout rates. The estimated liability may be impacted by future changes in the applicable laws, as interpreted by the
courts, and changes in filing patterns by claimants and their advisors, the impact of which cannot be estimated.

On February 1, 2013, SunCoke obtained commercial insurance for state and federal black lung claims, in excess of a deductible, for employees with a last date of employment after that date.
For claims based on employment that ended prior to February 1, 2013, SunCoke was reauthorized by the U.S. Department of Labor’s Division of Coal Mine Workers Compensation (“DCMWC”) to
self-insure its black lung liabilities for $8.4 million. On February 21, 2020, DCMWC made an initial security determination to increase the amount of SunCoke’s collateral requirement for self-insured
claims to $40.4 million. The Company appealed the security determination to the DCMWC. On August 13, 2024, the Company and DCMWC agreed that the Company would make a lump sum
payment of $36.0 million to satisfy its self-insured federal black lung liabilities, with limited exceptions estimated to be approximately $1.4 million. In exchange, the DCMWC agreed to permanently
assume responsibility for payment of black lung benefits for claims based on employment that ended prior to February 1, 2013, and SunCoke received a certificate of exemption that eliminates the
Company’s responsibility for future payments arising from claims based on employment that ended prior to February 1, 2013, excluding limited exceptions estimated to be approximately $1.4 million.
This agreement resulted in a reduction of $45.5 million of the Company's black lung liability, and a one-time gain of $9.5 million within selling, general and administrative expenses on the
Consolidated Statements of Operations during the year ended December 31, 2024. The Company no longer maintains any collateral to self-insure its former black lung liabilities incurred prior to
February 1, 2013. The Company’s commercially insured federal and state black lung liabilities are not impacted by this agreement.

Additionally, on January 19, 2023, the Department of Labor proposed a new rule that would require self-insured operators to post collateral in the amount of 120 percent of the company's
total expected lifetime black lung liabilities as determined by the DCMWC. This proposed new rule and any future rulings would not apply to SunCoke as a result of the regulatory exemption detailed
above.
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The following table summarizes discount rates utilized, active claims and total black lung liabilities:

December 31,

2025 2024
(Dollars in millions)
Discount rate( 45% 45%
Active claims 48 57
Total black lung liability, discounted® $ 126 § 13.7
Total black lung liability, undiscounted $ 23.4 $ 253

(1) The discount rate is determined based on a portfolio of high-quality corporate bonds with maturities that are consistent with the estimated duration of our black lung obligations. A decrease of
25 basis points in the discount rate would have increased black lung expense by $0.4 million in 2025.

(2) The current portion of the black lung liability was $0.9 million and $1.0 million at December 31, 2025 and 2024, respectively, and was included in accrued liabilities on the Consolidated
Balance Sheets.

Expected payments for each of the five succeeding years and the aggregate amount thereafter as of December 31, 2025:

(Dollars in millions)

2026 $ 0.9
2027 0.8
2028 1.3
2029 1.0
2030 0.9
203 1-Thereafter 18.5
Total $ 23.4

The following table reconciles the expected aggregate undiscounted amount to amounts recognized in the Consolidated Balance Sheets:

December 31,

2025 2024
(Dollars in millions)
Black lung liability, undiscounted $ 234§ 253
Impact of discounting (10.8) (11.6)
Black lung liability, discounted $ 126 $ 13.7

The following table summarizes the annual black lung payments and (benefit) expense:
Years Ended December 31,

2025 2024 2023
(Dollars in millions)
Payments" $ 1.0 § 404 $ 5.4
(Benefit) expense® $ ©.1) $ 4.1 $ 5.5

(1) Payments for the year ended December 31, 2024 represent $4.4 million of black lung benefit payments made by the Company and the $36.0 million payment made to the DCMWC related to
the regulatory exemption detailed above.

(2) The benefit for the year ended December 31, 2024 includes $5.4 million of accretion expense of the black lung liability and a $9.5 million gain related to the regulatory exemption detailed
above. The $9.5 million gain is included in selling, general and administrative expense on the Consolidated Statements of Operations.
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14. Leases

The Company's operating leases consist primarily of leases for land, office space, equipment, railcars and locomotives. The Company's finance leases consist primarily of equipment. Certain

of our long-term leases include one or more options to renew or to terminate, with renewal terms that can extend the lease term from one month to 50 years.

The components of lease expense were as follows:

Years ended December 31,

2025 2024

(Dollars in millions)
Operating leases:

Cost of products sold and operating expenses $ 24 $ 2.4

Selling, general and administrative expenses 0.5 0.5
Operating lease cost $ 29§ 2.9
Finance Leases:

Depreciation of Right of Use ("ROU") assets $ 7.1 0.2

Interest on lease liabilities 0.3 —
Finance lease cost $ 74§ 0.2
Short-term leases:

Cost of products sold and operating expenses)® 9.6 5.5
Total lease expense $ 199 § 8.6

(1) Includes expenses for month-to-month equipment leases, which are classified as short-term as the Company is not reasonably certain to renew the lease term beyond one month.
(2) Includes variable lease expenses, which are immaterial to the consolidated financial statements.
Supplemental balance sheet information related to leases are as follows:
Years ended December 31,
Financial Statement Classification 2025 2024
(Dollars in millions)

Operating Leases:
Operating ROU assets Deferred charges and other assets $ 122§ 11.5
Operating lease liabilities:

Current operating lease liabilities Accrued liabilities $ 28 § 2.4

Noncurrent operating lease liabilities Other deferred credits and liabilities 8.9 8.5
Total operating lease liabilities $ 11.7  § 10.9
Finance Leases:
Finance ROU Assets Properties, plants and equipment $ 106 $ 0.6
Finance lease liabilities:

Current finance lease liabilities Accrued liabilities $ 38 8 0.3

Long-term finance lease liabilities Long-term finance lease liability 2.6 0.2
Total finance lease liabilities $ 64 $ 0.5
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The weighted average remaining lease term and weighted average discount rate were as follows:
Years ended December 31,

2025 2024
Weighted average remaining lease term of operating leases 7.6 8.4
Weighted average discount rate of operating leases 53 % 5.0%
Weighted average remaining lease term of finance leases 22 1.8
Weighted average discount rate of finance leases 5.6% 6.4 %

Supplemental cash flow information related to leases was as follows:
Years ended December 31,
2025 2024
(Dollars in millions)

Operating cash flow information:

Cash paid for amounts included in the measurement of operating lease liabilities $ 29 $ 2.6

Cash paid for amounts included in the measurement of finance lease liabilities" $ 103§ 0.2
Non-cash activity:

ROU assets obtained in exchange for new operating lease liabilities $ 04 $ 2.3

(1) The year ended December 31, 2025 includes $5.5 million of payments related to finance lease buyouts executed in the current year period.

Maturities of operating and finance lease liabilities as of December 31, 2025 are as follows:
Operating Leases Finance Leases

(Dollars in millions)

2026 $ 32 4.0
2027 2.4 1.3
2028 23 1.0
2029 2.0 0.4
2030 0.6 0.1
203 1-Thereafter 39 —
Total lease payments 14.4 6.8
Less: imputed interest 2.7 0.4
Total lease liabilities $ 117 $ 6.4
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15. Accumulated Other Comprehensive Loss

The following tables set forth the changes in the balance of accumulated other comprehensive income (loss), net of tax, by component:
Currency Translation

Benefit Plans Adjustments Total
(Dollars in millions)

At December 31, 2023 $ 3.7 $ ©.1) $ (12.8)
Other comprehensive income before reclassifications / adjustments 0.2 (1.5) (1.3)
Retirement benefit plans funded status adjustment 6.4 — 6.4

Net current period change in accumulated other comprehensive income (loss) 6.6 (1.5) 5.1

At December 31, 2024 $ 29 § (10.6) $ (7.7)
Other comprehensive income before reclassifications / adjustments (0.3) 3.9 3.6
Retirement benefit plans funded status adjustment (0.1) — (0.1)

Net current period change in accumulated other comprehensive income (loss) (0.4) 3.9 3.5

At December 31, 2025 $ 25 8 6.7) $ 4.2)

The Company recorded tax benefit of $0.8 million and a tax expense of $0.9 million associated with the Company's benefit plans as of December 31, 2025 and 2024, respectively.

The decrease in net (loss) income due to reclassification adjustments from accumulated other comprehensive income (loss) were as follows™:
Years Ended December 31,

2025 2024 2023

(Dollars in millions)
Amortization of benefit plans to net (loss) income:®

Actuarial loss $ 03) $ ©04) $ 0.4)

Prior service benefit 0.7 0.1 0.2
Total before taxes 0.4 (0.3) 0.2)

Income tax (0.1) 0.1 0.1
Total, net of tax $ 03 § 02) $ 0.1)

(1) Amounts in parentheses indicate an increase to net loss or a decrease to net income.

(2) These accumulated other comprehensive income (loss) components are included in the computation of postretirement benefit plan expense and included in interest expense, net on the
Consolidated Statements of Operations. See Note 10.

16. Share-Based Compensation
Equity Classified Awards.

On May 12, 2022, the Company adopted the SunCoke Energy, Inc. Omnibus Long-Term Incentive Plan (the
“Omnibus Plan”). The Omnibus Plan provides for the grant of equity-based awards including stock options and share units, or restricted stock, to the Company’s Board of Directors and certain
employees selected for participation in the plan. The total number of shares of common stock authorized for issuance under the Omnibus Plan consists of (i) 2,700,000 new shares, (ii) 2,434,445
shares of common stock reserved for issuance primarily under the previous SunCoke Energy, Inc. Long-Term Performance Enhancement Plan (“SunCoke LTPEP”), which all equity based awards
were issued under prior to the effective date of May 12, 2022, and (iii) any shares of common stock subject to awards granted under the SunCoke LTPEP that were outstanding on the effective date
and that, on or after such date, are not issued or delivered to a participant. As of the effective date, new awards will no longer be granted under the SunCoke LTPEP. Awards previously granted under
the SunCoke LTPEP, and described in further detail below, were not modified or impacted by the adoption of the Omnibus Plan.
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Stock Options

Stock options granted by the Company vest in three equal annual installments beginning one year from the date of grant, and expire ten years from the date of grant. The Company calculates
the value of each employee stock option, estimated on the date of grant, using the Black-Scholes option pricing model. There were no stock options granted by the Company during the years ended

December 31, 2025, 2024 and 2023.

The following table summarizes information with respect to common stock option awards outstanding as of December 31, 2025 and stock option activity during the fiscal year then ended:

‘Weighted Average
Remaining Contractual
Term (years)

Agg

millions)

regate
Intrinsic Value (Dollars in

Weighted
Number of Average
Options Exercise Price
Outstanding and Exercisable December 31, 2024 592,786 $ 14.45
Expired (448,887) 15.96
Outstanding and Exercisable December 31, 2025 143,899 ¢ 9.73

1.1 $

24 $

0.2

Intrinsic value for stock options is defined as the difference between the current market value of our common stock and the exercise price of the stock options. Total intrinsic value of stock

options exercised in 2025, 2024 and 2023 was zero, $0.5 million, and $0.1 million, respectively.
Restricted Stock Units Settled in Shares

The Company issues restricted stock units (“RSUs”) to be settled in shares of the Company's common stock to certain employees and members of the Board of Directors. The Company

granted the following RSUs during the years ended December 31, 2025, 2024 and 2023:

Weighted Average Grant-
Date Fair Value per Unit

Grant Date Fair Value

Number of RSUs
2025 grants $ 364,753
2024 grants $ 268,565
2023 grants $ 352,646

(Dollars in millions)

879 §
10.86 $
897 $

32
2.9
32

The RSUs granted to employees vest and become payable in three annual installments beginning one year from the date of grant. RSUs granted to the Company's Board of Directors vest

upon grant, but are issued upon termination of board service.

The following table summarizes information with respect to RSUs outstanding as of December 31, 2025 and RSU activity during the fiscal year then ended:

Weighted
Number of Average Grant-
RSUs Date Fair Value per Unit
Nonvested at December 31, 2024 663,173 $ 9.40
Granted 364,753  $ 8.79
Vested (268,882) $ 9.06
Nonvested at December 31, 2025 759,044 ¢ 9.23

Total grant date fair value of RSUs vested was $2.4 million, $2.5 million and $2.1 million during 2025, 2024 and 2023, respectively.

Performance Share Units

The Company grants performance share units (“PSUs”), which represent the right to receive shares of the Company's common stock, contingent upon the attainment of Company performance

and market goals and continued employment.
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The Company granted the following PSUs during the years ended December 31, 2025, 2024 and 2023:
Weighted Average Grant

Number of PSUs Date Fair Value per Unit Grant Date Fair Value
(Dollars in millions)
2025 grant" 112,856  $ 922 § 1.0
2024 grant" 162,510 $ 1096 § 1.8
2023 grant) 147,232 § 984 § 1.4

(1) The service period for the 2025, 2024, and 2023 PSUs ends on December 31, 2027, 2026 and 2025, and the awards will vest during the first quarter of 2028, 2027 and 2026, respectively. The
service period for certain retirement eligible participants is accelerated.

The PSU grants were split 50/50 between the Company's three-year cumulative Adjusted EBITDA performance measure and the Company's three-year average pre-tax return on capital
(“ROIC”) performance measure for its coke and industrial services businesses and unallocated corporate expenses. The number of PSUs ultimately awarded will be determined by the Adjusted
EBITDA and ROIC performance versus targets and the Company's three-year total shareholder return (“TSR”) as compared to the TSR of the companies making up the NASDAQ U.S. Benchmark
Iron & Steel Index (“TSR Modifier”). The TSR Modifier can impact the payout (between 80 percent and 120 percent of the 2025, 2024 and 2023 awards) of the Company's final performance measure
results. The 2025, 2024 and 2023 awards may vest between 25 percent and 240 percent of the original units granted. The fair value of the PSUs granted is based on the closing price of our common
stock on the date of grant as well as a Monte Carlo simulation for the valuation of the TSR Modifier.

The following table summarizes information with respect to unearned PSUs outstanding as of December 31, 2025 and PSU activity during the fiscal year then ended:

‘Weighted
Number of Average Grant
PSUs Date Fair Value per Unit
Nonvested at December 31, 2024 464,602 $ 9.94
Granted 112,856 $ 9.22
Performance adjustments 202,249 $ 8.40
Vested (357,109) $ 8.40
Nonvested at December 31, 2025 422,598 § 10.32

Liability Classified Awards
Restricted Stock Units Settled in Cash

During the years ended December 31, 2025, 2024 and 2023, the Company issued 168,933, 165,384 and 216,547 restricted stock units to be settled in cash (“Cash RSUs”), respectively, which
vest in three annual installments beginning one year from the grant date. The weighted average grant date fair value of the Cash RSUs granted during the years ended December 31, 2025, 2024 and
2023, was $9.11, $10.96 and $9.24, respectively, and was based on the closing price of our common stock on the day of grant. The Cash RSU liability at December 31, 2025 was adjusted based on the
closing price of our common stock on December 31, 2025 of $7.20 per share. The Cash RSU liability was $1.5 million and $2.6 million at December 31, 2025 and 2024, respectively.

Cash Incentive Award

As of May 12, 2022, the Company grants performance-based, cash settled awards to eligible participants under the Omnibus Plan. All awards vest immediately upon a change in control and a
qualifying termination of employment as defined by the Omnibus Plan. The cash incentive award liability is included in accrued liabilities and other deferred credits and liabilities on the Consolidated
Balance Sheets. As of the effective date, new awards will no longer be granted under the SunCoke Energy, Inc. Long-Term Cash Incentive Plan (“SunCoke LTCIP”). The awards previously granted
under the SunCoke LTCIP were not modified or impacted by the adoption of the Omnibus Plan.

The Company issued a grant date fair value award of $1.9 million, $2.6 million and $2.2 million during the years ended December 31, 2025, 2024 and 2023, respectively, for which the
service periods end on December 31, 2027, 2026 and 2025, respectively, and the awards will vests during the first quarter of 2028, 2027 and 2026, respectively. The service period
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for certain retiree eligible participants is accelerated. The 2025, 2024 and 2023 awards are split 50/50 between the Adjusted EBITDA and ROIC metrics, consistent with the PSU awards, but is not
impacted by the TSR modifier. The 2025, 2024 and 2023 awards may vest between 25 percent and 200 percent of the original units granted.

The cash incentive award liability at December 31, 2025 was adjusted based on the Company's three-year cumulative Adjusted EBITDA and the Company's three-year adjusted average pre-
tax return on capital for its coke and industrial services businesses and unallocated corporate expenses. The cash incentive award liability was $3.3 million and $6.8 million at December 31, 2025 and
2024, respectively.

Summary of Share-Based Compensation Expense

Below is a summary of the compensation expense, unrecognized compensation costs, the period for which the unrecognized compensation cost is expected to be recognized over for each

award:
Years Ended December 31,
2025 2024 2023 2025 2024 2023 December 31, 2025
‘Weighted Average
Unrecognized Remaining Recognition
Compensation Expense® Net of tax Compensation Cost Period
(Dollars in millions) (Dollars in millions) (Years)
Equity Awards:
RSUs $ 23§ 25 8§ 29§ 1.7 $ 19 § 23§ 2.1 1.7
PSUs — 1.4 1.9 — 1.1 14 0.7 1.9
Total equity awards $ 23§ 39§ 48 § 1.7 $ 30 § 3.7
Liability Awards:
Cash RSUs $ 07 § 19 8§ 26 $ 05 § 14 8 20 8 0.7 1.7
Cash incentive award 0.3 2.1 2.7 0.2 1.6 20 § 13 1.7
Total liability awards $ 1.0 $ 40 $ 53 § 07 § 30 § 4.0

(1) Compensation expense is recognized by the Company in selling, general and administrative expenses on the Consolidated Statements of Operations.

The Company issued $0.1 million, $0.1 million, and $0.3 million of share-based compensation to the Company's Board of Directors in addition to RSUs included in the table above during the
years ended December 31, 2025, 2024 and 2023, respectively.

17. Earnings Per Share

Basic earnings per share (“EPS”) has been computed by dividing net income attributable to SunCoke Energy, Inc. by the weighted average number of shares outstanding during the period.
Except where the result would be anti-dilutive, diluted earnings per share has been computed to give effect to share-based compensation awards using the treasury stock method.

The following table sets forth the reconciliation of the weighted-average number of common shares used to compute basic earnings per share to those used to compute diluted EPS:
Years Ended December 31,

2025 2024 2023
(Shares in millions)
Weighted-average number of common shares outstanding-basic 85.5 85.1 84.7
Add: effect of dilutive share-based compensation awards — 0.2 0.2
Weighted-average number of shares-diluted 85.5 85.3 84.9
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The following table shows stock options, restricted stock units, and performance stock units that are excluded from the computation of diluted earnings per share as the shares would have
been anti-dilutive:

Years Ended December 31,

2025 2024 2023
(Shares in millions)
Stock options 0.4 0.6 1.2
Restricted share units 0.1 — —
Performance share units 0.1 0.1 —
Total 0.6 0.7 1.2

18. Fair Value Measurements

The Company measures certain financial and non-financial assets and liabilities at fair value on a recurring basis. Fair value is defined as the price that would be received to sell an asset or
paid to transfer a liability in the principal or most advantageous market in an orderly transaction between market participants on the measurement date. Fair value disclosures are reflected in a three-
level hierarchy, maximizing the use of observable inputs and minimizing the use of unobservable inputs.

The valuation hierarchy is based upon the transparency of inputs to the valuation of an asset or liability on the measurement date. The three levels are defined as follows:
*  Level 1—inputs to the valuation methodology are quoted prices (unadjusted) for an identical asset or liability in an active market.

*  Level 2—inputs to the valuation methodology include quoted prices for a similar asset or liability in an active market or model-derived valuations in which all significant inputs are
observable for substantially the full term of the asset or liability.

*  Level 3—inputs to the valuation methodology are unobservable and significant to the fair value measurement of the asset or liability.
Financial Assets and Liabilities Measured at Fair Value on a Recurring Basis
Cash and Cash Equivalents

Certain assets and liabilities are measured at fair value on a recurring basis. The Company’s cash and cash equivalents were measured at fair value at December 31, 2025 and December 31,
2024 based on quoted prices in active markets for identical assets. These inputs are classified as Level 1 within the valuation hierarchy.

Certain Financial Assets and Liabilities not Measured at Fair Value

At December 31, 2025 and 2024, the fair value of the Company’s long-term debt was estimated to be $656.7 million and $454.9 million, respectively, compared to a carrying amount of
$693.0 million and $500.0 million, respectively. These fair values were estimated by management based upon estimates of debt pricing provided by financial institutions which are considered Level 2
inputs.

19. Revenue from Contracts with Customers
Cokemaking

Our blast furnace coke sales are largely made pursuant to long-term, take-or-pay agreements. These agreements require us to produce and deliver the contracted volumes of coke and require
our customers to purchase such volumes of coke up to a specified tonnage or pay the contract price for any tonnage they elect not to take. As of December 31, 2025, our coke sales agreements have
approximately 18.5 million tons of unsatisfied or partially unsatisfied performance obligations which are expected to be delivered over a weighted average remaining contract term of approximately
eight years.

Sales prices for coke sold under our long-term, take-or-pay agreements include an operating cost component, a coal cost component and a return of capital component. Operating costs under
four of our coke sales agreements were fixed subject to an annual adjustment based on an inflation index. Under our other coke sales agreements, operating costs were passed through to the respective
customers subject to an annually negotiated budget, in some cases subject to a cap annually adjusted for inflation, and we share any difference in costs from the budgeted amounts with our customers.
Some of our coke sales agreements contain pass-through provisions for coal and coal procurement costs, subject to meeting contractual coal-to-coke yields. To the extent that the actual coal-to-coke
yields are less than the contractual standard, we are responsible for the
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cost of the excess coal used in the cokemaking process. Conversely, to the extent our actual coal-to-coke yields are higher than the contractual standard, we realize gains. The reimbursement of pass-
through operating and coal costs from these coke sales agreements are considered to be variable consideration components included in the cokemaking sales price. The return of capital component for
each ton of coke sold to the customer is determined at the time the coke sales agreement is signed and is effective for the term of each sales agreement. This component of our coke sales prices is
intended to provide an adequate return on invested capital and may differ based on investment levels and other considerations. The actual return on invested capital at any facility is also impacted by
favorable or unfavorable performance on pass-through cost items. Revenues are recognized when performance obligations to our customers are satisfied in an amount that reflects the consideration
that we expect to receive in exchange for the coke.

We also sell non-contracted blast furnace coke tons into the North American spot coke and export coke markets, utilizing capacity in excess of that reserved for our long-term, take-or-pay
agreements. These non-contracted blast coke sales are generally sold on a spot basis at the current market price, and do not contain the same provisions as our long-term, take-or-pay agreements
discussed above.

While the revenues in our Domestic Coke segment are primarily tied to blast furnace coke sales made under long-term, take-or-pay agreements, we also produce and sell foundry coke out of
our Jewell cokemaking facility. Foundry coke sales are generally made under annual agreements with our customers for an agreed upon price and do not contain take-or-pay volume commitments.

Industrial Services

A portion of our industrial services business consists of providing on-site scrap and slag handling and processing services for steel manufacturing customers. The transaction price for these
contracts include fixed fees as well as other volume based variable charges which are correlated to customer production. Given the long-term nature of these arrangements, most contracts permit
periodic adjustment based on changes in macroeconomic indicators. These service agreements consist primarily of one performance obligation, providing handling and processing services. Service
revenues are recognized over time as the customer simultaneously receives the benefits provided by the Company's performance. The Company applies the “as invoiced” practical expedient as the
amount of consideration the Company has the right to invoice corresponds directly with the value of the Company's performance to date.

Additionally, handling and/or mixing services are provided to steel, coke (including some of our domestic cokemaking facilities), electric utility, coal producing and other manufacturing-
based customers. Materials are transported in numerous ways, including rail, truck, barge or ship. We do not take ownership of materials handled, but rather act as intermediaries between our
customers and end users, deriving our revenues from services provided on a per ton basis. The handling and mixing services generally consist primarily of two performance obligations, unloading and
loading of materials. Revenues are recognized when the customer receives the benefits of the services provided, in an amount that reflects the consideration that we will receive in exchange for those
services.

The following table provides estimated fixed fee and take-or-pay revenue from all of our multi-year industrial services contracts is expected to be recognized over the next eleven years for
unsatisfied or partially unsatisfied performance obligations as of December 31, 2025.

(Dollars in millions)

2026-2028 $ 350.4
2029-2031 152.4
2032-thereafter 84.3
Total estimated fixed fee and take-or-pay revenue $ 587.1
Energy

Our cokemaking ovens utilize efficient, modern heat recovery technology designed to combust the coal’s volatile components liberated during the cokemaking process and use the resulting
heat to create steam or electricity for sale. Our Middletown facility and the second phase of our Haverhill facility, or Haverhill II, have cogeneration plants that generate electricity which is either sold
into the regional power market or to customers pursuant to energy sales agreements. Our Granite City facility and the first phase of our Haverhill facility, or Haverhill I, have steam generation facilities
which produce steam for sale to customers pursuant to steam supply and purchase agreements. The energy provided under these arrangements results in transfer of control over time. Revenues are
recognized over time as energy is delivered to our
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customers, in an amount based on the terms of each arrangement. Energy generated at our remaining facilities is either used internally or provided, at minimal cost, to energy suppliers.
Operating and Licensing Fees

Operating and licensing fees are made pursuant to long-term contracts with ArcelorMittal Brazil, where we operate a Brazilian cokemaking facility. The licensing fees are based upon the level
of production required by our customer. Operating fees include the full pass-through of the operating costs of the Brazilian facility as well as a per ton fee based on the level of production required by
our customer. Revenues are recognized over time as our customers receive and consume the benefits in an amount that corresponds directly with the value provided to the customer to date.

Disaggregated Sales and Other Operating Revenue

The following table provides disaggregated sales and other operating revenue by product or service, excluding intersegment revenues:
Years Ended December 31,
2025 2024 2023

(Dollars in millions)

Sales and other operating revenue:

Cokemaking $ 1,559.6 $ 1,766.5 $ 1,898.5
Energy 49.6 47.9 473
Industrial Services®) 185.7 81.3 73.1
Operating and licensing fees 35.7 35.1 352
Other 6.7 4.6 9.1
Sales and other operating revenue $ 1,837.3 § 1,9354 $ 2,063.2

(1) The increase in 2025 reflects the inclusion of five months of Phoenix Global results.
See Note 4 Customer Concentrations for further detail on operating revenue.
The following tables provide disaggregated sales and other operating revenue by domestic and international:

Years Ended December 31,
2025 2024 2023

(Dollars in millions)

Sales and other operating revenue:

Domestic $ 1,769.4 $ 1,9003 $ 2,028.0
International 67.9 35.1 352
Sales and other operating revenue $ 1,837.3 § 19354 § 2,063.2

20. Business Segment Information

Prior to the acquisition of Phoenix Global, the Company consisted of three reportable segments, Domestic Coke, Brazil Coke and Logistics. Following the acquisition, the Company has
concluded the Phoenix Global operating segment will be included in a reportable segment, Industrial Services, with the Logistics operating segment. The decision to aggregate results from the
similarities between the two businesses including, providing material handling services to industrial manufacturing customers under long-term contracts or annual purchase orders, similar economic
characteristics, similar equipment and labor force as well as similar types and often overlapping customers. Additionally, the Company historically elected to present the Brazil cokemaking operations
as a separate reportable segment without it meeting the quantitative thresholds requiring separate segment reporting. The Company reassessed this election and will no longer present the Brazil
cokemaking operations as a separate reportable segment. Based on the materiality of the Brazil cokemaking operations, Brazil Coke is included in “Corporate and Other.” Following these changes, the
Company now consists of two reportable segments, Domestic Coke and Industrial Services. Accordingly, the Company has recast all segment information for all prior periods presented herein to
reflect this change.

The Domestic Coke segment includes the Jewell, Indiana Harbor, Haverhill, Granite City and Middletown cokemaking facilities. Each of these facilities produces coke, and all facilities
except Jewell recover waste heat which is converted to steam or electricity.
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The Industrial Services segment includes the Convent Marine Terminal (“CMT”), Kanawha River Terminal (“KRT”), Lake Terminal, which provides services to our Indiana Harbor
cokemaking facility, and fifteen molten slag removal, handling and processing operating sites across the United States, Brazil, Slovakia and Spain.

Corporate expenses that can be identified with a segment have been included in determining segment results. The remainder is included in Corporate and Other, which is not a reportable
segment, but which also includes licensing and operating fees payable to us under long-term contracts with ArcelorMittal Brazil as well as the expenses related to those operations and activity from
our legacy coal mining business.

Segment assets are those assets utilized within a specific segment.

In considering the financial performance of the business, the CODM, who is the Company’s President and Chief Executive Officer, evaluates the performance of its segments based on
Adjusted EBITDA reportable segments, which is defined as earnings before interest, taxes, depreciation and amortization, adjusted for any impairments, restructuring costs, gains or losses on
extinguishment of debt, gains or losses on derivative instruments, site closure costs, transaction costs, and/or corporate/other expenses (“Adjusted EBITDA reportable segments”). The CODM uses
this measure to help determine the allocation of costs and resources to our reportable segments. Additionally, other companies may calculate Adjusted EBITDA reportable segments differently than we
do, limiting its usefulness as a comparative measure.

The following tables include Adjusted EBITDA reportable segments, as defined above, which is a measure of segment profit or loss reported to the chief operating decision maker for
purposes of allocating resources to the segments and assessing their performance.
Year Ended December 31, 2025
(Dollars in millions)

Domestic Coke Industrial Services Total
Sales and other operating revenue 1,613.8 § 187.8 § 1,801.6
Intersegment revenues — 21.9 21.9
Net revenues 1,613.8 209.7 1,823.5
Reconciliation of revenue
Corporate and Other 35.7
Elimination of intersegment revenues (21.9)
Total consolidated revenues 1,837.3
Less:(M
Operating and maintenance expense 291.8 134.9
Cost of products sold and other expenses® 1,124.9 —
Selling, general and administrative expenses 27.1 12.5
Adjusted EBITDA reportable segments 170.0 62.3 232.3
Depreciation and amortization expense 153.6
Interest expense, net® 28.4
Long-lived asset impairment® 90.3
Loss on derivative forward contracts 0.7
Restructuring costs® 4.4
Site closure costs® 3.9
Other corporate expenses(” 23.8
(Loss) income before income tax expense $ (72.8)

(1) The significant expense categories and amounts align with segment-level information that is regularly provided to the CODM.

(2) Cost of products sold and other expenses includes coal and transportation costs.
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(3) Interest expense, net of $28.4 million reflects (i) consolidated interest expense of $32.9 million and (ii) consolidated interest income of $4.5 million.
(4) Primarily reflects the long-lived asset impairment charge associated with our Haverhill I cokemaking facility asset group within the Domestic Coke reportable segment. See Note 7 to our
consolidated financial statements for further detail.
(5) Restructuring costs include severance and other related charges primarily associated with the acquisition of Phoenix Global within the Industrial Services reportable segment.
(6) Primarily reflects costs incurred associated with closing certain Phoenix Global operating sites within the Industrial Services reportable segment.
(7) Other corporate expenses represents business expenses not allocated to the Company’s reportable segments as well as the Company's Brazil cokemaking operations and are included in
Corporate, which is not a reportable segment.
Year Ended December 31, 2024
(Dollars in millions)
Domestic Coke Industrial Services Total
Sales and other operating revenue $ 1,817.3 § 83.0 1,900.3
Intersegment revenues — 22.9 22.9
Net revenues 1,817.3 105.9 1,923.2
Reconciliation of revenue
Corporate and Other 35.1
Elimination of intersegment revenues (22.9)
Total consolidated revenues 1,9354
Less: ("
Operating and maintenance expense 306.4 53.8
Cost of products sold and other expenses® 1,244.2 —
Selling, general and administrative expenses 32.0 1.7
Adjusted EBITDA reportable segments 234.7 50.4 285.1
Depreciation and amortization expense 118.9
Interest expense, net® 23.4
Other corporate expenses® 14.3
Income before income tax expense 128.5

(1) The significant expense categories and amounts align with segment-level information that is regularly provided to the CODM.
(2) Cost of products sold and other expenses includes coal and transportation costs.

@3

=

Interest expense, net of $23.4 million reflects (i) consolidated interest expense of $28.7 million and (ii) consolidated interest income of $5.3 million.

(4) Other corporate expenses represents business expenses not allocated to the Company’s reportable segments as well as the Company's Brazil cokemaking operations and are included in

Corporate, which is not a reportable segment.
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Sales and other operating revenue
Intersegment revenues
Net revenues

Reconciliation of revenue
Corporate and Other

Elimination of intersegment revenues

Total consolidated revenues

Less:("

Operating and maintenance expense

Cost of products sold and other expenses®

Selling, general and administrative expenses
Adjusted EBITDA reportable segments

Depreciation and amortization expense

Interest expense, net®®

Other corporate expenses®

Income before income tax expense

(1
2
(€]
4

)
)

=

)

Year Ended December 31, 2023
(Dollars in millions)

Domestic Coke Industrial Services Total

1,954.0 $ 740 $ 2,028.0

— 22.1 22.1

1,954.0 96.1 2,050.1

352

(22.1)

2,063.2
305.1 50.3
1,368.6 —
32.5 1.5

247.8 443 292.1

142.8

27.3

242

$ 97.8

The significant expense categories and amounts align with segment-level information that is regularly provided to the CODM.

Cost of products sold and other expenses includes coal and transportation costs.

Interest expense, net of $27.3 million reflects (i) consolidated interest expense of $30.0 million and (ii) consolidated interest income of $2.7 million.

Other corporate expenses represents business expenses not allocated to the Company’s reportable segments as well as the Company's Brazil cokemaking operations and are included in

Corporate, which is not a reportable segment.
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The following table sets forth the Company’s depreciation and amortization expense as well as its capital expenditures:

Depreciation and amortization expense:
Domestic Coke
Industrial Services

Total reportable segments
Corporate and Other

Total depreciation and amortization expense

Capital expenditures:
Domestic Coke
Industrial Services

Total reportable segments
Corporate and Other

Total capital expenditures

The following table sets forth the Company’s segment assets:

Segment assets:
Domestic Coke
Industrial Services

Total reportable segments
Corporate and Other

Total assets

The following table sets forth the Company's assets disaggregated by domestic and international:

Assets:
Domestic
International

Total assets

Years Ended December 31,

2025

2024 2023

(Dollars in millions)

1055 °§ 1052 § 129.4
45.8 12.6 12.8
1513  § 117.8  $ 142.2
2.3 1.1 0.6
1536 § 1189 $ 142.8
264 $ 642 § 103.2
39.8 8.0 5.1
662 $ 722§ 108.3
0.6 0.7 0.9
66.8 § 729 § 109.2

December 31,

2025 2024

(Dollars in millions)
$ 1,1745 $ 1,351.1
544.3 158.2
$ 1,7188 $ 1,509.3
71.1 158.9
$ 1,789.9 § 1,668.2

December 31,

2025 2024

(Dollars in millions)
$ 1,6509 $ 1,658.0
139.0 10.2
$ 1,789.9 $ 1,668.2
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Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
None.

Item 9A. Controls and Procedures

Management’s Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, is responsible for evaluating the effectiveness of our disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)). Our disclosure controls and procedures are designed to provide reasonable assurance that the information required to be disclosed by us in
reports that we file or submit under the Exchange Act is accumulated and communicated to our management, including our Chief Executive Officer and Chief Financial Officer, as appropriate, to
allow timely decisions regarding required disclosure and is recorded, processed, summarized and reported within the time periods specified in the rules and forms of the SEC. Based upon that
evaluation, our Chief Executive Officer and Chief Financial Officer concluded that, as of the end of the period covered by this report, our disclosure controls and procedures were effective at the
reasonable assurance level.

Management’s Report on Internal Control over Financial Reporting

Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, is responsible for establishing and maintaining adequate internal control over our financial
reporting, as such term is defined under Exchange Act Rule 13a-15(f). Our internal control system was designed to provide reasonable assurance to management regarding the preparation and fair
presentation of published financial statements.

In evaluating the effectiveness of our internal control over financial reporting as of December 31, 2025, management used the framework set forth by the Committee of Sponsoring
Organizations of the Treadway Commission in Internal Control-Integrated Framework (2013). Based on such evaluation, management concluded that our internal control over financial reporting was
effective as of December 31, 2025.

The scope of management's assessment of the effectiveness of our internal control over financial reporting included all of our consolidated operations, except for Flame Aggregator, LLC
(“Phoenix Global”), for which we completed the acquisition on August 1, 2025. This exclusion is in accordance with the SEC staff's general guidance that an assessment of a recently acquired
business may be omitted from the scope of management's assessment for one year following the acquisition. The acquired business represented approximately 21 percent (of which 4 percent
represented intangible assets and goodwill included within the scope of the Company's assessment) of our total assets and approximately 7 percent of our total revenues as of and for the year ended
December 31, 2025.

Our management, including our Chief Executive Officer and Chief Financial Officer, does not expect that our disclosure controls and procedures or our internal controls over financial reporting
will prevent all errors and all fraud. A control system, no matter how well conceived and operated, can provide only reasonable, not absolute, assurance that the objectives of the control system are
met. Further, the design of a control system must reflect the fact that there are resource constraints, and the benefits of controls must be considered relative to their costs. Because of the inherent
limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues, misstatements, errors, and instances of fraud, if any, within our company have been or
will be prevented or detected. These inherent limitations include the realities that judgments in decision-making can be faulty and that breakdowns can occur because of simple error or mistake.
Controls also can be circumvented by the individual acts of some persons, by collusion of two or more people, or by management override of the controls. The design of any system of controls is
based in part on certain assumptions about the likelihood of future events, and there can be no assurance that any design will succeed in achieving its stated goals under all potential future conditions.
Projections of any evaluation of controls effectiveness to future periods are subject to risks that internal controls may become inadequate as a result of changes in conditions, or through the
deterioration of the degree of compliance with policies or procedures.

Our independent registered public accounting firm, KPMG LLP, has audited the Company's consolidated financial statements included in this Annual Report on Form 10-K and, as part of its
audit, has issued an attestation report on our internal control over financial reporting, which is contained in Item 8, “Financial Statements and Supplementary Data.”

Changes in Internal Control over Financial Reporting

We are currently in the process of assessing and integrating Phoenix Global's internal control over financial reporting with our existing internal control over financial reporting.
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Except as described above, there was no change in the Company’s internal control over financial reporting that occurred during the quarter ended December 31, 2025 that has materially
affected, or is reasonably likely to materially affect, our internal control over financial reporting.

Item 9B. Other Information
None.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections
Not applicable.
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PART III
Item 10. Directors, Executive Officers and Corporate Governance

The information required to be disclosed by this item is incorporated herein by reference to our definitive proxy statement for the 2026 Annual Meeting of Stockholders (“2026 Proxy
Statement”), which we expect to file with the SEC within 120 days of the end of our fiscal year ended December 31, 2025.

Item 11. Executive Compensation

The information required to be disclosed by this item is incorporated herein by reference to our 2026 Proxy Statement, which we expect to file with the SEC within 120 days of the end of our
fiscal year ended December 31, 2025.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

The information required to be disclosed by this item is incorporated herein by reference to our 2026 Proxy Statement, which we expect to file with the SEC within 120 days of the end of our
fiscal year ended December 31, 2025.

Item 13. Certain Relationships and Related Transactions, and Director Independence

The information required to be disclosed by this item is incorporated herein by reference to our 2026 Proxy Statement, which we expect to file with the SEC within 120 days of the end of our
fiscal year ended December 31, 2025.

Item 14. Principal Accountant Fees and Services
Our independent registered accounting firm is KPMG LLP, Chicago, IL, Auditor Firm ID: 185.

The other information required to be disclosed by this item is incorporated herein by reference to our 2026 Proxy Statement, which we expect to file with the SEC within 120 days of the end
of our fiscal year ended December 31, 2025.
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Item 15.

PART IV

Exhibits and Financial Statement Schedules

)The following documents are filed as a part of this report:

2.1

2.2+

3.1

32

4.1

42

43

43.1

1027

10.3»

10.3.17

1

Consolidated Financial Statements:
The consolidated financial statements are set forth under Item 8 of this report.

Financial Statements Schedules:
Financial statement schedules are omitted because required information is shown elsewhere in this report, is not necessary or is not applicable.

Exhibits:

and SunCoke Energy Partners GP LLC. (incorporated by reference herein to Exhibit 2.1 to the Company's Current Report on Form 8-K, filed on February 5,
2019, File No. 001-35243)

Agreement and Plan of Merger, dated as of May 27, 2025, by and among Sun Coal & Coke LLC, Metals Services Acquisition, LLC, Flame Aggregator, LLC,
and Shareholder Representative Services LLC (incorporated by reference herein to Exhibit 2.1 to the Company’s Current Report on Form 8-K filed on May 28,
2025, File No. 001-35243)

Annual Report on Form 10-K, filed on February 24, 2023, File No. 001-35243)
Form of Common Stock Certificate of the Registrant (incorporated by reference herein to Exhibit 4.1 to the Company's Amendment No. 2 to Registration

Description of the Registrant's Securities registered pursuant to Section 12 of the Securities Exchange Act of 1934 (incorporated by reference herein to Exhibit
4.2 to the Company's Annual Report on Form 10-K, filed on February 25, 2021, File No. 001-35243)

Indenture, dated June 22, 2021, by and among SunCoke Energy, Inc., the subsidiary guarantors party thereto and The Bank of New York Mellon Trust

22,2021, File No. 001-35243)
Fourth Amendment to Second Amended and Restated Credit Agreement, dated July 25, 2025, by and among SunCoke Energy, Inc., the subsidiary guarantors

SunCoke Energy, Inc. Annual Incentive Plan, amended and restated as of December 8, 2021 (incorporated by reference herein to Exhibit 10.4 to the Company's
Annual Report on Form 10-K, filed on February 24, 2022, File No. 001-35243)

SunCoke Energy, Inc. Omnibus Long-Term Incentive Plan, effective May 12, 2022 (incorporated by reference herein to Exhibit 10.1 to the Company's

Quarterly Report on Form 10-Q, filed on August 2, 2022, File No. 001-35243)

Form of Stock Settled Restricted Share Unit Agreement under the SunCoke Energy, Inc. Omnibus Long-Term Incentive Plan by and between SunCoke Energy,

Form 10-K, filed on February 24, 2023, File No. 001-35243)

89



https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-19-027607.html?hash=f95b9023c2acf3aed66b420ca1a7c75ee6a56796ba7a9eaa6498bc38acf168c1&dest=d700877dex21_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-19-027607.html?hash=f95b9023c2acf3aed66b420ca1a7c75ee6a56796ba7a9eaa6498bc38acf168c1&dest=d700877dex21_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-19-027607.html?hash=f95b9023c2acf3aed66b420ca1a7c75ee6a56796ba7a9eaa6498bc38acf168c1&dest=d700877dex21_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001514705-25-000010.html?hash=5e7d4b0ae4af7e1c5c5fd7e1ee9427431ed8b9852714411f1e9aa5ac75e9d048&dest=projectnova-mergeragreemen_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001514705-25-000010.html?hash=5e7d4b0ae4af7e1c5c5fd7e1ee9427431ed8b9852714411f1e9aa5ac75e9d048&dest=projectnova-mergeragreemen_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001514705-25-000010.html?hash=5e7d4b0ae4af7e1c5c5fd7e1ee9427431ed8b9852714411f1e9aa5ac75e9d048&dest=projectnova-mergeragreemen_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-11-182270.html?hash=29270350a20af95169da610bb3e78998ec80ce69fb56b6276217bf1723d17996&dest=dex31_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-11-182270.html?hash=29270350a20af95169da610bb3e78998ec80ce69fb56b6276217bf1723d17996&dest=dex31_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001514705-23-000003.html?hash=1118d15ef0a71968b70ebca59f5561d0c0999fe7082a5395b184e395fa57e788&dest=sxc-202210xkex32_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001514705-23-000003.html?hash=1118d15ef0a71968b70ebca59f5561d0c0999fe7082a5395b184e395fa57e788&dest=sxc-202210xkex32_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-11-158517.html?hash=0faa5caba381ca1d21fe500ca158d6bf18097cc7c5575a7543c7147f15667a37&dest=dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-11-158517.html?hash=0faa5caba381ca1d21fe500ca158d6bf18097cc7c5575a7543c7147f15667a37&dest=dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001514705-21-000003.html?hash=1040d2fd1bb15d5d8e5d9a373792c3f19431a73791ef1a48a980c41a92ec3b18&dest=sxc-202010xkex42_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001514705-21-000003.html?hash=1040d2fd1bb15d5d8e5d9a373792c3f19431a73791ef1a48a980c41a92ec3b18&dest=sxc-202010xkex42_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-196378.html?hash=151f0219257e9ce4c086c040b26f05ab8de35875ecd8e1ee57ccb3ddfd4162c0&dest=d153365dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-196378.html?hash=151f0219257e9ce4c086c040b26f05ab8de35875ecd8e1ee57ccb3ddfd4162c0&dest=d153365dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-196378.html?hash=151f0219257e9ce4c086c040b26f05ab8de35875ecd8e1ee57ccb3ddfd4162c0&dest=d153365dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-196378.html?hash=151f0219257e9ce4c086c040b26f05ab8de35875ecd8e1ee57ccb3ddfd4162c0&dest=d153365dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-196378.html?hash=151f0219257e9ce4c086c040b26f05ab8de35875ecd8e1ee57ccb3ddfd4162c0&dest=d153365dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-25-168058.html?hash=2bd2872668b0de6aa611d82779e157e69b74183b18ae962c248ba14d66476db5&dest=d908340dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-25-168058.html?hash=2bd2872668b0de6aa611d82779e157e69b74183b18ae962c248ba14d66476db5&dest=d908340dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-25-168058.html?hash=2bd2872668b0de6aa611d82779e157e69b74183b18ae962c248ba14d66476db5&dest=d908340dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-25-168058.html?hash=2bd2872668b0de6aa611d82779e157e69b74183b18ae962c248ba14d66476db5&dest=d908340dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-25-168058.html?hash=2bd2872668b0de6aa611d82779e157e69b74183b18ae962c248ba14d66476db5&dest=d908340dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001514705-22-000004.html?hash=21f3f85e03dcb7bb7883056f7134ec8e6daea7318a5ca7dca219c45e75c57d7f&dest=sxc202110kex104_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001514705-22-000004.html?hash=21f3f85e03dcb7bb7883056f7134ec8e6daea7318a5ca7dca219c45e75c57d7f&dest=sxc202110kex104_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001514705-22-000012.html?hash=0ea965ca74949e49f2a8bafbefd6dc429f2e481cc38bfe845b187824c61f8589&dest=sxcex10110-q2022q2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001514705-22-000012.html?hash=0ea965ca74949e49f2a8bafbefd6dc429f2e481cc38bfe845b187824c61f8589&dest=sxcex10110-q2022q2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001514705-23-000003.html?hash=1118d15ef0a71968b70ebca59f5561d0c0999fe7082a5395b184e395fa57e788&dest=sxc-202210xkex1031_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001514705-23-000003.html?hash=1118d15ef0a71968b70ebca59f5561d0c0999fe7082a5395b184e395fa57e788&dest=sxc-202210xkex1031_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001514705-23-000003.html?hash=1118d15ef0a71968b70ebca59f5561d0c0999fe7082a5395b184e395fa57e788&dest=sxc-202210xkex1031_htm

Table of Contents

10.3.27

10.3.37

10.3.47

10.4»

10.4.17

10.4.27

10.4.3»

10.5*

10.6"

10.6.1"

10.6.2"

10.6.37

10.6.4"

10.77

10.8»

10.97

Form of Cash Settled Restricted Share Unit Agreement under the SunCoke Energy, Inc. Omnibus Long-Term Incentive Plan by and between SunCoke Energy,

Form 10-K, filed on February 24, 2023, File No. 001-35243)

Form of Performance Share Unit Agreement under the SunCoke Energy, Inc. Omnibus Long-Term Incentive Plan by and between SunCoke Energy, Inc. and

filed on February 24, 2023, File No. 001-35243)
Form of Long-Term Cash Incentive Award Agreement under the SunCoke Energy, Inc. Omnibus Long-Term Incentive Plan by and between SunCoke Energy,

Form 10-K, filed on February 24, 2023, File No. 001-35243),

SunCoke Energy, Inc. Long-Term Performance Enhancement Plan, amended and restated effective as of February 14, 2018 (incorporated by reference herein to

Form of Stock Option Agreement under the SunCoke Energy, Inc. Long-Term Performance Enhancement Plan by and between SunCoke Energy, Inc. and
employees of SunCoke Energy, Inc. or one of its Affiliates (incorporated by reference herein to Exhibit 10.2 to the Company’s Quarterly Report on Form 10-Q

Amendment to Stock Option Agreements under the SunCoke Energy, Inc. Long-Term Performance Enhancement Plan, entered into as of July 18, 2013,
applicable to all Stock Option Awards outstanding as of July 18, 2012 (incorporated by reference herein to Exhibit 10.23 to the Company’s Annual Report on
Form 10-K for the year ended December 31, 2012, filed on February 22, 2013, File No. 001-35243)

Form of Performance Stock Option Agreement under the SunCoke Energy, Inc. Long-Term Performance Enhancement Plan by and between SunCoke Energy,
Inc. and employees of SunCoke Energy, Inc. or one of its Affiliates (incorporated by reference herein to Exhibit 10.5.3 to the Company's Annual Report on
Form 10-K, filed on February 16, 2017, File No. 001-35243)

December 9, 2011, File No. 001-35243)

Amendment Number One to the SunCoke Energy, Inc. Savings Restoration Plan, effective as of January 1, 2012 (incorporated by reference herein to Exhibit
10.3 to the Company’s Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2012 filed on May 2, 2012, File No. 001-35243)

Fourth Amendment to the SunCoke Energy, Inc. Savings Restoration Plan, effective as of January 1, 2017 incorporated by reference herein to Exhibit 10.7.4 to
the Company's Annual Report on Form 10-K, filed February 25, 2021. File No. 001-35243)

SunCoke Energy, Inc. Special Executive Severance Plan, amended and restated effective as of December 8, 2021 (incorporated by reference herein to Exhibit
10.8 to the Company's Annual Report on Form 10-K, filed on February 24, 2022, File No. 001-35243)

Exhibit 10.9 to the Company's Annual Report on Form 10-K, filed on February 24, 2022, File No. 001-35243),

SunCoke Energy, Inc. Amended and Restated Directors” Deferred Compensation Plan, effective as of February 23, 2022 (incorporated by, reference herein to
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10.13+ Coke Purchase Agreement, dated as of August 31, 2009, by, and between Haverhill North Coke Company and AK Steel Corporation (incorporated by reference

10.13.1F Second Amendment to Coke Purchase Agreement, dated July 7, 2020, between AK Steel Corporation and Haverhill Coke Company LLC (incorporated by

10.13.2 Third Amendment to Coke Purchase Agreement, dated October 8, 2020, between AK Steel Corporation and Haverhill Coke Company LLC (incorporated by

10.13.3 Amended and Restated Coke Purchase Agreement by and between Haverhill Coke Company LLC and Cleveland-Cliffs Steel LLC (incorporated by reference
herein to Exhibit 10.1 to the Company's Current Report on Form 8-K filed on November 18, 2025, File No. 001-35243),
10.14% Amended and Restated Coke Purchase Agreement, dated as of February 19, 1998, by and between Indiana Harbor Coke Company, L.P. and ArcelorMittal USA

ended September 30, 2013 filed on October 30, 2013, File No. 001-35243),
10.14.17 Amendment No. 1 to Amended and Restated Coke Purchase Agreement, dated as of November 22, 2000, by _and between Indiana Harbor Coke Company, L.P.,

Amendment No. 2 to Registration Statement on Form S-1 filed on June 3, 2011, File No. 333-173022)
10.14.2+ Amendment No. 2 to Amended and Restated Coke Purchase Agreement, dated as of March 31, 2001, by and between Indiana Harbor Coke Company, L.P. and

10.14.31 Supplement to Amended and Restated Coke Purchase Agreement, dated as of February 3, 2011, by and between Indiana Harbor Coke Company, L.P. and

10.14.4% Extension Agreement, dated as of September 5, 2013, by and between Indiana Harbor Coke Company, L.P. and ArcelorMittal USA Inc. (incorporated by

reference herein to Exhibit 10.4 to the Company’s Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2013 filed on October 30
2013, File No. 001-35243),

10.14.5% Supplement to the ArcelorMittal USA LLC and Indiana Harbor Coke Company, L.P. Coke Purchase Agreement Term Sheet and the ArcelorMittal Cleveland

herein to Exhibit 10.2 to the Company’s Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2014 filed on October 28, 2014, File No.
001-35243)

10.15% Coke Sale and Feed Water Processing A 28, b « Loke Company, LLC and U.5. Steel
Corporation (incorporated by reference herein to Exhibit 10.32 to the Company’s Amendment No. 7 to Registration Statement on Form S-1 filed on July 20,

2011, File No. 333-173022)
10.15.1% Amendment No. 1 to Coke Sale and Feed Water Processing Agreement, dated as of November 1, 2010, by and between Gateway Energy & Coke Company,

filed on June 3, 2011, File No. 333-173022)

10.15.2 Amendment No. 2 to Coke Sale and Feed Water Processing Agreement, dated as of July 6, 2011, by and between Gateway, Energy & Coke Company, LLC and
U.S. Steel Corporation ( pany’s Annual Report on Form 10-K for the year ended December 31, 2014
filed on February 24, 2015, File No. 001-35243)
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Amendment No. 3 to Coke Sale and Feed Water Processing Agreement, dated as of January 12, 2015, by and among Gateway Energy & Coke Company, LLC,
Gateway Cogeneration Company LLC and U.S. Steel Corporation (incorporated by reference to Exhibit 10.23.3 to the Company's Annual Report on Form 10-K

filed on February 24, 2015, File No. 001-35243),

Amendment No. 4 to Coke Sale and Feed Water Processing Agreement, dated as of October 18, 2024, by and between Gateway, Energy & Coke Company, LLC
No. 001-35243)

Amendment No. 5 to Coke Sale and Feed Water Processing Agreement, dated as of January 14, 2026, by _and between Gateway Energy & Coke Company, LLC
and U.S. Steel Corporation

SunCoke Energy, Inc. Insider Trading Policy (incorporated by reference herein to Exhibit 19.1 to the Company's Annual Report on Form 10-K filed on
February 21, 2025, File No. 001-35243)

Subsidiaries of the Registrant

List of Issuers and Guarantor Subsidiaries
Consent of KPMG LLP

Act 0f 2002

Chief Executive Officer Certification Pursuant to Exchange Act Rule 13a-14(b)_or Rule 15d-14(b) and Section 1350 of Chapter 63 of Title 18 of the U.S. Code
as Adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Chief Financial Officer Certification Pursuant to Exchange Act Rule 13a-14(b) or Rule 15d-14(b) and Section 1350 of Chapter 63 of Title 18 of the U.S. Code,
as Adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Mine Safety Disclosure

21,2025, File No. 001-35243)

The following financial statements from SunCoke Energy, Inc.'s Annual Report on Form 10-K for the year ended December 31, 2025, filed with the Securities
and Exchange Commission on February 20, 2026, formatted in iXBRL (Inline eXtensible Business Reporting Language): (i) the Consolidated Statements of
Operations, (ii) the Consolidated Statements of Comprehensive Income, (iii) the Consolidated Balance Sheets, (iv) the Consolidated Statements of Cash Flows,
(v) the Consolidated Statements of Equity, and (vi) the Notes to Consolidated Financial Statements.

The cover page from SunCoke Energy, Inc's Annual Report on Form 10-K for the year ended December 31, 2025 formatted in iXBRL (Inline eXtensible
Business Reporting Language) and contained in Exhibit 101.

Filed herewith.

Furnished herewith.
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~ Management contract or compensatory plan or arrangement.

T Certain portions have been omitted pursuant to a confidential treatment request. Omitted information has been separately filed with the Securities and Exchange
Commission.

+ The schedules to the Agreement and Plan of Merger have been omitted pursuant to Item 601(a)(5) of Regulation S-K. The Company hereby undertakes to

furnish supplemental copies of any of the omitted schedules and exhibits upon request by the SEC.

Item 16. Form 10-K Summary

None.
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SIGNATURES
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly
authorized, on February 20, 2026.
SUNCOKE ENERGY, INC.

By: /s/ Mark W. Marinko

Mark W. Marinko
Senior Vice President and Chief Financial Officer

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant and in the capacities indicated on

February 20, 2026.
Signature Title
/s/ Katherine T. Gates President, Chief Executive Officer and Director

Katherine T. Gates (Principal Executive Officer)

/s/ Mark W. Marinko Senior Vice President and Chief Financial Officer
Mark W. Marinko (Principal Financial and Accounting Officer)

/s/ Arthur F. Anton
Arthur F. Anton

Chairman of the Board

/s/ Martha Z. Carnes

Director
Martha Z. Carnes
/s/ Ralph M. Della Ratta, Jr. .
Director
Ralph M. Della Ratta, Jr.
/s/ Susan R. Landahl .
Director
Susan R. Landahl
/s/ Michael W. Lewis .
Director
Michael W. Lewis
/s/ Andrei A. Mikhalevsky .
Director

Andrei A. Mikhalevsky
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EXHIBIT 10.155

CERTAIN IDENTIFIED INFORMATION HAS BEEN EXCLUDED FROM THIS EXHIBIT BECAUSE IT
IS BOTH NOT MATERIAL AND IS THE TYPE THAT THE REGISTRANT TREATS AS PRIVATE OR
CONFIDENTIAL. REDACTED INFORMATION IS INDICATED BY [*#%],

EXTENSION AND AMENDMENT
OF

COKE SALE AND FEED WATER PROCESSING AGREEMENT

BY AND BETWEEN

GATEWAY ENERGY & COKE COMPANY, LLC,

AND

UNITED STATES STEEL CORPORATION

DATED as of January 1, 2026






Frank R. Kozleuchar, Jr.

412 433 3824

Email: frkozleuchar@uss.com

January 14, 2026

Gateway Energy & Coke Company, LLC,

c/o SunCoke Energy, Inc.

1011 Warrenville Road

Suite 600

Lisle, IL 60532

Attention: Katherine Gates, President and Chief Executive Officer

Re:  U.S. Steel/Gateway Energy & Coke Company Coke Sale and Feed Water Processing
Agreement — Extension and Amendment

Dear Ms. Gates:

This letter amendment (this “Amendment”), is entered into to amend that certain Coke Sale
and Feed Water Processing Agreement, dated as of February 28, 2008, by and between Gateway
Energy & Coke Company, LLC, a Delaware limited liability company (“Gateway™), and United
States Steel Corporation, a Delaware corporation (“U. S. Steel™) (as amended, restated,
supplemented or otherwise modified in accordance with the terms thereof, the “Coke Sale
Agreement”). Any capitalized terms used in this Amendment without definition shall have the
meaning ascribed to such terms in the Coke Sale Agreement.

WHEREAS, U. S. Steel and Gateway (collectively, the “Parties™ and each individually, a
“Party”) desire to enter into an amendment to the Coke Sale Agreement to (i) extend the Term of
the Coke Sale Agreement for a period of twelve (12) months following the expiration of the
Extended 2025 Contract Period, from January 1, 2026 to December 31, 2026 (the “2026 Contract
Period™), (ii) agree that during the 2026 Contract Period, and subject to the terms and conditions
of this Amendment, the volume of Coke Tonnage delivered by Gateway to U. S. Steel as set forth
herein will continue to be reduced (the “2026 Coke Tonnage Reduction™) such that Gateway will
produce and deliver approximately 590,000 Tons of Coke to U. S. Steel during the 2026 Caontract
Period (such amount, as may it be increased pursuant to Section 3 of this Amendment, the “2026
Cake Tonnage™); (iii) require U. S. Steel to pay a modified Coke Price, including a turn-down fee,
for all of the 2026 Coke Tonnage as further described herein; (iv) clarify that, for the avoidance of
doubt, U. S. Steel’s obligation to pay for all other Coke Price components during the 2026 Contract
Period shall remain eliminated as set forth in prior amendments and further described herein; (v)
maintain the Minimum Steam Supply Obligation of the Coke Sale Agreement during the 2026
Contract Period as had been amended for purposes of the 2025 Contract Period but as further described
herein; and (vi) clarify that, for the avoidance of doubt, Gateway will continue to be
required to provide certain information to U. S. Steel related to the production of the 2026 Coke
Tonnage.

NOW, THEREFORE, in consideration of the mutual promises contained herein and other
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged,






the Parties, intending to be legally bound, agree as follows:

1.

Recitals. The Parties expressly agree that the recitals to this Amendment as set forth above
are incorporated herein and made an operative part of this Amendment.

Extension of Coke Sale Agreement. The Parties hereby agree that, unless earlier terminated
in accordance with the terms and conditions thereof, the Term of the Coke Sale Agreement
shall be extended for a period of twelve (12) months following the expiration of the
Extended 2025 Contract Period, from January 1, 2026 to December 31, 2026 (upon which
date the Coke Sale Agreement shall expire).

2026 Coke Production. During the 2026 Contract Period, and notwithstanding anything to
the contrary contained in Section 6.2 of, or elsewhere in, the Coke Sale Agreement,
Gateway agrees to reduce the volume of Coke delivered to the Coke Delivery Point to
achieve the 2026 Coke Tonnage Reduction and to deliver to U. S. Steel the 2026 Coke
Tonnage; provided that, if requested by U. S. Steel in writing provided to Gateway at least
forty-eight (48) hours in advance, Gateway will use commercially reasonable efforts to
adjust coke oven charge weights to (a) satisfy the Mill’s steam consumption needs or (b)
otherwise increase the 2026 Coke Tonnage to include any additional Coke Tons as
requested by U. S. Steel (each, a “U. S. Steel Requested Charge Increase Event”); provided,
further, that the 2026 Coke Tonnage shall be increased by an amount equal to the additional
Tons of Coke arising from each such U. S. Steel Requested Charge Increase Event. The
Coke Supply and Purchase Obligation for the 2026 Contract Period shall be the 2026 Coke
Tonnage, as it may be increased pursuant to the immediately foregoing sentence.

2026 Coke Price. The total price per Ton of Coke for the 2026 Coke Tonnage shall be
equal to [***] per Ton of Coke (the “2026 Coke Price™). provided that, (a) for Coke Tons
delivered to U.S. Steel greater than 590,000 Tons of Coke during the 2026 Contract Period
as result of U. S. Steel Requested Charge Increase Events, the 2026 Coke Price shall not
include [***], and (b) for Coke Tons delivered to U. S. Steel greater than the 2026 Coke
Tonnage (as increased by any U. S. Steel Requested Charge Increase Events) during the 2026
Contract Period as a result of U. S. Steel providing prior written consent to purchase any
Coke produced by Gateway in excess of the 2026 Coke Tonnage (as increased by any U. S.
Steel Requested Charge Increase Events), which such consent shall be provided or withheld
in U. S. Steel’s sole discretion, the 2026 Coke Price shall not include [***] (i.e., the 2026
Coke Price shall be equal to [***] anly).

Elimination of Coke Price Components. Notwithstanding anything to the contrary
contained in the Coke Sale Agreement, including Article Il thereof, the only amount owed
by U. S. Steel for the 2026 Coke Tonnage pursuant to Section 3.1 of the Coke Sale
Agreement shall be the 2026 Coke Price (as defined above). For purposes of the 2026
Contract Period, the Coke Price shall be the 2026 Coke Price. All other price components
and other expenses set forth in Section 3.1 of the Coke Sale Agreement, including without
limitation, the [***], the [***], and the [***], shall not apply to the 2026 Coke Tonnage
during the 2026 Contract Period. For avoidance of doubt, Sections 3.2 (Monthly Feedwater
Processing Fee) and 3.3 (Pass-Through Expenses) and Section 3.4 (Taxes) of the Coke Sale
Agreement shall continue without amendment. All invoicing shall take into account these







amendments and any invoices shall be issued in accordance with the pricing set forth herein.

2026 Minimum Steam Supply Obligation Reduction. During the 2026 Contract Period and
notwithstanding Section 6.9(b) of the Coke Sale Agreement, the Minimum Steam Supply
Obligation shall be defined as [***] Ibs/hr of Conforming Steam at or above [***] degrees
Fahrenheit on an instance (continuous) basis. Inthe event of a U. S. Steel Requested Charge
Increase Event, the Parties will mutually determine, acting in good faith, a commensurate
increase in the temperature of the Conforming Steam during the duration of the U. S. Steel
Requested Charge Increase Event, provided, that ifa U. S. Steel Reguested Charge Increase
Event results in increased tonnage equal to the amount required under the Agreement prior
to the 2025 Contract Period, the temperature requirement for Conforming Steam will
automatically revert to [***]. During the 2026 Contract Period, if two or more of
Gateway’s heat recovery steam generators (each a “HRSG™) goes offline for planned or
unplanned repairs (a “HRSG Outage™), Gateway will provide prompt written notice to U.
S. Steel of such HRSG Outage and, during the HRSG Qutage, Gateway shall not be liable
for any liquidated damages or other costs pursuant to Section 6.9(d) of the Coke Sale
Agreement for failure to meet the Minimum Steam Supply Obligation. Gateway will also
provide prompt written notice to U. S. Steel when the repaired HRSG returns to service. If
Gateway is aware of any pending maintenance, requirement, or issue that could impact
reliability of a HRSG or lead to a repair being required, Gateway shall provide written
notice to U. S. Steel as far in advance as reasonably possible. Gateway shall provide at
least seven (7) days prior written notice to U. S. Steel of any planned repair of a HRSG.

Coke & Steam Agreement Negotiations. The Parties shall negotiate in good faith a new
coke and steam supply agreement (the “New CPA™) to cover a period beyond the 2026
Contract Period with a target completion date of October 1, 2026 (or such later date that
the Parties may agree to in writing), subject to the internal approval policies of each Party.
Except for the abligation to enter into good faith negotiations as described herein, nothing
in this Amendment or the Coke Sale Agreement shall impose an obligation upon either
Party to consummate any transaction related to the New CPA or to execute the New CPA.

Information; Industry Practices. Gateway and U. S. Steel agree to work in good faith to
increase transparency of the total delivered cost of coal and the coke sampling and analysis
procedures. In addition to any other rights set forth in the Agreement, U. S. Steel shall have
the right to visit the Plant at any time, with reasonable notice to enable appropriate safety
training and escort, to inspect the Coke sample collection and laboratory analysis
procedures being utilized by Gateway or its subcontractor. Gateway shall notify U. S. Steel
in writing, within twelve (12) hours of any disruption, error, or other issue or concern with
or to any of the following operations/procedures: coal blending; change in charge weights;
soak time; carbonization; changes to screening operations; scale; or blast furnace Coke
sampling. Gateway will use commercially reasonable efforts to fix any issue as soon as
practicable. Gateway agrees to instruct and cause the governing laboratory to not crush the
Coke sample prior to Coke moisture testing.

Miscellaneous. THIS AMENDMENT SHALL BE CONSTRUED IN ACCORDANCE WITH
AND GOVERNED BY THE LAWS OF THE COMMONWEALTH OF PENNSYLVANIA,
EXCLUDING ANY CONFLICTS-OF-LAW RULE OR PRINCIPLE THAT MIGHT REFER THE






CONSTRUCTION OR INTERPRETATION OF THIS AMENDMENT TO THE LAWS OF
ANOTHER STATE. EACH PARTY HEREBY SUBMITS TO THE JURISDICTION OF THE
STATE AND FEDERAL COURTS IN THE COMMONWEALTH OF PENNSYLVANIA AND
TO VENUE IN PITTSBURGH, PENNSYLVANIA.

Notwithstanding anything else in this Amendment, the terms of this Amendment shall be
effective as of January 1, 2026 (the “Amendment Effective Date™) and this Amendment shall
have the same force and effect as if executed on the Amendment Effective Date.

Notwithstanding anything to the contrary in the Coke Sale Agreement, U. S. Steel shall not
be responsible or liable for any fees, charges, costs, and/or expenses related thereto,
including, for example and without limitation, any liability or costs for WARN notice
violations.

Notwithstanding anything to the contrary in the Coke Sale Agreement, U. S. Steel shall not
be responsible or liable for any fees, charges, costs, and/or expenses for or related to any
raw material inputs or inventory of or held by Gateway following the expiration of the
Coke Sale Agreement, including any coal (whether or not such raw material inputs or
inventory were purchased prior to the expiration of the Coke Sale Agreement), or any other
costs incurred by Gateway following the expiration of the Coke Sale Agreement.

Except as expressly modified hereby, all terms and conditions of the Coke Sale Agreement
(as amended to date) remain in full force and effect and are hereby ratified and confirmed
in all respects. To the extent that there is any conflict between the terms of the Coke Sale
Agreement (as amended to date) and this Amendment, this Amendment shall control. On
and after the Amendment Effective Date: Each reference to the Coke Sale Agreement in any
document created by any of the Parties hereto shall be deemed to be a reference to the Coke
Sale Agreement as amended to date and as further amended by this Amendment; and the
terms “Agreement”, “this Agreement”, “herein”, “hereinafter”, “hereto”, “hercof”, and
words of similar import, as used in the Coke Sale Agreement, shall, unless the context

otherwise requires, mean the Coke Sale Agreement, as amended by this Amendment.

This Amendment, together with the Coke Sale Agreement, constitutes the entire agreement
between the Parties with respect to the subject matter hereof and supersedes all prior
agreements, whether written or oral, with respect to such subject matter. This Amendment
may not be amended or modified except by written instrument signed by all of the Parties
hereto.

The Parties hereby stipulate and agree that each of them fully participated and was
adequately represented by counsel in the negotiation and preparation of this Amendment
and the Parties further stipulate and agree that in the event of any ambiguity or other
necessity for the interpretation to be made of the context of this Amendment, this
Amendment shall not be construed in favor of or against U. S. Steel or Gateway as a
consequence of one Party having had a greater role in the preparation of this Amendment,
but shall be construed as if the language were mutually drafted by both Parties with full
assistance of counsel.






The captions and headings in this Amendment are for convenience of reference purposes
only and have no legal force or effect. Such captions and headings shall not be considered
a part of this Amendment for purposes of interpreting, construing or applying this
Amendment and will not define, limit, extend, explain or describe the scope or extent of
this Amendment or any of its terms and conditions.

This Amendment may be executed in several counterparts (including by electronic
transmission), each of which shall constitute an original and all of which, when taken
together, shall constitute one agreement.

[Signature page follows]






If the terms and provisions of this Amendment are acceptable, please indicate your agreement
thereto by signing in the space provided below.

UNITED STATES STEEL CORPORATION
By: /s/ FRANK R. KOZLEUCHAR, JR.

Name: Frank R. Kozleuchar, Jr.
Title; Senior Director — Raw Materials and Energy

ACCEPTED & AGREED

GATEWAY ENERGY & COKE COMPANY, LLC

By: /s/ P. MICHAEL HARDESTY
Name: P. Michael Hardesty
Title: Senior Vice President










SUBSIDIARIES OF THE REGISTRANT

Registrant — SunCoke Energy, Inc.

Exhibit 21.1

The Registrant owns, directly or indirectly, 100% of the stock of the following subsidiaries as of December 31, 2025 (all of which are included in the consolidated financial statements) except as noted

in the footnotes below.

Name

Jurisdiction

Ceredo Liquid Terminal, LLC

CMT Liquids Terminal, LLC

Cool Springs LLC

Dismal River Terminal, LLC

Elk River Minerals Corporation

FF Farm Holdings LLC

Flame Aggregator, LLC

Gateway Energy & Coke Company, LLC
Haverhill Coke Company LLC

Indiana Harbor Coke Company

Indiana Harbor Coke Company L.P.
Indiana Harbor Coke Corporation

Jewell Coal and Coke Company, Inc.
Jewell Coke Acquisition Company

Jewell Coke Company, L.P.

Jewell Resources Corporation

Jewell Smokeless Coal Corporation
Kanawha River Terminals, LLC

LOCAL RECYCLING CENTER SPOLKA Z OGRANICZONA ODPOWIEDZIALNOSCIA
Marigold Dock, Inc.

Metal Services Investment LLC

Metal Services LLC

Middletown Coke Company, LLC
Oakwood Red Ash Coal Corporation
PHOENIX BRAZIL HOLDCO I B.V.
PHOENIX BRAZIL HOLDCO II B.V.
PHOENIX DO BRASIL, SERVICOS INDUSTRIAIS E SERVICOS SIDERURGICOS LTDA
PHOENIX DO PECEM INDUSTRIA E SERVICOS SIDERURGICOS LTDA
Phoenix Global Burns Harbor, LLC
Phoenix Global Ghent LLC

Phoenix Global Indiana Harbor East, LLC
Phoenix Global Indiana Harbor West, LLC
PHOENIX GLOBAL LEASING B.V.
Phoenix Global Leasing, LLC

Phoenix Global Marion, LLC

!14.8% of Common Class B Limited Partnership units held by outside investor

USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Indiana)
USA (Virginia)
USA (Virginia)
USA (Delaware)
USA (Virginia)
USA (Virginia)
USA (Delaware)
Poland

USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Virginia)
Netherlands
Netherlands
Brazil

Brazil

USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Delaware)
Netherlands
USA (Delaware)
USA (Delaware)



Phoenix Global Riverdale, LLC

PHOENIX METAL SERVICES LLC

PHOENIX SERVICES EUROPE COOPERATIEF U.A.

PHOENIX SERVICES FINLAND OY

PHOENIX SERVICES FRANCE

PHOENIX SERVICES FRANCE ACQUISITION CORP

PHOENIX SERVICES POLSKA SPOLKA Z OGRANICZONA ODPOWIEDZIALNOSCIA
PHOENIX SERVICES SLOVENSKO S.R.O.

PHOENIX SERVICIOS INDUSTRIALES Y MEDIOAMBIENTALES SL
PHOENIX SLAG SERVICES OF SOUTH AFRICA (PTY) LTD
PHOENIX STEEL MILL SERVICES (INDIA) PRIVATE LIMITED
Raven Energy LLC

SOCIETE EUROPEENNE DE PRESTATIONS INDUSTRIELLES S.E.P.I
SOTRASI LOGISTIQUE ET SERVICES

Sun Coal & Coke LLC

SUN COKE EAST SERVICOS DE COQUEIFICACAO LTDA.

Sun Coke International, Inc.

SunCoke Energy South Shore LLC

SunCoke Energy, Inc.

SunCoke GPI LLC

SunCoke Lake Terminal LLC

SunCoke Logistics LLC

SunCoke Technology and Development LLC

SXC HOLDING B.V.

The Claymont Investment Company LLC

USA (Delaware)

United Arab Emirates

Netherlands
Finland

France

France

Poland

Slovakia

Spain

South Africa
India

USA (Delaware)
France

France

USA (Delaware)
Brazil

USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Delaware)
USA (Delaware)
Netherlands
USA (Delaware)
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If a series of registered debt securities issued by SunCoke Energy, Inc. is guaranteed, such series will be guaranteed by one or more of the subsidiaries listed below.

Exact Name of Registrant as Specified in its Charter

SunCoke Energy, Inc.
List of Issuers and Guarantor Subsidiaries

State or Other Jurisdiction of Incorporation or

Organization

Designation

Exhibit 22.1

SunCoke Energy, Inc.

Ceredo Liquid Terminal LLC

CMT Liquids Terminal LLC

Dismal River Terminal LLC

Elk River Minerals Corporation

FF Farm Holdings LLC

Flame Aggregator, LLC

Gateway Energy & Coke Company LLC
Haverhill Coke Company LLC

Indiana Harbor Coke Company

Indiana Harbor Coke Corporation

Jewell Coal & Coke Company, Inc.
Jewell Coke Acquisition Company

Jewell Coke Company, L.P.

Jewell Resources Corporation

Kanawha River Terminals, LLC

Marigold Dock, Inc.

Metal Services LLC

Middletown Coke Company, LLC
Phoenix Global Burns Harbor, LLC
Phoenix Global Ghent LLC

Phoenix Global Indiana Harbor East, LLC
Phoenix Global Indiana Harbor West, LLC
Phoenix Global Marion, LLC

Raven Energy LLC

Sun Coal & Coke LLC

SunCoke Energy South Shore LLC
SunCoke Lake Terminal LLC

SunCoke Logistics LLC

SunCoke Technology and Development LLC

Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Indiana
Virginia
Virginia
Delaware
Virginia
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware

Issuer
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor
Guarantor



Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the registration statements (Nos. 333-265736, 333-183015, 333-176403, 333-179804 and 333-224733) on Form S-8 of our report
dated February 20, 2026, with respect to the consolidated financial statements of SunCoke Energy, Inc. and the effectiveness of internal control over financial reporting.

/s/ KPMG LLP

Chicago, Illinois
February 20, 2026



Exhibit 31.1

CERTIFICATION

1, Katherine T. Gates, certify that:

1.
2.

I have reviewed this Annual Report on Form 10-K for the fiscal year ended December 31, 2025 of SunCoke Energy, Inc. (the “registrant”);

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

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

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

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

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

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

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

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

(a)  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and

(b)  Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

/s/ Katherine T. Gates

Katherine T. Gates

President and Chief Executive Officer
(Principal Executive Officer)
February 20, 2026



Exhibit 31.2

CERTIFICATION

1, Mark W. Marinko, certify that:

1.
2.

I have reviewed this Annual Report on Form 10-K for the fiscal year ended December 31, 2025 of SunCoke Energy, Inc. (the “registrant”);

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

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

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

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

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

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

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

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

(a)  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and

(b)  Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

/s/ Mark W. Marinko

Mark W. Marinko

Senior Vice President and
Chief Financial Officer
(Principal Financial Officer)
February 20, 2026



Exhibit 32.1

CERTIFICATION OF
CHIEF EXECUTIVE OFFICER OF SUNCOKE ENERGY, INC.
PURSUANT TO 18 U.S.C. SECTION 1350

In connection with this Annual Report on Form 10-K of SunCoke Energy, Inc. for the fiscal year ended December 31, 2025, I, Katherine T. Gates, President
and Chief Executive Officer of SunCoke Energy, Inc., hereby certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley
Act 0f 2002, that to my knowledge:

1. This Annual Report on Form 10-K for the fiscal year ended December 31, 2025 fully complies with the requirements of Section 13(a) or 15(d) of
the Securities Exchange Act of 1934; and

2. The information contained in this Annual Report on Form 10-K for the fiscal year ended December 31, 2025 fairly presents, in all material
respects, the financial condition and results of operations of SunCoke Energy, Inc. for the periods presented therein.

[s/ Katherine T. Gates

Katherine T. Gates

President and Chief Executive Officer
(Principal Executive Officer)
February 20, 2026



Exhibit 32.2

CERTIFICATION OF
CHIEF FINANCIAL OFFICER OF SUNCOKE ENERGY, INC.
PURSUANT TO 18 U.S.C. SECTION 1350

In connection with this Annual Report on Form 10-K of SunCoke Energy, Inc. for the fiscal year ended December 31, 2025, I, Mark W. Marinko, Senior Vice
President and Chief Financial Officer of SunCoke Energy, Inc., hereby certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that to my knowledge:

1. This Annual Report on Form 10-K for the fiscal year ended December 31, 2025 fully complies with the requirements of Section 13(a) or 15(d) of
the Securities Exchange Act of 1934; and

2. The information contained in this Annual Report on Form 10-K for the fiscal year ended December 31, 2025 fairly presents, in all material
respects, the financial condition and results of operations of SunCoke Energy, Inc. for the periods presented therein.

/s/ Mark W. Marinko

Mark W. Marinko

Senior Vice President and
Chief Financial Officer
(Principal Financial Officer)
February 20, 2026




Exhibit 95.1

SunCoke Energy, Inc.
Mine Safety Disclosures for the Period Ended December 31, 2025

We are committed to maintaining a safe work environment and working to ensure environmental compliance across all of our operations. The health and safety of our employees and limiting
the impact to communities in which we operate are critical to our long-term success. We employ practices and conduct training to help ensure that our employees work safely. Furthermore, we utilize
processes for managing, monitoring and improving safety and environmental performance.

We have consistently operated within the top quartiles for the U.S. Occupational Safety and Health Administration’s recordable injury rates as measured and reported by the American Coke
and Coal Chemicals Institute. We also have worked to maintain low injury rates reportable to the U.S. Department of Labor’s Mine Safety and Health Administration (“MSHA”) and won the Sentinels
of Safety award for 2008, 2013 and 2016 from MSHA for having the mine with the most employee hours worked without experiencing a lost-time injury in that mine’s category.

The following table presents the information concerning mine safety violations and other regulatory matters that we are required to report in accordance with Section 1503(a) of the Dodd-
Frank Wall Street Reform and Consumer Protection Act. Whenever MSHA believes that a violation of the Federal Mine Safety and Health Act of 1977 (the “Mine Act”), any health or safety standard,
or any regulation has occurred, it may issue a citation which describes the violation and fixes a time within which the operator must abate the violation. In these situations, MSHA typically proposes a
civil penalty, or fine, that the operator is ordered to pay. In evaluating the following table regarding mine safety, investors should take into account factors such as: (1) the number of citations and
orders will vary depending on the size of a coal mine, (2) the number of citations issued will vary from inspector to inspector, mine to mine and MSHA district to district and (3) citations and orders
can be contested and appealed, and during that process are often reduced in severity and amount, and are sometimes dismissed.

The mine data retrieval system maintained by MSHA may show information that is different than what is provided in the table below. Any such difference may be attributed to the need to
update that information on MSHAs system or other factors. Orders and citations issued to independent contractors who work at our mine sites are not reported in the table below. All section references
in the table below refer to provisions of the Mine Act.

Received Notice | Received Notice of
of Pattern of Potential to Have Legal Actions

Section Section 104(d) Section Total Dollar Value of Total Number of| Violations Under | Pattern Under |Pending as of Last| Legal Actions | Legal Actions
Operating Name/MSHA Identification Section 104 S&S 104(b) Citations and Section 110(b)(2) 107(a) MSHA Assessments Mining Related Section 104(e) Section 104(e) Day of Period (#) |Initiated During|Resolved During
Number Citations (#)(2) | Orders (#)(3)| Orders (#)(4) Violations (#)(5) | Orders (#)(6) Proposed ($)(7) Fatalities (#) (yes/no)(8) (yes/no)(9) (10)(11) Period (#)(12) | Period (#)(13)
no no
Ceredo Dock / 46-09051 10 — 5 — — 8,961 —] — — —
no no

Quincy Dock / 46-07736 — — —] —] — — _

Dismal River Terminal / B3121 —] — — — —

— — no no — — —
Jewell Coal Corp / 44-00649 — — —] —] — 948 — no no —] —] —
Total

10| — 5 — — 9,909 —] no no — — —

(1) The table does not include the following: (i) facilities which have been idle or closed unless they received a citation or order issued by MSHA, (ii) permitted mining sites where we have not
begun operations or (iii) mines that are operated on our behalf by contractors who hold the MSHA numbers and have the MSHA liabilities.

(2) Alleged violations of mandatory health or safety standards that could significantly and substantially contribute to the cause and effect of a coal or other mine safety or health hazard.

(3) Alleged failures to totally abate a citation within the period of time specified in the citation.

(4) Alleged unwarrantable failure (i.e., aggravated conduct constituting more than ordinary negligence) to comply with a mining safety standard or regulation.



(5) Alleged flagrant violations issued.
(6) Alleged conditions or practices which could reasonably be expected to cause death or serious physical harm before such condition or practice can be abated.

(7) Amounts shown include assessments proposed during the year ended December 31, 2025 and do not necessarily relate to the citations or orders reflected in this table. Assessments for citations or
orders reflected in this table may be proposed by MSHA after December 31, 2025.

(8) Alleged pattern of violations of mandatory health or safety standards that are of such nature as could have significantly and substantially contributed to the cause and effect of coal or other mine
health or safety hazards.

(9) Alleged potential to have a pattern of violations of mandatory health or safety standards that are of such nature as could have significantly and substantially contributed to the cause and effect of

coal or other mine health or safety hazards.

(10) This number reflects legal proceedings which remain pending before the Federal Mine Safety and Health Review Commission (the “FMSHRC”) as of December 31, 2025. The pending legal
actions may relate to the citations or orders issued by MSHA during the reporting period or to citations or orders issued in prior periods. The FMSHRC has jurisdiction to hear not only
challenges to citations, orders, and penalties but also certain complaints by miners. The number of “pending legal actions” reported here reflects the number of contested citations, orders,
penalties or complaints which remain pending as of December 31, 2025.

(11) The legal proceedings reflected in this column of the table are categorized as follows in accordance with the categories established in the Procedural Rules of the FMSHRC:

Complaints for Discharge,
Contests of Citations and Contests of Proposed C ints for Comp i Discrimination or Interference | Applications for Temporary Appeals of Judges’
Mine or Operating Name/MSHA Identification Number Orders (#) Penalties (#) #) Under Section 105 (#) Relief (#) Decisions or Orders (#)

Ceredo Dock / 46-09051 2 3,931 0 0 0 0
Quincy Dock / 46-07736 0 0 0 0 0 0
Dismal River Terminal / B3121 0 0 0 0 0 0
Jewell Coal Corp / 44-00649 0 0 0 0 0 0
Total

2 3,931 0 0 0 0

(12)  This number reflects legal proceedings initiated before the FMSHRC during the year ended December 31, 2025. The number of “initiated legal actions” reported here may not have remained
pending as of December 31, 2025.

(13) This number reflects legal proceedings before the FMSHRC that were resolved during the year ended December 31, 2025.




