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MEMBERSHIP INTEREST PURCHASE AGREEMENT

 
MEMBERSHIP INTEREST PURCHASE AGREEMENT (together with the exhibits and schedules hereto and as this Agreement and any of the foregoing may be

amended from time to time in accordance with its terms, this “Agreement”) dated as of June 7, 2021 by and between Percy Acquisition LLC, a Delaware limited liability
company (“Buyer”), and United States Steel Corporation, a Delaware corporation (“Seller”), relating to the purchase and sale of 100% of the equity interests of Transtar, LLC,
a Delaware limited liability company (the “Company”). Each of Seller and Buyer may be referred to herein as  t�� Ast  an T referrrere�a9 –bee “C UEts

S





solely as a res



connection with



“Existing Shared Permits” has the meaning set forth in Section 5.27.
 
“FCC” has the meaning set forth in Section 5.17.
 
“FCC Licenses” has the meaning set forth in Section 5.17.
 
“Fee Letter” has the meaning set forth in Section 4.05(b).
 
“Final Allocation Schedule” has the meaning set forth in Section 2.02(b).
 
“Final Closing Statement” has the meaning set forth in Section 2.06(a).
 
“Finally Determined” means, (a) in respect of any Third Party Claim, that such claim has been resolved by (i) a written settlement entered into in accordance with this

Agreement or (ii) an Order of a Governmental Authority with competent jurisdiction (in each case without possibility of appeal or where the time for appeal has expired) and
(b) in respect of any other claim, that such claim 



“Indemnified Party” has the meaning set forth in



(m) any action taken by Seller or the Company that is required or contemplated pursuant to this Agreement or (n) any strike, shutdown, other labor dispute, lockout, or local,
national or international political, labor or social conditions, except (x) in the case of clauses (a) through (h), to the extent the Business, taken as a whole, is materially and
disproportionately affected thereby relative to other participants in the industry or industries in which the Business operates (in which case only the incremental material and
disproportionate effect or effects may be taken into account in determining whether there has been a Material Adverse Effect) and (y) any Specified Facility Event shall be
deemed to be a Material Adverse Effect. For the avoidance of doubt, a “Material Adverse Effect” shall be measured only against past performance of the Company Group, and
not against any forward-looking statements, projections or forecasts of the Company Group or any other Person.
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“Material Customer” has the meaning set forth in Section 3.21(a).
 
“Material Supplier” has the meaning set forth in Section 3.21(b).
 
“Material Contracts” has the meaning set forth in Section 3.11(a).
 
“Material Regulatory Concession” has the meaning set forth in Section 5.03(b)(i).
 
“Mon Valley Works ” means Seller’s integrated steelmaking operation with an annual steel production capacity of 2.9 million tons that is composed of Seller’s

Clairton Plant located in Clairton, Pennsylvania, Edgar Thomson Plant located in Braddock, Pennsylvania, and Irvin Plant located in West Mifflin, Pennsylvania.
 
“Multiemployer Plan” means a “multiemployer plan” as defined in Section 3(37) of ERISA.
 
“Mutual Confidentiality Agreement” means the Mutual Confidentiality Agreement between Fortress Worldwide Transportation and Infrastructure General

Partnership and Seller, dated as of September 17, 2020.
 
“Net Working Capital” means, as of any date, (i) the aggregate value of the current assets of the Company Group as of such date minus (ii) the aggregate value of the

current liabilities of the Company (including accrued non-income Taxes not yet due and payable) as of such date, in each case, to the extent specifically listed, and strictly
limited to the line items on the illustrative calculation of Net Working Capital set forth in Exhibit A and calculated in accordance with GAAP; provided that Net Working
Capital shall exclude deferred Tax assets, deferred Tax liabilities, Taxes of any Seller Group member to be borne by Seller or any of its Affiliates (for the avoidance of doubt,
excluding any Company Group member after the Closing), all Closing Cash (without regard to the $10,000,000 cap), Closing Indebtedness and Closing Transaction Expenses.

 
“New Permits” has the meaning set forth in Section 5.27.
 
“Order” means any order, injunction, judgment, decree, ruling, writ, ��rit, �.
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“Seller Guarantees” means all obligations of Seller or any of its Affiliates (other than the Company Group members) under any guarantee, letter of credit, bond or

other similar commitment, obligation or arrangement in existence as of the Closing Date relating to the Company Group for which Seller o



 
“Transition Services Agreement” means the t



 

 
(q)               References to “$” are to United States dollars.
 
(r)                When calculating the period of time before which, within which or following which any act is to be done or step taken pursuant to this Agreement, the date

that is the reference date in calculating such period shall be excluded. If the last day of such period is a non-Business Day, the period in question shall end on the next
succeeding Business Day.

 
(s)                The word “or” is not exclusive, unless the context otherwise requires.
 
(t)                 For the purposes of this Agreement, any document that is described as being “delivered,” “furnished” or “made available” shall be treated as such if a

copy of such document has been put in the virtual dataroom prepared by Seller and hosted by Datasite® or otherwise provided to Buyer or any of its Representatives in
electronic or hard-copy format at least one Business Day prior to the date hereof.

 
(u)               Unless otherwise specified herein, undefined terms shall be given the meaning customarily applied to such terms in the railroad industry in the United

States.
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Purchase and Sale
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non-assessable 





 
(d)        Except as set forth in Section





 
(b)        Except as set forth on Section 3.18(b) of the Seller Disclosure Schedule, (i) no Employee Benefit Plan is, and neither the Company nor any member of the

Controlled Group currentl







the case of each of clause (b), (c) and (d), as would not reasonably be expected, individually or in the aggregate, to materially impair or delay Buyer’s ability to perform or
comply with its obligations under this Agreement or consummate the transactions contemplated hereby.
 

Section 4.05 Financial Capacity.
 
(a)       - � or or ra rar arra r e



contemplated by
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(xv)          enter into any neutrality agreement or grant voluntary recognition to any labor union or labor organization as representative of any Company

Employees;
 
(xvi)         incur any third party Indebtedness or grant any Liens (other than a Permitted Lien);
 
(xvii)        pay any payable owing to any Affiliate or forgive any Indebtedness due or owing from any Affiliate (other than any other Company Group

member) other tha



informed as to the status of such matters. Further, no Party shall, nor shall it permit any of its Representatives to, meet or engage in material conversations with any
Governmental Authority or Representative of such Governmental Authority in connection with obtaining any such consent, authorization, order and approval unless it consults
with the other Party in advance and, to the extent not precluded by Applicable Law or regulation or exempted by this Agreement, offers the other Party the opportunity to
participate in such meeting or conversation. Neither Seller nor Buyer shall, and each shall cause its Affiliates and Representatives not to, take, refrain from taking or cause to be
taken, any action that it is aware or should reasonably be aware would have the effect of delaying, impairing or impeding the receipt of any consent, authorization, order or
approval of any Governmental Authorities, including the STB Approval.

 
(f)                Seller and Buyer agree, and Seller, prior to the Closing, and Buyer, after the Closing, agree to cause the Company Group members, to execute and deliver

such other documents, certificates, agreements and other writings and to take such other actions as may be necessary or desirable in order to consummate or implement
expeditiously the transactions contemplated by this Agreement.
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Section 5.04 Access.
  
(a)               From the date hereof until the Closing Date, Seller shall, at the prior written request of Buyer, (i) give Buyer and its Representatives, who are bound by the

Mutual Confidentiality Agreement, reasonable access during Working Hours to the offices and properties, and to copies of books and records, of the Company Group subject in
all respects to any and all restrictions and protections related to the COVID-19 virus (or any variant or strain thereof) applicable to the Company Group or that Seller and the
Company Group have in effect; (ii) furnish to Buyer and its Representatives, who are bound by the Mutual Confidentiality Agreement, such fim�oiden den
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that would adversely affect Seller’s exposure to any subrogation claims with respect to the R&W Insurance Policy. For the avoidance of doubt, Buyer acknowledges and agrees
that the obtaining of the R&W Insurance Policy is not a condition to the obligation of Buyer to consummate the Closing and Buyer shall remain obligated, subject only to the
satisfaction or waiver of the conditions set forth in Article 8 of this AgreemeKef te consummatf theaurasactiois coatmsclatesulf this AgreemeK 
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reports in any materials or disclosures relating to the Debt Financing, (vii) provide reasonably requested information relating to the compliance by the Seller and the C



shall cause its Affiliates (including, prior to Closing, the Company Group) to, provide Buyer and its Affiliates with reasonable assistance and good faith cooperation and copies
of all existing financial and other records related to the Company Group to the extent reasonably requested by Buyer or any of its Affiliates to prepare (or have prepared) filings
and financial statements and the notes thereto for the calendar years ended December 31, 2020 and 2019 and each calendar quarter ending after the date hereof up to and
including the first calendar quarter ending immediately following the Closing Date, in each case, meeting the requirements of Regulation S-X promulgated by the Securities and
Exchange Commission. For the avoidance of doubt, preparation of audited financial statements shall not be a condition to Closing.

 
Section 5.15 Redemption of USS Portfolio Shares. Prior to the Closing Date, but no later than the Business Day immediately prior to the Closing Date, (a) Seller shall

cause USS Portfolio to redeem all shares of Class A, Series I Preferred Stock of USS Portfolio held by each Company Group member in exchange for cash and take all such
other actions necessary to terminate the relationship between USS �S Portfoo he he rior t  Grou1
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(b)               Prior to the Closing, Seller shall execute and deliver a quitclaim deed, in form and substance reasonably acceptable to Buyer and Seller, to GRW

transferring all Seller’s right, title and interest in and to the following buildings located on Seller’s Gary Works: (i) the approximately 26,520 square foot building designated by
Seller as “Building 319” (commonly referred to as the Locomotive Shop), (ii) the approximately 1,846 square foot building designated by Seller as “Building 318” (commonly
referred to as the Wash House) and (iii) the approximately 2,212 square foot modular building containing men’s and women’s locker rooms, a dining area, and office space, in
each case, depicted on Section 5.20(b)(i) of the Seller Disclosure Schedule (collectively, the “Gary Locomotive Shop”). Simultaneously with the execution and delivery of the
foregoing quitclaim deed, Seller and GRW shall amend and restate that certain Lease, dated February 1, 2013, by and between Seller and GRW, to reflect GRW’s ownership of
the Gary Locomotive Shop and to incorporate customary arms-length terms for a commercial lease of similar nature (including separate metering of utilities and fair market
rent), in each case in form and substance reasonably acceptable to Buyer, which amended and restated lease shall become effective upon the Closing. After the Closing, Buyer
and Seller shall take, or cause one or more of their respective Affiliates (including GRW) to take, any and all actions, and execute and deliver any deeds, subdivision plats,
certificates, filings, agreements or other instruments, in each case, that are reasonably necessary to convey, transfer and assign the approximately three acres of land on which
the Gary Locomotive Shop is situated as depicted on Section 5.20(b)(ii) of the Seller Disclosure Schedule, together with railroad tracks and other railroad-related equipment
situated thereon (commonly referred to as the Repairs in Progress facility), from Seller to GRW as soon as reasonably practicable following the Closing Date, provided that
Seller shall retain easements for any existing utility lines.
 

(c)               At the Closing, Seller and its Affiliates, on the one hand, and the applicable Company Group members, on the other hand, shall execute and deliver (i)
access agreements providing the applicable Company Group member access to the Seller plants to which they serve or support, in the manner in which it is provided as of the
date hereof (collectively, the “Access Agreements”) and (ii) licenses providing the applicable Company Group member with perpetual access to and use of real estate, tracks
and other rail facility appurtenances thereto owned, licensed or leased by Seller or its Affiliates outside of Seller’s plants in the manner in which such access and use is provided
to such Company Group member as of the date hereof, which licenses will not require the payment of any fee or other amount by such Company Group Member and shall be in
a recordable form (collectively, the “License Agreements”), in each case, in form and substance reasonably acceptable to Seller and Buyer.

 
(d)               Notwithstanding anything to the contrary in the foregoing, each Party agrees to negotiate in good ��o   per a
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(b)               Seller and its Affiliates shall have the right to retain copies of all Company Books and Records and Company Data relating to periods ending prior to the
Closing; provided that such copies shall be deemed Confidential Information and shall be subject to the provisions of Section 5.08.

 
(c)               On and after the Closing Date, Buyer will, and will cause the Company Group members (including by causing any acquiror, successor or assignee of all or

any part of the Company Group members or their respective businesses) to, (i) maintain the Company Books and Records for a period of six years (subject to the earlier disposal
procedures in this Section 5.23(c)); (ii) for such six year period, upon reasonable written notice and during Working Hours, afford to Seller and its agents reasonable access to
(A) properties, copies of Company Books and Records for the period prior to Closing and (B) employees and auditors of the Company Group, in each case to the extent
necessary to permit Seller to perform or satisfy any legal, accounting, Tax or regulatory obligation relating to any period on, before or that includes the Closing Date.
Notwithstanding the foregoing, Buyer shall not be required to provide access or disclose information to the extent that such access or disclosure would jeopardize the attorney-
client privilege or contravene any Applicable Law. Notwithstanding such six-year period, Buyer or its Affiliates shall be entitled to dispose of any original of the Company
Books and Records, provided, that before Buyer or its Affiliates shall dispose of any such originals, Buyer shall and shall cause its Affiliates to give at least 30 days’ prior
written notice of such intention to dispose of any such Company Books and Records to Seller, and Seller and its Affiliates shall be given an opportunity, at their cost and
expense, to remove and retain all or any part of such Company Books and Records as they may elect upon reasonable written notice to Buyer.

 
(d)               Notwithstanding anything to the contrary in the Mutual Confidentiality Agreement, this Agreement or the Transition Services Agreement, Seller and

Buyer acknowledge and agree that certain Company Data has been combined or comingled with other data and information owned by Seller and its Affiliates (other than the
Company Group) that is not Related to the Business (“Comingled Data”). Consequently, and notwithstanding any transfer of Company Data to Buyer and its Affiliates
pursuant to this Agreement and the Transition Services Agreement, Buyer, on behalf of itself and its Affiliates (inc��tyer ensCompore
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the aggregate are at least equal in terms of amount to the annual base salary, commission opportunities and short- term cash incentive compensation opportunities provided to
such Company Employee as of immediately prior to the Closing Date, (b) employee benefits, including health and welfare and retirement benefits (but excluding severance,
equity incentive compensation, defined benefit plans and retiree welfare obligations), that are no less favorable in the aggregate than such benefits provided to such Company
Employee immediately prior to the Closing Date, and (c) severance protections and entitlements as set forth on Section 6.01 of the Seller Disclosure Schedule.
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Section 6.02 Collective Bargaining Agreements. Buyer shall (or cause its Affiliates to) continue in place and abide by any collective bargaining agreement covering a

Company Employee as of the Closing Date including, but not limited to, terms included in any such collective bargaining agreements governing any defined benefit plan and
post-termination welfare benefits. Notwithstanding anything to the contrary in this Article 6, the terms and conditions of employment for any Company Employee covered by a
collective bargaining agreement shall remain in effect in accordance with the terms of any such agreement post-Closing.

 
Section 6.03 Company Employees. Except as set forth on Section 6.03 of the Seller Disclosure Schedule, Seller shall, or shall cause its Affiliates (including the

Company Group) to (i) immediately prior to the Closing Date, take all actions necessary to transfer the employment of all employees (other than Inactive Company Employees)
who primarily provide services to the Company Group, but are not employed by a member of the Company Group, to the Company Group and (ii) prior to the Closing Date,
take all actions necessary to transfer the employment of all Inactive Company Employees and all employees employed by the Company Group that primarily provide services to
the Seller or one of its Subsidiaries, other than the Company Group, to Seller or one of its Affiliates (other than a member of the Company Group). Buyer shall (or shall cause
one of its Affiliates to) offer employment to any Inactive Company Employee who is able to return to active work within six months following the Closing.

 
Section 6.04 ServiceT�d 14wTduk7  uksk7 STwaksk7 STwaksS4��kcS4��k

lm SSl  1Tw× � i 3Tml wai uT l kh �7 S l T�T 14Tj 4Tdul x uk7  uksu1Twl c l 7 d 14waia 1T T7 i7 g1’T 17 gsTmuTwa x T T �8siTwl TaksS4��k ’T 4TTi f iT ’T��’Twa7 g1wa l  7l 71mT 14Tjא- 4al TTSl STkTkw3Ty SSksmT 4al TTSl S1’Twi d-TTTkdukl 7 ddkא�S1א“wk7 il kא- iwl Tw 1wl Tj ’uTml w �s7 Swwl  i TukTwE�mľulsTm dxTskwl -T7ddkא�S1אai Tcml w �s77Tksk אSa14wTi TSSksSl  7яk wi 3ḓl l w �s77Tksk�8

  emrouny id��la emploҷeC-  � anmbmr l cause��

Sti �� th h 

���te th h  ) h oa�ao �rilimr   a�sאoacaleh ei ti�ng  ( ota�lmawinᵳ thṃ́ ( thẘthἠClosing.��se .0 s 

®r31’TwT3i 3TSl sks wlד Tws Sl  7ľ T7 ms1�wai uT l  uksk7s�ml j 4i l kא- i wk�19 “ T3i T3kslcaiTcɞ´�mľllw �s7lTksS1’Twl7d 141SsSl�ľw ssTm®sTb͓͓bT8�͓lT mllTɂsTmK�iTcm��Tkwsksuulxm��l-אSlj4il-אkiwk�19 “T3i T3kslcaiTcɞ´�mľllw �s7TksS114TkE��s ii7dslҷiceT’T �7li

na m i hehan4א �o͓ i3 �e C®�� e(i3 C   mpl  )and (o��) oe )pio�my �(oue C  its p©א l D �ou

l D �ou- ti�omaד� tiד mlo l eC-�-��͓אooami l i®�a �� h  us e n. iml ln�o  il �͓no�a. lse��o� iml ln�o  iɞ t �iml ln) l (olo leC2.�(oom)pif

pa�ľ ��(�ah 

D �o i hhaא m�͓o l hא  -��tlד � emfu�h fu- �D �o leo��ptio�th.�(D �ouדoho)t � os temf �y iroe� oueo  no)אiדti t � i®�- �� l m) l o)t m)אf

paueou

oom)pif

pa�ľe � A3o� אh e � ��et � oom. nf m iioaoe ieu

-o�ľ Aא͓ tfד�

pat � altp noa ��(�ah 

D �oa- �e i l ha �א m�͓oo hא  i®�- �� le � A u.3 pti

. ueou

n. n o͓ o)�o� אh e � ��eאeoom. nf m i) l oaoe iea- �e i hhaא m�͓ �  nfom)ptf

paueo  no)אiדa�ľ i  sדa

. u

��

tf

pa h ���e�aא  l eC���) ftm)דt(� h  u

א͓  pto�ľuem(
o

o ea- �eaa m�͓ o rom�

ti) l ) l) l ) l ) lד to ti iד o) l o o o itᴱ i�rttoiדeÑ) lo pti

. ueou

a)� �� �p®�- �









herewith, shall survive in accordance with their terms. Notwithstanding the preceding sentences, any breach of covenant, agreement, representation or warranty in respect of
which indemnity may be sought under this Agreement shall survive the time at
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Section 9.05 Direct Claim Procedures. In the event an Indemnified Party has a claim for indemnity under Section 9.02 against an Indemnifying Party that does not

involve a Third Party Claim, the Indemnified Party agrees to give prompt notice in writing of such claim to the Indemnifying Party. Such notice shall set forth in reasonable
detail such claim and the basis for indemnification (taking into account the information then available to the Indemnified Party). The failure to so notify the Indemnifying Party
shall not relieve the Indemnifying Party of its obligations hereunder, except to the extent such failure shall have adversely prejudiced the Indemnifying Party. Such notice shall
describe the claim in reasonable detail, shall include copies of all material written evidence thereof and shall indicate the estimated amount, if reasonably practicable, of the
Damages that have been or may be sustained by the Indemnified Party. Following such notice, the Parties shall proceed in good faith to negotiate a resolution of such dispute
and, if not resolved through negotiations, such dispute shall be resolved in accordance with Section 11.11.
 

Section 9.06 Calculation of Damages.
 
(a)               The amount of any Damages payable under Section 9.02 by the Indemnifying Party shall be net of any amounts actually recovered by the Indemnified

Party under applicable insurance policies, or from any other Person alleged to be responsible therefor. Subject to the rights of the R&W Insurer as set forth in the R&W
Insurance Policy, if the Indemnified Party receives any amounts under applicable insurance policies, or from any other Person alleged to be responsible for any Damages,
subsequent to an indemnification payment by the Indemnifying Party, then to the extent the Indemnified Party’s total recovery exceeds it Damages with respect to the
underlying event, such Indemnified Party shall promptly reimburse the Indemnifying Party for any such excess not to exceed the amount received by the Indemnified Party, net
of any expenses incurred by such Indemnified Party in collecting such amount.

 
(b)               The Indemnifying Party shall not be liable under Section 9.02 for any Damages relating to any matter to the extent that such matter has been taken into

account in connection with the Purchase Price adjustment under Section 2.06.
 
(c)               Each Indemnified Party must mitigate in accordance with Applicable Law any Damages for which such Indemnified Party seeks indemnification under

this Agreement. If such Indemnified Party mitigates its Damages after the Indemnifying Party has paid the Indemnified Party under any indemnification provision of this
Agreement in respect of those Damages, the Indemnified Party must notify the Indemnifying Party and pay to the Indemnifying Party the extent of the value of the benefit to the
Indemnified Party of that mitigation (less the Indemnified Party’s reasonable costs of mitigation) within two Business Days after the benefit is received.

 
(d)               Buyer and Seller agree to treat any indemnification payment made under this Agreement as an adjustment to the Purchase Price for federal income tax

purposes including, as applicable, a corresponding adjustment to Final Allocation Schedule, except to the extent otherwise required by Applicable Law.
 
Section 9.07 Assignment of Claims. If the Indemnified Party receives any payment from an Indemnifying Party in respect of any Damages pursuant to Section 9.02 and

the Indemnified Party could have recovered all or a part�tmen ( l
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are transferring any rights in respect thereof to Seller). From and after the Closing, Buyer, on behalf of itself and its other Waiving Parties (including the Company Group
members following the Closing), waives and will not assert any attorney-client privilege with respect to any communication among Jones Day, Baker and Miller PLLC, Seller,
the Company Group members, any of their respective Affiliates and Subsidiaries and the other Seller Entities occurring in connection with the Representation. Notwithstanding
the foregoing, if a Dispute arises between Buyer or any Company Group member, on the one hand, and a third party, on the other hand, Buyer or such Company Group member
may assert confidentiality protection or the attorney-client privilege with respect to all such communications to prevent the disclosure thereof; provided that Buyer or such
Company Group member may not waive such privilege without the prior written consent of Seller. None of Buyer, the Company Group members or any of Buyer’s other
Waiving Parties, or any Person purporting to act on behalf of or through Buyer, any Company Group member or any of Buyer’s other Waiving Parties, will access or seek to
obtain access to any such communications, or to the files of Jones Day or Baker and Miller PLLC relating to the Current Representation. Neither Jones Day nor Baker and
Miller PLLC will have any duty whatsoever to reveal or disclose any such attorney-client communications or files to any of Buyer, the Company Group members or any of
Buyer’s other Waiving Parties by reason of any attorney-client relationship between Jones Day or Baker and Miller PLLC, on the one hand, and the Company Group members,
on the other hand, or otherwise. In addition, Buyer agrees that it would be impractical to remove all attorney-client communications from the records (including e-mails and
other electronic files) of the Company Group members. Accordingly, as to any such communications prior to the date hereof, Buyer, on behalf of itself and its other Waiving
Parties (including the Company Group members following the Closing), further agrees that no such Person may use, rely on or access without the prior written consent of Seller
any of such communications in a manner that may compromise the attorney-client privilege of such communications or otherwise be adverse to Seller or any of its Affiliates.
 

Section 11.10 Counterparts; Effectiveness. This Agreement may be signed in any number of counterparts, and by each Party on separate counterparts. Each such
counterpart shall be an original, with the same effect as if the signatures thereto and hereto were upon the same instrument. This Agreement shall become effective when each
Party shall have received a counterpart hereof signed by the other Parties. Until and unless each Party has received a counterpart hereof signed by the other Parties, this
Agreement shall have no effect and no Party shall have any right or obligation hereunder (whether by virtue of any other oral or written agreement or other communication).
Delivery of a counterpart hereof by email attachment shall be an effective mode of delivery.
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Section 11.11 Dispute Resolution.
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(e)               Proceedings Confidential. Except to the extent necessary to enforce any arbitral award, to enforce other rights of the Parties, or as required by Applicable
Law or the applicable rules of any stock exchange, each Party shall ensure that it and its Affiliates, and all of their respective Representatives and expert witnesses, shall
maintain as confidential the existence of the arbitration proceedings, the arbitral award, all filings and submissions exchanged or produced during the arbitration proceedings and
briefs, memorials, witness statements or other documents prepared in connection with such arbitration; provided, however, that a Party may disclose such information to its
Affiliates and all of its and its Affiliates’ respective Representatives and expert witnesses; it being understood that such Affiliates and Representatives will be informed of the
confidential nature of the existence of any such arbitration proceedings, arbitral award, filings and submissions, briefs, memorials, witness statements and other documents and
will be directed to treat the foregoing as confidential in accordance with the terms of this Agreement and each Party will be responsible for the compliance by its Affiliates and
its and their respective Representatives and expert witnesses with this Section 11.11(e). This Section 11.11(e) shall survive the termination of the arbitral proceedings.
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(f)                Privilege. Legal professional privilege, including privileges protecting attorney-client communications and attorney work product of �e priepri t�n
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Exhibit 99.1
 

Transtar Divestiture Investor Presentation June 8, 2021







4 Continuation of portfolio optimization Transaction overview Overview Proceeds & Valuation Timing & Closing Use of

Proceeds • Sale of rail assets to FTAI • Initial 15-year contract term • Renewable at U. S. Steel’s sole discretion • $640M cash purchase

price • ~10x multiple based on LTM EBITDA • Premium to historical U. S. Steel multiple • Expected closing in 3Q 2021 • Customary

closing conditions • Regulatory approval required • Further strengthening U. S. Steel’s balance sheet, including de-leveraging



5 Continuation of portfolio optimization Uninterrupted service to U. S. Steel operations Enhancing focus on core

competencies while partnering with FTAI to retain best-in-class rail services Services provided by Transtar: Hot metal

transport / coil and slab movements ✓ In-plant switching of raw materials ✓ Interchanging inbound and outbound railcars ✓

Same high-quality service to continue with no impact to operations nor customers Gary and Mon Valley Works remain core

operations in our footprint



6 Continuation of portfolio optimization Overview of Transtar’s railroad portfolio Note: Great Lakes iron and steelmaking,

Lorain Tubular, and Lone Star Tubular are indefinitely idled. 1 Latest 12 months (April 2020 – March 2021). 2 Five-year

historical annual average. Great Lakes Mon Valley Gary Lone Star Tubular Lorain Tubular Fairfield Tubular Gary Railway

Company Provides hot metal transport for the steelmaking process, as well as storage and maintenance Union Railroad

Company Connects three U. S. Steel plants, allowing Mon Valley to operate as a single, integrated complex Fairfield

Southern Company Serves Fairfield Tubular, including the new electric arc furnace Delray Connecting Railroad Company

Services include switching, storage, and railcar hire for third- party customers The Lake Terminal Railroad Company Texas

& Northern Railway Company Track Miles ~268 Employees ~375 EBITDA Generation1 ~$62M LTM Capital Spending2

~$10M/yr Flagship railroad Flagship railroad



7 Continuation of portfolio optimization Further strengthening the balance sheet U. S. Steel Big River Steel Maturity

Profile, as of March 31, 2021, in millions February 2021: Through April 2021: Remainder of 2021: Significant steps taken

in 2021 and more to come at least $1.8B debt repayment 2021 Issued equity / restored secured debt capacity / extended

maturity profile No significant notes maturities until 2025 ~$1.3B in debt repayments1 Planned $500M+ debt repayment

2024 $662M $83M $356M 2027 2028 2021 2026 2022 2023 2025 2030-2048 2029 2049+ $40M $68M $740M $1,104M $41M $37M

$1,674M $1,039M 1 Excluding the impact of the Big River Steel debt assumed in connection with the acquisition. Face

value of debt excludes accounting impacts of unamortized discounts and issuance costs.



INVESTOR RELATIONS Kevin Lewis Vice President 412-433-6935 klewis@uss.com Eric Linn Director 412-433-2385
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