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the applicable requirements of the IRC and therefore, believe that the Plan is qualified, and the related trust is tax-exempt under §501(a) of the IRC of 1986, as amended.

US GAAP requires plan management to evaluate tax positions taken by the Plan and recognize a tax liability (or asset) if the Plan has taken an uncertain position that
more likely than not would not be sustained upon examination by the IRS. The Plan Sponsor has analyzed the tax positions taken by the Plan, and has concluded that as
of December 31, 2022 and 2021, there were no uncertain positions taken or expected to be taken that would require recognition of a liability (or asset) or disclosure in the
financial statements. The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no active audits in progress for any tax periods. The Plan
Sponsor believes it is no longer subject to examinations by the IRS for years prior to 2019.

7. Plan termination - The Plan can be amended, changed or terminated subject to the provisions of the collective bargaining agreement. However, in the event of Plan
termination, the net value of the assets of the Plan shall be allocated among the participants and beneficiaries of the Plan in compliance with ERISA, and participants
whose bargaining agreement provides for a Retirement Account would become 100 percent vested in their Retirement Account contributions.

8.    Risks and uncertainties - Investments are exposed to various risks, such as interest rate, market and credit risks. Due to the level of risk associated with these
investments and the level of uncertainty related to changes in the value of these investments, it is at least reasonably possible that changes in the near term could
materially affect participants’ account balances and the amounts reported in the Statements of Net Assets Available for Benefits and the Statement of Changes in Net
Assets Available for Benefits.

9 .    Stable value common collective trust - The Plan invests in stable value common collective trust, the Fidelity Managed Income Portfolio II - Class 3 (MIP II). MIP II is
managed by the Trustee and invests in assets (typically fixed-income securities or bond funds and may include derivative instruments such as futures contracts and swap
agreements), enters into “wrap” contracts issued by third parties, and invests in cash equivalents represented by shares in money market funds. The Plan's investment in
MIP II is presented at the net asset value of units of a bank collective trust. The net asset value, as provided by the Trustee, is based on the fair value of the underlying
investments held by MIP II less its liabilities.

As an investment option in the Plan, there are no restrictions on redemptions for this fund. If the Plan were to initiate a full redemption of the collective trust, then the
investment adviser reserves the right to temporarily delay withdrawal from the trust in order to ensure that securities liquidations will be carried out in an orderly business
manner. There are no unfunded commitments related to this investment.

10. Related party and party-in-Interest transactions - Certain investments of the Plan are mutual funds and common collective trusts managed by Fidelity Investments.
Fidelity is the Trustee as defined by the Plan and, therefore, these transactions qualify as party-in-interest transactions. Fees paid by the Plan for the investment
management services amounted to approximately $1.1 million and $0.9 million for the year ended December 31, 2022 and 2021, respectively.

One investment option available to participants is United States Steel Corporation Common Stock, stock of the Plan sponsor. Thus, transactions related to this investment
option qualify as party-in-interest transactions (see Note 5). Dividends received for 2022 were approximately $0.6 million. Purchases and sales for 2022 were
approximately $38.3 million and $68.3 million, respectively. The total realized and unrealized gains during 2022 were approximately $8.5 million and $3.1 million,
respectively.

The Plan also holds notes receivable totaling $27.6 million in 2022 and $29.1 million in 2021, respectively, representing participant loans that qualify as party-in-interest
transactions.

11.    Fair value measurement - ASC Topic 820 establishes a single definition of fair value, creates a three-tier hierarchy as a framework for measuring fair value based on
inputs used to value the Plan’s investments, and requires additional disclosure about fair value. The hierarchy gives the highest priority to unadjusted quoted prices in
active markets for identical assets or liabilities (level 1) and the lowest priority to unobservable inputs (level 3). The three levels of the fair value hierarchy are summarized
below.

• Level 1 - Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in active markets that the Partnership has the ability to
access.

• Level 2 - Inputs to the valuation methodology include:
◦ Quoted prices for similar assets or liabilities in active markets;
◦ Quoted prices for identical or similar assets or liabilities in inactive markets;
◦ Inputs other than quoted prices that are observable for the asset or liability;
◦ Inputs that are derived principally from or corroborated by observable market data by correlation or other means
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If the asset or liability has a specified (contractual) term, the level 2 input must be 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.

    The Plan’s assets are classified as follows:

Level 1
Interest-bearing cash

Common Stock
Mutual Funds

An instrument’s level is based on the lowest level of any input that is significant to the fair value measurement. Interest-bearing cash is an investment in a short-term
money market fund that is valued at $1 per share, which approximates fair value. Common stock is valued at the closing price reported on the active market on which the
individual securities are traded. Mutual funds are valued at the daily closing price as reported by the fund. Mutual funds held by the Plan are open-ended mutual funds that
are registered with the U.S. Securities and Exchange Commission. These funds are required to publish their daily net asset value and to transact at that price. The mutual
funds held by the Plan are deemed to be actively traded.

Common collective trusts are valued at net asset value of units of the bank collective trust. Refer to Note 9 for a description of the stable value common collective trust.
The net asset value is used as a practical expedient to estimate fair value. This practical expedient would not be used if it is determined to be probable that the fund will
sell the investment for an amount different from the reported net asset value. Participant transactions (purchases and sales) may occur daily. If the Plan initiates a full
redemption of the collective trust, the issuer reserves the right to require 12 months’ notification in order to ensure that securities liquidations will �e hef(�red wru he
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SIGNATURES           

THE PLAN. Pursuant to the requirements of the Securities Exchange Act of 1934, the administrator of the USS 401(k) Plan for USW-Represented Employee has duly caused
this annual report to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Pittsburgh, Commonwe�enXn nภze nf儀u� nigigey cauiggg ca Hkf khekeafra
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