


Item 7.01. Regulation FD Disclosure

On October 28, 2021, United States Steel Corporation (the “Corporation”) posted to its website an earnings presentation related to the Corporation's financial results for the
third quarter 2021.

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 seÑnot 
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SIGNATURE

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

UNITED STATES STEEL CORPORATION

By /s/ Manpreet S. Grewal
Manpreet S. Grewal
Vice President, Controller & Chief Accounting Officer

Dated: October 28, 2021
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Continued progress towards Best for AllSM CURRENT LANDSCAPE CHALLENGES WE FACE SOLUTION PATH FORWARD Continuing record performance in 2021 and bullish for 2022 Delivering on Best for All Transitioning to less capital and carbon intensive business model while becoming the best steel competitor ✓ Mini mill #2 ✓ NGO electrical steel line at Big River Steel ✓ Coating line at Big River Steel ✓ More balanced capital allocation strategy 4 4



 

Third quarter 2021 highlights Delivering on Best for All Safety1 0.07 0.42 0.60 Enterprise Adj. EBITDA % Mini Mill EBITDA %2 Total Liquidity Mini mill peer A Industry benchmark 34% 32% ~29% Integrated peer A Mini mill peers A & B 42% 30% 28% Mini mill peer A Mini mill peer B $4.5B $3.8B $2.3B $2.2B Mini mill peer A Integrated peer A When we say “Best” … we mean it Note: Peer data is calculated based on third quarter company filings. 1 Occupational Safety and Health Administration (OSHA) Days Away from Work is defined as number of days away cases x 200,000 / hours worked. USS is YTD as of Oct. 18, 2021. Mini Mill A is trailing 12 months data. Industry benchmark BLS – Iron & Steel. 2 Big River Steel statistics calculated based ofed bD�
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TRANSITIONING TO A BEST FOR ALL FUTURE



 

Transitioning to a Best for All future Capital allocation delivering stockholder value U P D A T E TRANSFORMED BALANCE SHEET GROWING COMPETITIVE ADVANTAGES RETURNING CAPITAL TO STOCKHOLDERS 7 7



 

Transitioning to a B





 

Transitioning to a Best for All future Transformed balance sheet Strong liquidity and clear runway to complete announced strategic projects with confidence U. S. Steel Big River Steel Liquidity and debt maturity profile, YE 2021E, pro forma for 2021 expected deleveraging $0.0B 20272023 20252021 2022 $1.5B 2024 2026 2028 2029 2030 2031 2032 $0.5B 2033 2034 2035+ $0.0B $0.1B $0.0B $0.0B $0.0B $0.0B $0.1B $0.0B $0.0B $0.0B $1.6B YE 2021E Liquidity ~$5.0B ~80% of debt due in 2029 and beyond ~$225M cash interest expense forecast for 2022 10 10



 

Transitioning to a Best for All future Capital allocation delivering stockholder value U P D A T E TRANSFORMED BALANCE SHEET GROWING COMPETITIVE ADVANTAGES RETURNING CAPITAL TO STOCKHOLDERS 11 11



 

Transitioning to a Best for All future Growing competitive advantages LOW-COST IRON ORE MINI MILL STEEL - MAKING BEST-IN- CLASS FINISHING CAPABILITIES Research & innovation Deep customer relationships 12 12 Competitive advantages built on a strong foundation:







 

2021 20252022 $1,570M 2023 $285M 2024 2026 $1,530M $345M 2021 202420232022 2025 2026+ $800M $200M $850M Expected EBITDA contribution: 15 Best-in-class finishing capa





 

Transitioning to a Best for All future Capital allocation delivering stockholder value U P D A T E TRANSFORMED BALANCE SHEET GROWING COMPETITIVE ADVANTAGES RETURNING CAPITAL TO STOCKHOLDERS 17





 

THIRD QUARTER 2021 UPDATE





 

Reported Net Earnings (Loss) $ Millions Profit Margin: ($268) ($60) $283 $964 $1,543 4Q 20203Q 2020 1Q 2021 2Q 2021 3Q 2021 Adjusted Net Earnings (Loss) $ Millions Adjusted Profit Margin: ($211) ($75) $362 $1,084 $1,831 1Q 20213Q 2020 3Q 20214Q 2020 2Q 2021 Segment EBIT1 $ Millions Segment EBIT Margin1: ($49) $87 $551 $1,286 $2,027 3Q 20212Q 20213Q 2020 4Q 2020 1Q 2021 Adjusted EBITDA2 $ Millions Adjusted EBITDA Margin2: ($234) $49 $91 $1,012 $2,002 2Q 20213Q 2020 4Q 2020 1Q 2021 3Q 2021 (10%) (11%) (9%) (2%) 2% (2%) (3%) 3% 2% 8% 10% 15% 20% 19% 22% 26% 1 Earnings (loss) before interest and income taxes. Note: For reconciliation of non-GAAP amounts see Appendix. 2 Earnings (loss) before interest, income taxes, depreciation and amortization, and excluding adjustment items. 34% 26% 31% 34% Third quarter 2021 update Financial updates 21





 

Segment EBITDA $ Millions EBITDA Margin: Shipments: in 000s, net tons Production: in 000s, net tons Average Selling Price $ / net ton 3Q 2020 - - - 4Q 2020 - - - 1Q 2021 510 447 $967 2Q 2021 747 616 $1,207 3Q 2021 750 608 $1,517 Operating Statistics EBITDA Bridge $ Millions, 3Q 2020 vs. 3Q 2021 Mini Mill segment1 Key statistics EBITDA Bridge $ Millions, 2Q 2021 vs. 3Q 2021 EBITDA bridge not applicable for Mini Mill segment Note: For reconciliation of non-GAAP amounts see Appendix. 1 Mini Mill segment includes Big River Steel performance as a fully consolidated entity of U. S. Steel, which began on January 15, 2021. $162 $324 $464 3Q 20212Q 20213Q 2020 4Q 2020 1Q 2021 36% 42% $324 $464 $204 Commercial ($1) 2Q 2021 ($63) Raw Materials $0 Maintenance & Outage Other 3Q 2021 Commercial: The favorable impact is primarily the result of higher average realized prices. Maintenance & Outage: No change. Other: The change is not material. 23 32% Raw Materials: The unfavorable impact is primarily the result of higher metallics costs.



 

Segment EBITDA $ Millions EBITDA Margin: 8% 16%11% $39 $61 $130 $232 $418 3Q 2020 4Q 2020 2Q 20211Q 2021 3Q 2021 22% 33% Shipments: in 000s, net tons Production: in 000s, net tons Average Selling Price $ / net ton 3Q 2020 873 790 $608 4Q 2020 966 840 $652 1Q 2021 1,197 1,043 $748 2Q 2021 1,279 1,167 $905 3Q 2021 1,274 1,064 $1,143 Operating Statistics EBITDA Bridge $ Millions, 3Q 2020 vs. 3Q 2021 $418 $593 ($173) Commercial $39 ($18) 3Q 2020 Raw Materials ($23) Maintenance & Outage Other 3Q 2021 Other: The unfavorable impact is primarily the result of increased energy costs and increased variable compensation, partially offset by the strengthening of the Euro versus the U.S. dollar. EBITDA Bridge $ Millions, 2Q 2021 vs. 3Q 2021 $232 $418 $246 2Q 2021 ($3) Raw Materials ($48) Commercial Maintenance & Outage ($9) Other 3Q 2021 Commercial: The favorable impact is primarily the result of higher average realized prices. Raw Materials: The unfavorable impact is primarily the result of higher costs for iron ore and purchased scrap. Maintenance & Outage: The unfavorable impact is primarily the result of increased costs for purchased products and services. Other: The change is not material. U. S. Steel Europe segment Key statistics Note: For reconciliation of non-GAAP amounts see Appendix. 24 Commercial: The favorable impact is primarily the result of higher average realized prices and increased shipments. Raw Materials: The unfavorable impact is primarily the result of higher costs for iron ore. Maintenance & Outage: The unfavorable impact is primarily the result of increased costs for purchased products and services.





 

Cash and liquidity $826 $938 $682 $138 $2,605 YE 2017 YE 2018 YE 2019 YE 2020 9M 2021 Cash from Operations $ Millions Cash and Cash Equivalents $ Millions Total Estimated Liquidity $ Millions Net Debt $ Millions $1,553 $1,000 $749 $1,985 $2,044 YE 2019YE 2017 YE 2018 9M 2021YE 2020 $3,350 $2,830 $2,284 $3,153 $4,503 9M 2021YE 2020YE 2018YE 2017 YE 2019 $1,150 $1,381 $2,892 $2,902 $2,289 YE 2017 YE 2018 YE 2019 YE 2020 9M 2021 Note: For reconciliation of non-GAAP amounts see Appendix. 26





 

APPENDIX





 

Flat-rolled ($ millions) 3Q 2020 4Q 2020 1Q 2021 2Q 2021 3Q 2021 Segment (loss) earnings before interest and income taxes ($159) ($73) $146 $579 $1,015 Depreciation 126 123 120 124 120 Flat-rolled Segment EBITDA ($33) $50 $266 $703 $1,135 U. S. Steel Europe ($ millions) 3Q 2020 4Q 2020 1Q 2021 2Q 2021 3Q 2021 Segment (loss) earnings before interest and income taxes $13 $36 $105 $207 $394 Depreciation 26 25 25 25 24 U. S. Steel Europe Segment EBITDA $39 $61 $130 $232 $418 Tubular ($ millions) 3Q 2020 4Q 2020 1Q 2021 2Q 2021 3Q 2021 Segment (loss) earnings before interest and income taxes ($52) ($32) ($29) $0 $0 Depreciation 8 11 12 11 11 Tubular Segment EBITDA ($44) ($21) ($17) $11 $11 Other ($ millions) 3Q 2020 4Q 2020 1Q 2021 2Q 2021 3Q 2021 Segment (loss) earnings before interest and income taxes ($13) ($6) $8 $14 ($2) Depreciation 2 3 2 2 1 Other Segment EBITDA ($11) ($3) $10 $16 ($1) Reconciliation of segment EBITDA Mini Mill ($ millions) 3Q 2020 4Q 2020 1Q 2021 2Q 2021 3Q 2021 Segment (loss) earnings before interest and income taxes - - $132 $284 $424 Depreciation - - 30 40 40 Mini Mill Segment EBITDA - - $162 $324 $464 30



 

Net Debt ($ millions) YE 2017 YE 2018 YE 2019 YE 2020 9M 2021 Short-term debt and current maturities of long-term debt $3 $65 $�





 

Reconciliation of adjusted EBITDA ($ millions) 3Q 2020 4Q 2020 1Q 2021 2Q 2021 3Q 2021 Reported net (loss) earnings attributable to U. S. Steel ($234) $49 $91 $1,012 $2,002 Income tax provision (benefit) (24) (94) 1 (37) 260 Net interest and other financial costs 47 88 333 59 80 Reported (loss) earnings before interest and income taxes ($211) $43 $425 $1,034 $2,342 Depreciation, depletion and amortization expense 162 162 189 202 196 EBITDA ($49) $205 $614 $1,236 $2,538 Asset impairment charges ─ ─ ─ 28 ─ Restructuring and other charges ─ 8 6 31 ─ Big River Steel inventory step-up amortization ─ ─ 24 ─ ─ Big River Steel unrealized losses ─ ─ 9 6 (12) Big River Steel acquisitions costs ─ 3 9 ─ ─ Big River Steel debt extinguishment charges ─ 18 ─ ─ ─ Property sale ─ (145) ─ (15) ─ Loss on USSE assets held for sale ─ ─ ─ ─ 7 Gain on sale of Transtar ─ ─ ─ ─ (506) Gain on previously held investment in Big River Steel ─ ─ (111) ─ ─ December 24, 2018 Clairton coke making facility fire ─ (2) ─ ─ ─ Adjusted EBITDA ($49) $87 $551 $1,286 $2,027 33





 


