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Item 7.01. Regulation FD Disclosure

On July 30, 2020, United States Steel Corporation (the "Corporation") posted to its website an earnings presentation related to the Corporation's
financial results for the second quarter 2020.

In accordance with General Instruction B.2 of Form 8-K, the information contained in this Item 7.01 and the earnings presentation are being furnished
under Item 7.01 of Form 8-K and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), or otherwise subject to the liabilities of that section, nor shall such information and exhibits be incorporated by reference into any
filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing. The
earnings presentation is furnished with this current report on Form 8-K as Exhibit 99.1.

Item 8.01 Other Events

On July 31, 2020, the Corporation will conduct a conference call to discuss its results for the second quarter 2020.

Item 9.01    Financial Statements and Exhibits

The press release referenced in Item 7.01 is furnished with this current report on Form 8-K as Exhibit 99.1.

(d) Exhibits

99.1 Second Quarter 2020 Earnings Presentation.

104 Cover page interactive data file (embedded within the inline XBRL document exhibit 101).



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

UNITED STATES STEEL CORPORATION

By /s/ Manpreet S. Grewal
Manpreet S. Grewal
Vice President & Controller

Dated: July 30, 2020
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Business Update SAFETY: Protecting lives and livelihoods LIQUIDITY: Fortifying the balance sheet STRATEGY: Executing our “best of both” strategy OPERATIONS: Supporting increased customer demand 5



 

Protecting lives and livelihoods guided by our S.T.E.E.L. Principles Safety First 2 Benchmarks : BLS - Iron & Steel: 0.70 AISI: 0.31 0.14 0.10 0.07 2018 2019 2020 YTD Days Away from Work1 1 Days Away from Work is defined as number of days away cases x 200,000 / hours worked 2 BLS – Iron & Steel 2018 data. AISI first 9 months of 2019 data 6



 

Protecting lives and livelihoods 360 o safety Physical Safety environment free from harm or injury Psychological Safety environment where individuals are encouraged to contribute their unique ideas and perspectives Incorporating all aspects of a safe working environment 7





 

Fortifying the balance sheet strong liquidity in an unprecedented market Total Liquidity as of June 30, 2020 6% 7% 0% Continued focus $2.7B cash and cost improvements Liquidity 87% Cash ($2,300M) U.S. ABL ($190M) USSK Facilities ($155M) Actively marketing UPI ABL ($7M)1 non-core assets2 1 The UPI Amended Credit Facility agreement was terminated on July 17, 2020 and the outstanding borrowings were repaid using cash on hand. UPI’s trade accounts receivables and inventory were added as collateral to our $2.0B Credit Facility Agreement. 9 2 Non-core assets include primarily real estate assets and USS-POSCO Industries (UPI) finishing business and related property



 

Fortifying the balance sheet liquidity drivers progressing as expected 2Q Key Components Actuals Status Comment EBITDA expected to improve Adjusted EBITDA ($264M) throughout second half 2020 asü expected Working capital release of Working Capital $120M ~$250M in second half of 2020 asü expected Capital spending of ~$300M in Capital Spending ($173M) second half of 2020 asü expected Cash interest of ~$175M in Cash Interest ($51M) second half of 20201 asü expected 1 Including incremental cash interest expense of $65M associated with the 12% senior secured notes issued on May 29, 2020. This was not part of the $700M liquidity requirements disclosure. 10









 

MARKETMARKET UPDATEUPDATE



 

Responding to improved customer demand increased shipments in second half of June N. American Flat-rolled daily shipment pace ~50% Improvement 1st Half of June 2nd Half of June Increased momentum gives us confidence 2Q was the trough 15



 

Responding to improved customer demand encouraging signs of sustained improvement OEM restart activity accelerated in June and has sustained Automotive activity levels through July. Healthy production expected to continue in order to build vehicle inventory. 3Q construction order book has exceeded our expectations market - rolled and is expected to remain robust. Value-add construction - Construction demand for our Galvalume® product is particularly strong. end Flat Improving appliance demand was a factor in restarting blast N. American N. Appliance furnace #1 at Mon Valley in early June. Since then, the appliance-related orderbook has continued to improve. Automotive demand is improving with some EU countries Automotive supporting private car purchases. On-going improvement in passenger car registrations in June compared to April and May. Relatively resilient end-market throughout COVID-19 related market downturn. Current order book suggests this will continue to be - Construction the case. Europe end U. S. U. S. Steel Relatively resilient, similar to construction and packaging. Appliance Expected to normalize by 4Q 2020. OCTG demand remains under significant pressure as U.S. rig counts continue to decline. Oil prices have stabilized but market Oil & gas - remain at very low levels. Tubular end 16



 

SECOND QUARTER UPDATE



 

Second quarter 2020 financial highlights Reported Net (Loss) Earnings $ Millions Adjusted Net (Loss) Earnings $ Millions $68 $78 ($84) ($35) ($109) ($123) ($391) ($589) ($680) ($469) 2Q 2019 3Q 2019 4Q 2019 1Q 2020 2Q 2020 2Q 2019 3Q 2019 4Q 2019 1Q 2020 2Q 2020 Adjusted Profit 2% (3%) (24%) (14%) (28%) Profit 2% (1%) (4%) (4%) (22%) Margin: Margin: Segment EBIT1 $ Millions Adjusted EBITDA2 $ Millions $128 $278 $144 $64 ($17) $4 ($96) ($158) ($423) ($264) 2Q 2019 3Q 2019 4Q 2019 1Q 2020 2Q 2020 2Q 2019 3Q 2019 4Q 2019 1Q 2020 2Q 2020 Segment Adjusted EBIT 4% (1%) (6%) (3%) (20%) EBITDA 8% 5% 0% 2% (13%) Margin1: Margin2: Note: For reconciliation of non-GAAP amounts see Appendix 1 Earnings before interest and income taxes 2 Earnings before interest, income taxes, depreciation and amortization, and excluding adjustment items 18



 

Flat-rolled segment 





 

Tubular segment Key Segment Statistics Segment EBITDA $ Millions $6 2Q 3Q 4Q 1Q 2Q 2019 2019 2019 2020 2020 Shipments: ($14) 195 174 193 187 132 in 000s, net tons Average Selling Price ($34) ($35) $1,524 $1,417 $1,298 $1,283 $1,288 ($40) $ / net ton 2Q 2019 3Q 2019 4Q 2019 1Q 2020 2Q 2020 EBITDA 2% (5%) (13%) (14%) (22%) Margin: Select End – Market Indicators1 EBITDA Bridge 2Q 2019 vs. 2Q 2020 $6 Oil Prices 2 
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Cash and liquidity Cash from Operations $ Millions Cash and Cash Equivalents $ Millions $938 $2,300 $826 $754 $682 $1,515 $1,553 $1,000 $749 ($362) YE 2016 YE 2017 YE 2018 YE 2019 1H 2020 YE 2016 YE 2017 YE 2018 YE 2019 1H 2020 Total Estimated Liquidity $ Millions Net Debt $ Millions $3,350 $3,299 $2,899 $2,892 $2,830 $2,652 $2,284 $1,51�
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APPENDIX





 

Total corporation adjusted EBITDA bridges 2Q 2019 vs 2Q 2020 $ Millions 2Q 2019 vs 2Q 2020 $ Millions $278 $278 ($486) ($447) ($264) ($264) ($16) $22 $�Q

($16) 





 

Reconciliation of net debt Net Debt YE 2016 YE 2017 YE 2018 YE 2019 1H 2020 ($ millions) Short-term debt and current maturities of long-term $50 $3 $65 $14 $94 debt Long-term debt, less unamortized discount and debt 2,981 2,700 2,316 3,627 5,505 issuance costs Total Debt $3,031 $2,703 $2,381 $3,641 $5,599 Less: Cash and cash equivalents 1,515 1,553 1,000 749 2,300 Net Debt $1,516 $1,150 $1,381 $2,892 $3,299 27





 

Reconciliation of adjusted EBITDA ($ millions) 2Q 2019 3Q 2019 4Q 2019 1Q 2020 2Q 2020 Reported net (loss) earnings attributable to U. S. Steel $68 ($84) ($680) ($391) ($589) Income tax provision (benefit) (7) (44) 233 (19) (5) Net interest and other financial costs 54 48 71 35 62 Reported (loss) earnings before interest and income taxes $115 ($80) ($376) ($375) ($532) Depreciation, depletion and amortization expense 150 161 162 160 159 EBITDA $265 $81 ($214) ($215) ($373) Tubular asset impairment charges ─ ─ ─ 263 ─ Restructuring and other charges ─ 54 221 41 89 Gain on previously held investment in UPI ─ ─ ─ (25) ─ Tubular inventory impairment ─ ─ ─ ─ 24 December 24, 2018 Clairton coke making facility fire 13 9 (3) ─ (4) Adjusted EBITDA $278 $144 $4 $64 ($264) 29
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