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Item 7.01. Regulation FD Disclosure.

On August 1, 2018, United States Steel Corporation (the "Corporation") posted to its website an earnings presentation and a question and answer
document related to the Corporation's financial results for the second quarter 2018. In accordance with General Instruction B.2 of Form 8-K, the
information contained in this Item 7.01 and the earnings presentation and question and answer document 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. Both documents are furnished with
this current report on Form 8-K as Exhibits 99.1 and 99.2.

Item 8.01. Other Events.

On August 2, 2018, the Corporation will conduct a conference call to discuss its results for the second quarter 2018.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

99.1 Second Quarter 2018 Earnings Presentation and Remarks.

99.2 Second Quarter 2018 Question and Answer document.
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Forward- Innl\m Statements

These slides and remarks are baing provided to assist readers in understanding the results of operations, financial condition and
cash flows of Unied States Steel Corporation lor the second quarter of 2018, They should be read in conjunclon with the
consolidated financial statements and Notes to Consolidated Financial Statements contained in our Annwal Report on Farm 10-K
and Quarterly Report an Form 10-C filed with the Securifies and Exchange Commission.

This presentation contains information that may constitute “forward-loaking statements” within the meaning of Section 27 of the
Securities Act of 1933, as amended, and Section 21E of the Securifies Exchange Act of 1534, as amendad. We intend the
forward-looking statemanis 1o be coverad by the safe harbor provisions for forward-looking statements in those sections.
Ganerally, we have identied such forward-looking stalements by using the words “balieve,” “axpect,” intend,” “astimale,”
“anticipate,” “project,” “target,” “forecast,” “aim,” “shoulkd,” “will" and similar expressions or by using fulure dates in connedion wih
any discussion of, among other things, operating parformance, trends, events or developmenits that wa expect or anficipate will
occur in the future, statements relating to volume growth, share of sales and earnings per share growth, and statements
exprassing genaral views about future operating resulls. However, the absence of these words or similar expressions does not
mean that a statement is nol forward-looking. Forward-looking statements are not historical facts. but insiead represent only the
Company's baliefs regarding future events, many of which, by their nature, are inherently uncertain and outside of the Company’s
cantral. It is possible that the Company's actual results and financial condition may differ, possibly materially, from the anficipated
results and financial condition indicated In thase lorward-looking statements. Management believes thal these ferward-looking
statements are reasonable as of the time made, However, caution should be taken not to place undue reliance on any such
forward-looking statemants because such statemants speak only as of the date when made. Qur Compamny undertakes no
obligation to publicly update or revise any forward:looking statements, whether as a resull of new information, future events or
otherwise, excepl as required by law. In addition, forward-looking stalements are subjed to certain risks and uncertainlies thal
could cause actual results to differ materially from our Gompany's historical experience and our present expectations or
projections, Thase risks and uncertainties include, but ara not imited to the risks and uncertainties described in “llem 14, Risk
Factors” in our Annual Feport on Form 10-K for the year ended Decamber 31, 2017, in our Quartery Report on Form 10-Q lor the
quarter ended June 30, 2018, and those described from time to time in our future repors filed with the Securities and Exchange
Commigsion.

Referances to "we,” "us,” "our,” the "“Company,” and "U. 5. Steal,” refer to United States Steel Corporation and its consolidaled
subsidiaries.

We pragenl adustad net Samings (Kss), agusted Net eamings (oss) par diuted share, samings (oss) betore nlanast, neome laies, dapreciation and
amanzation (EBITOA), adustsd EBITDA, sagmant EBTDA, and nat deol. which are all non-GAARP measwres, &5 Adoitional messuramants 1o enhancs the
understanding of aur perfarmancs

We believe thal EBITDA and segment EBITDA, cansigersd aang wilk nel earmings (Ioss) ang segmant eamings (lss) before inlesest and incame wxes, are
ralesant indicators of trends ralating te our oparating perfarmanee end provide managament and invesions with additianal information for comparisan of our
eperaling rasuks o Ihe aparling resulls af ather companies. MNed dabi is a non-GAAP measure calculaled as botal debt lass cash and cash squivelants, Wa
balave nel debl is a usaful measure 0 caloulaing enterpisa value. Bath EBITDA and nat delit are used by analysts o refine and improva e accuracy af
Whir firancial madels which ulikze antenprise vals,

We bellewa the cash conversion cycha |8 a usehul measura in providing investors with infermation regerding our cash menegemant pesformance and 18 a
widgly arcaptad maasurs of working capital managament efficiency, The cash conversion cycle should not be considarad o isciation or as an altamative to
other GAAP melrics as an indcalor of perfarmance.

Adjustad net eamings {lees] and adjusied nat aamings [loss) par divied share are non-GAAP maasures fhal exciuda the eflects of gane (lossas) essocaled
wl"'! auwr relained intarast in U. 5. Siesl Canada Inc., gains on the sale of ownarship intarests in aguity imwasioes, faclity rasian cosis. resiruciuring charges,
i bemparary idling charges, debl exdinguishment and othes relabed casts, and = 5 of lax raform thal ame not part of the Company's cona

jons, Adjusled EBITDA S also a GAAR meaxsure thal exclides the eflects of gains {losses) associaled wilh our rélaingd imerest in L. 5. Stae
Lanaua NC-, GAINE O 1h2 &ale o CAmesnia inlerasts in equity nvesteas, (aclity res1en Costs, restiuclLnng charges, and significant 1emporary ding changes.
We prasent adusted net eamings (Wes), adustad net samings (kss) per duted shars and adyusted EBITOA 10 enhanca the undarstanding of our cagalng
oparating parormance and established tands affecting cur core cperations by exduding the effects of gains (Insses| assocated with our ratained irerest in
L. 5. Stewd Canada ne. sale of ownership interes: y ireestees, Facility restart cost ruciuring chargs icant {emporary iding
eharges, dabil extinguishmant and olher refaled eosiz and ellacis of tax reform ihat can chscura undarkying trands. L. 5. Steel’s managamenl considers
adjustad net eamings {less), adjusted ned earnings {loss| per diluted shara and adjusied EBITDA as elermalive massures of aparating pesfarmance and not
altemaiive measures of the Company's iquidity. 1. 5. Steel's manaqen ant considers adjusted net sarnings (loss), adpstad net earnings (less) per diluted
share and adjusted EBITDA usetul ta immastars by faclitating & o on of our operaing parios 16 1he pperating perlomance of our competitars,
many of which uss sdjusled val eamngs (bss), adjusled nal samings [0ss) par gluted share and agjusied EBITDA as allermalive measunas of operaling
parormance, Addtionaly, he presantalion of sdjusted nat agmngs (oss), adjusted nat agmings (oss) par dluled share and agjusted EBITDA providas
msight into management s view and assessment of tha Coempany's angeing operating parformancs, becausa managemant doas not considar 1ha sdjusting
ez when evaluatieg the Compary's financial pesfarmance or in praparing the Gompany's annual linancial Guidance. Adjusted net earnings loss)
adjusted ned garnings {loss) per diluted shar d adjusted EBITDA sheuld not be considered a substiluie for net eamings (lass), eamings [loss) per dlused
share or oifer financil measures as compuled in accordance with LS. GAAF and i nol necassarly comparalie to simlary ttlad measLres uead by alher
companias.




Second Quarter 2018 Financial Highlights

» Second quarter reported net
earnings of $214 million; second
quarter adjusted net earnings of
$262 million

s  Second quarter adjusted EBITDA of
$451 million

1 Eamings helors i marast and incoma s
2 Eamings beforn imanest, incima s, deprecialion and amodization
Mote: For reconciasion of non-GAAP amaoums see Appandi
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The second quarter was another strong quarter in which we generated adjusted EBITDA of $451 million, a
75 million improvement compared to the second quarter of 2017.

In the second quarter, we continuad executing investments in our peopls and our assets as we work towards
our objective of achieving operational excellence through a focus on safety, quality, delivery, and cost. We
believe that executing well in these areas is the foundation for long term success and value creation.

We are focused on the pillars of operational excellence — safety, quality, delivery, and cost, and are confidem
that improving our performance in these key areas will help us:
= Create value for all U. 5. Steel stakeholders, including employees, customers, unions, suppliers,
communities in which we operate, and our stockholdars

= Develop distinct competitive advantages and solutions for our customers

* Have success through business cycles

= Drive pradictable, sustainable, profitable growth in the future, including reinvestment in our
business that provides returns in excess of our cost of capital
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Flat-Rolled 2G 2017 vs, 2Q 2018 Adjusted EBITDA Bridge:
Commercial — The favorable impact is primarily the result of higher average realized prices and incre ased shipments of substrate
1o our Tubular segment

Raw Materials — The unfavorable impact is primarily the result of higher raw malterial cosls across all raw material categories
Maintenance and Outage — The unfavorabla impact is primarily the resull of higher outage spanding.

Other — The uniavorable impact is primarily the result of higher variable compensation, Also, 2Q 2017 included & non-recurring
faworable impact related to the change in our capitalization and depraciation policy that we implementad in 2017 of approximataly
$45 million.

rope 2Q 2017 vs. 2Q 2018 Adjusted EBITDA Bridge:
Thi lavorable impact is prmarly the result of higher average realized prices.

u.
Commarcial =

Raw Materials — The faworable impact is primarily the resulf of a favorable first-in-first-out (FIFQ) invemtory impact, partially offset
by higher raw malterials costs.

Maintenance and Qutage — The unfaverable impact is primarily the result of higher outage spanding.
Other = The favorable impact i primarily due 1o the change in the LS. Dollar / Euro exchangs iate.

ular 20 2017 vs. 20 2018 Adjuste rigoe:
Commarcial - The lavorable impact is primarily the resull of higher average realized prices.

Raw Materials — The unfavarable impact is primarily the result of higher prices for steel substrats,
Maintenance and Outage = The unfavorable impact s primarily the result of higher outage spending.

Othar — The uniavorable impact is primarily the result of higher variable compensation and increased overhead costs.




First Half Seement Results
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Flat-Rolled 1H 2017 vs. 1H 2018 Adjusted EBITDA Bridge:
Commercial — The favorable impact is primarily the result of higher average realized prices and increased shipments of subsirate

1o our Tubular segment

Faw Materials — The unfavorable impact is primarily the result of higher raw malerial costs across all raw material calegories,
partially offset by lower plannad outage costs &t our mining opsrations.

Maintenance and Outage - The unfavorable impact s primarily the result of higher outage spending, partially offset by lower
maintenance cosis.

Other = The unfavorable impact is primarily the result of higher vanable compensation, partially offset by lower energy costs

U. 5. Steel Europe 1H 2017 vs. 1H 2018 Adjusted EBITDA Bridge:
Commarcial = Tha favorable impact is primary the result of higher average realized prices.

Raw Materials — The unfavorable impact is primarily the result of higher raw materials costs, parially ofizet by a favorable first-in-
lirst-out (FIFO} inventary impact.

Maintanance and Qutage — The unfaverable impact is prinarily the result of higher outage spending.
Other = The favorable impact is primarily due 10 the change in the US. Dollar / Ewa exchange rate.

ular 1H 2017 vs. 1H 2018 Adjus! rigge:
Commarcial - The lavorable impact s primarily the resull of higher average realized prices.

Raw Materials — The unfavarable impact is primanily the result of higher prices for steel substrate.
Maintenance and Outage - The unfavorable impact ks primarily the result of a planned outage in 10 2018,

Othar — The change is not material.




2018 3Q and Full Year Guidance

Guidance:
« 3Q 2018 Adjusted EBITDA of approximately $525 million

+ Full Year 2018 Adjusted EBITDA of approximately $1.85 - $1.90 billion

M For resonciiation of nen-GAAP a=nurts s2e Appardc

We are seeing operational benefits in the assets in which we are investing and market conditions remain
supportive of increased earmings.

We currently axpect third quarter 2018 adjusted EBITDA will ba approximately $525 million.
We expect our Flal-rolled segment results to continue to improve as more of our adjustable contract and
spot shipments realize the benefit of second quarter increases in index prices, parially offset by higher

planned outage costs.

Wa expect results for our Tubular segment to turn positive, as selling price increases catch up to tha
rising substrate costs we saw in the first half of the year.

We expect results for our European segment to be lower in the third quarter, primarily due to plannad
outages that coincide with normal seasonal customer demand patterns.

Based on our progress to date, we are increasing full-year 2018 adjusted EBITDA guidance to approximately
$1.85 - $1.90 billion.

See the Appendix for the reconciiation of Guidance net earnings to consolidated Guidance adjusted EBITDA.




Financial Flexibility

Strong cash and liguidity positions

Cash from Operations? Cash and Cash Equivalents
5 Millions 3 Millions

Maintained strong
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Cash from operations was $293 million in the first half of 2018, primarily due to increased earnings, partially
oftset by a $242 million change in working capital.

Cash and cash equivalents decreased by $322 million in the first half of 2018, primarily due to capital
spending of $381 million and a net repayment of long-term debt of $234 million.

The decrease in total estimated liquidity reflects the decrease in cash and cash equivalents,

Qur cash and liquidity position continues to provide support for our investment in asset revitalization at our
Flat-rolled facilities, as well as future investments that will drive long-term profitable growth,




Reducing Risk
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This cheit shows how gur bguidity sesition and debt maturity profile have improved since mid-year 20186,

We accessed the debt and equity capital markets four times since May of 2016 to enhance liquidity and
address near-term financing risks.

In May 2015, we issued $380 million of Secured Notes due in 2021, and retired $944 million of debt scheduled
to mature in 2017, 2018, 2020, and 2021.

We also repurchased $88 million of our Senior Notes during 2016 as a part of our liability management
program 1o de-leverage the balance sheet longer term,

In August 2016, we issued 21.7 million shares of stock through an underwritten public offering, receiving net
proceeds of approximately $482 million.

In August 2017, we continued to de-risk the balance sheet by issuing $750 million of Senior Unsecured Notes
due in 2025, and using the proceeds, together with cash on hand, to retire $761 milion of debt scheduled to
maturg in 2018, 2021, and 2022,

In December 2017, we used cash on hand to redeem $200 million of 8.375% Senior Secured Motes,

On March 13, 2018, we issued $650 million of 6.25% Senior Unsecured MNotes due in 2026, and used the
proceeds, together with cash on hand, to retire the remaining balance of $780 million of 8.375% Senior
Secured Notes due in 2021,

We also repurchased $75 million of our Senior Motes during 2018 as part of our liability management program
to de-leverage the balance sheet longer term. We repurchased $31 million and $44 million of our Senior
Motes due in 2020 in the second and third quarters respectively. As of July 31, 2018, approximately $355
million of our Senior Notes due in 2020 remain outstanding.




2018 Strategy Execution Progress

¥ Strong emphasis on our thirteen most critical

assols
H . v Dp-alalloral and commercial benefits by 2020
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Invest in
Strategic Growth

We continue to make good progress on our asset revitalization program and remain tocused on achieving
the quality and refability improvements we committed to for 2018. Our goal is to deliver consistent, reliable
earnings longer term with our focus on delivering sustainable operational improvements by 2020.

We are always looking for opportunities to optimize our porifolio of businesses to better serve our
customers. \We are taking a hard look at all the products and markets we serve in each of our segments to
delermine how we can more fully capitalize on our product capabilities and markel positions, We have made
many difficull decisions over the last few years related to under-performing and non-core assets, and we
must always be open to exploring oppertunities that can strengthen and grow our market position, improve
our long-term earnings power, and create value for our stockholders.

It is our job to create value for all of our stakeholders. We are revitalizing our existing assets. developing our
people, increasing our value-added product mix at U. 5. Steel Europe, strengthening our position in
Advanced High Strength Steel for our Flat-Rolled customers, and developing new Premium Connections for
our Tubular customers.




on operations

Flat-Rolled Segment asset revitalization program

A comprehensive program to:
= Improve our profitability and competitiveness

* Meet the increasing expectations of our customers

g A structured and flexible program:
+ Smaller and less complex projects o reduce execution risk

* Adaptable to changing business conditions

Multi-year implementation timeline to:
= Minimize disruptions to our operations

* Ensure we continue to support our customers

Qur Flat-Rolled segmeant assel revitalization program is a comprehensive investiment plan with a focus on improving
safaty, quality, delivery, and cost. As we revitalize our assets, we expect to increase profitability, productivity,
operational consistency, and reduce volatility.

This program is designed to prioritize investment in the areas with the greatest expected returns. Importantly, while
this is a large program, the majarity of projects are not large, complex projects. This means that projects are easier to
execute. Due o the smaller nature of many of the prajects, we do not have to complete the entire pregram in order to
start zeeing benefits, Also, by breaking the program down into & series of smaller projects, we have greater flexibility
to adjust the scope and pace of project implamentation based on changas in business conditlons.

Our asset ravitalization program covers investments in our axisting assets, but is not just sustaining capital and
maintenance spending; the projects were salected to deliver both operational and commercial benafits, with most of
the benefits coming from operational improvements, The commercial benefits we expect (o realize will be driven
primarily by things we can control, such as better product quality, improved delivery parformance, and increased
throughput on constrained assets. Being regarded as a top quartile performer in the eyes of our customers will support
sustainable commercial benefits from these investments. After we complete our full asset revitalization program, we
expect to have a strong core infrastructure, and sirong reliability centered maintenance organizaions. We will deliver
products to our customers with improved reliability and guality.

While this program only covers our existing assets, it is infended to create a stable foundation for our future as we
continue to evaluate strategic growth projects to strengthen our position as the markets we serve continue ta grow and
evolve.

The benefits of the asset revitalization program are evident after just ane year, as we have achisved performance
improvements from assets in which we have invested. We continue to experence operational challenges on assets
we have not yet fully addressed. We expect further improvements in performance as we execute the remainder of our
structured asseat revitalization pragram.

10




Flat-Rolled Segment asset revitalization program

7 Projected capital spending by production process

Iron Making Steel Making Hot Rolling

BOP, QBOP Cold mill &
Blast furnace & slab caster Hot strip mill finishing unit

> > >
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L]
materials to to liquid steel hot rolled caoils * Cold rolling
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steel 1o steel slabs

~$300 million illi ~$500 million
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The total size of the program is $2 billion, with the projected split between capital and expense being
31.5 pillion capital and £500 million expense.

We currently expect 2018 total Flat-Rolled segment maintanance and outage expense, which include
expenses related to the asset revitalization program, to be comparable with 2017.

We are investing in our assels throughout the entire production process, with targeted improvements in
operating efficiency, unplanned downtime, reliability, quality, and costs, While this program covers a wide
range of assets in our Flat-Rolled segment, we are placing a strong emphasis on our thirteen most critical
assels. In iron making, these critical assets are the blast furnaces at Gary Works and Great Lakes Works. In
steel making, they are the steel shop and caster at Gary Works and the steel shop at Mon Valley Works. In hot
rolling, they are the hot strip mills at Gary Works, Great Lakes Works, and Mon Valley Works. In finishing, it is
the cold mill at Mon Valley Works.

We currently expect the timing of the future capital spending for our asset revitalization program to be as
follows:

+  Approximately $275 - £325 million in 2018

*  Balance lo be spent in 2019 and 2020

1




Flat-Rolled Segment asset revitalization program

Performance Scorecard: All 2017 Targets Achieved
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We have developed a performance scorecard that includes two financial and two non-financial metrics for
tracking our progress on implementing our Flat-Rolled Segment asset revitalization program. We believe these
metrics will effectively measure the success of the program.

We made good progress in 2017, exceeding the EBITDA, guality, and relability improvements we had
committed to for 2017, We have established the additional improvements we expect to achieve in 2018, and
are confident that we will deliver on these objectives.

By the end of 2020 we expect the Flat-Rolled Segment asset revitalization program to deliver three key
benefits that we believe will increase the value creation potential of our business:

1. Risk reduction: Stabilize and de-risk our operafions

2. Cash flow generation: EBITDA improvement of approximately $275 - $325 million annually
as compared with 2016 as the base year, assuming 2016 raw matenals costs and other market
factors

3. Growth: Increased slab production capability at Gary Works, Great Lakes Works and Mon Valley
Works by a total of approximately 1 million tons as compared with 2016

This projected EBITDA impravement of $275 - $325 million annually would imply an internal rate of return
range of 15% - 20%, well above our weighted average cost of capital.
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. Flat-Rolled Segment asset revitalization program

- 7 Project update

Produ : N
Completed Project Future Project

Iran Making = Gary Waorks 8 BF PCI Transport and Disfribution « Great Lakes Works D4 BF Stove 1 Rebuild
Lines = 525 million estimated investmant
= &1 million investment » Estimaled o be completed in 30 2018
« Completed in 20 2018 = Improve reliability

= Improve raliability

Steel Making = Gary Works B Caster Stopper Rod Great Lakes Works Slag Stopper System

= H2 million invastmeant = $5 million estmated invastmeant

= Completed in 20 2018 = Tobe completed in 30 2018

« Improve quality, yield and reduce cost « |mprove yield, quality, and reduce cost
Hot Rolling = Gary Works HSM Slab Preparation Improvement « Greal Lakes Works Replace HSM Coiler

+ < §1 million invesimeani Hydraulic System

= Complatedin 20 2018 = 55 million estimated investment

« Improve guality = Tobe completed in 30 2018

= |mprove reliability and reduce cost

Finishing = Gary Works ETLS Enhancements + Micwast Tin Enhancaments
= %8 million investment * $356 milllon estimated invesimant
= Completed in 20 2018 * Tobe completed in 401 2018
+ Improve quality and reliability « |Improve quality and reliability
BF = Flasi Fumace WESM = Mol Snp Wil
PGl & Pulvarizad Cosl Injaction ETLaElaralytic: Tin Ling

We have completed numeraus projects so far this year, started hundrads more, and ara in the planning and
development stage for additional projects. A selection of completed and upcoming projects are below:

Iron Making - Great Lakes Works D4 BF ve 1 Bebuil

» Extensive repairs and replacemeant of the stove scheduled for August

¢ Incluges the replacement of refractory, the stove dome shell. and various stove valves and piping
*  Stove rebuild will improve reliability and hot blast temperature, reducing fuel costs

Steal Making — Gary Works B Caster Stopper Rods

* B caster stopper rods and mold level control installed in second quarter

»  Includes conversion of the existing tundish slide gate and mold level sensor to new stopper rod and mold level
control system

*  The new system has improved slab surface and internal quality and will reduce costs associated with
rafractory replacemant

Hot Rolling - Greal Lakes Works Replace HSM Coiler Hydraulic System

»  Installation is ongoing with commissioning planned in August

» Includes new hydraulic power units, reservoir tank, piping, valves and controls
*  Project to reduce unplanned downtime and maintenance repair costs

Finishing — Gary Works ETL5 Enhancements

* Enhancements completed in April 2018

*  Included the installation of induction melters and quench tank, a new tension leveler, and upgrades to the
cleaner and pickle sections

* Has resulted in substantially improved surface quality, flatness, and reliability on our Gary Tin assets to bettar
Serve our customers
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Business Update

Operating updates

Iron ore mining facilities

Flat-Rolled steel making facilities

Flat-Rolled finishing facilities

U. S. Steel Europe

Tubular facilities

Flat-rall

AR aur ifan ore mining oparations, we are oparating both our Minntac and Keatac facilifies. Our Keetac facility successfully
resumed pellet production on February 24, 2017 after having been idled for nearly two years, The restart of Keetac helps
support our third party pellet sales, while confinuing to meet our current domestic steel making neads.

We continue lo operale the steel making and finishing facilities at cur Gary, Great Lakes, and Mon Valley Works

We confinua 1o operate the hot sirip mill and finishing facilities at our Granite City Works, and we began shipping steel from the
restaried “B" blast furnace and steel making facilities at Granite Cily Works on June 13. We currently exped to restart the “A”
blzst furnace on or around October 1.

We confinue to operate the finishing facilities at our Falrfield, Midwest, East Chicago, and Failess Hills locations,

U. 5. Sleel Europe
Our European operations are seeing stable market conditions and are running at high levels

Tubular Facditias

We are currently operating our seamless mills in Fairfield, AL and Lorain, OH. Our seamless mill in Fairfield produces mid-range
diameter pipe, while gur Lorain #3 mill produces large diameter pipe that is historically used for off-share driling. We are
curranily purchasing rounds from third paries 1o feed our soamless mills. We restarted owr Lone Star 42 welded pipa mill in late
April 2017,
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A Principled Company Committed to Our Core Beliefs

Environmental Stewardship

*  Benchmarking critical safety =  Committed to effective
activities environmental stewardship

*  Development of enhanced Safety » Enhanced environmental
Management System performance

* Initiation of new safety = Investigated, created, and
communication methods implemented best practice

= Enhanced contractor safety solutions to manage and reduce
processes energy consumption

Safety

QOur objective is to attain a sustainable zero harm culture supported by leadership and owned by an engaged
and highly skilled workforce, empowered with the capabilities and resources needed to assess, reduce, and
eliminate workplace risks and hazards.

Global OSHA Recordables
» 2018 Recordable Rate 2x better than BLS Iron and Steel Mills
= 2018 Recordable Rate 35% better than AISI

Days Away From Wark
* 2018 Days Away Rate 6x better than BLS Iron and Steel Mills
* 2018 Days Away Rate 58% better than AIS|

Serious Injury Index (greater than or equal to 31 Days Away)
* 2018 Serious Injury Index 18x better than BLS Iron and Steal Mills

BLS = U.S. Bureau of Labor Statistics
AlS1 = American Iron and Steel Institute

Environmental Stewardship

Environmental stewardship is a core value at U. 5. Steel, stemming from the Gary Principles. As a company,
U. 5. Steel articulates its core value of environmental stewardship through three basic principles that are the
responsibilty of all of our employees and our operations. These principles are:

+ Compliance with envirenmental laws and regulations;

+  Continuous improvement in environmental and resource management; and

+ Continued reduction of emissions through innovation.
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Trade Update

«  Administration focused on fair trade and threat of steel
imports to national and economic security.

« Strongly support the Administration’s Section 232 action
(25% tariff or restrictive country quotas) to defend our
national security by ensuring the long-term viability of
the domestic steel industry.

» Continue to pursue vigorous enforcement of U.S. laws to
address unfairly traded imports of steel.

United States Sieal Corpomation

We are encouraged by the Trump Administration's actions to address the threat to the U.5. manufacturing
base, our economic compelitiveness and our national security from unfairly traded steel imports and global
excess capacity.

We strongly support the Section 232 action. A reduction in steel imports is necessary to achieve the domestic
capacity utilization levels necessary 10 ensure the industry's long-lerm viability and ability to provide for our
Mation's security.

U. 5. Steel will continue to pursue vigorous enforcement of LS. laws to address unfairly traded imports of
steal,
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Appendix

United Staies Steal Co

Capital Spending
2017 actual: $505 million
2018 estimate: $950 million

Depreciation, Depletion and Amortization
2017 actual: $501 miliion
2018 estimate: $520 million

Pension and Other Benefits Costs
2017 actual: $187 million
2018 estimate: $195 million

Pension and Other Benefits Cash Payments

(exciuding valuniary pensian cantributions)
2017 actual: $131 million
2018 estimate: $131 million

United Simles S
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{8 FlacRolled Seg

Automotive

Industrial
Equipment

Tin Piate
Appliance

Pipe
and Tube

Construction

Service
Center

_ Major end markets summary

June vahicle sales beat forecasts at 17.3% million salss SAAR; best of 2018 and ~B00k better than June 17 SAAR.
Vehich inventories increased 4 days 1o 68 days 1o bagin 29 hall, but 6 days batter than July 1 of last year,
Truck share continees fo grow, &nd now stands &t 273 of the YTO 2015 vehicle sales.

Incregsed spending i both the construction and energy markets hawve translzted into improved demand for yellow
goods year o date, with sxpectations that this tand will continue.
Indusirial cquipment mamnutaciurers are paying dose atlention 1o a potential inlrastruclure bill

2018 tin mill produds domasic mill shipmants have Bean Fat thiough the first 5 months o 1he wear,
Imports siowed since the early par of the yaar, and are now down by 3% through May based on preliminary data
sugQeEsting apparent consumpton is down so farin 20148,

June AHAM rmajor appliance unit shipments of ~4.7 mlon fell by 4% year over year
Hawme laundry tell significantly for the sacond month in @ row y-o-y, but olisa1 by fosd presardation.
%TD unit shipments are fiatl, and some manufachurens ara revising lower their 2018 growth forecasts.

After a brief pause in large job awards, global energy prices have accelerated and are creating mora fne pipe
damand 1o move LLS, anergy resources arcund e counlry,

Structural tubing sentiment remains strong in line with construction demand.

Highes rig counts and steed intensityrig improving OCTG dermand. bt imparts muting demastic demand.

Jung Architectural Biling Index shows 2.8% 1o 51.3, but ¥TD 2018 pacing 0.4 points ahead of 2017 ¥TD avarage.
Housing permils decreasa 2.2% in Juna o a SAAR of 1,273 million verses a high May, Conversaly, NAHB's Juna
Hausing Markat Index was & strong readng of 68, vet concerns cited ragarding rising construction costs.

The Dodge Momentum Indsx, an aarly measure of Mon-Residential construction, ncreassed by 0.8% in June, led by
a Commercial Construclion increasa of 1.1%. The index s nearing a 10 yaar high

Jue MSCI carbion flat rolled shipmants seasonally fall from May, bul are higher year over year. Tons per day
ghipped of 111,300 1ons is up 6.5% versug June 2017,

Inventory levess 1o finish June remain & haalthy 2.0 monihs in jotal, which is flaj versus May and up 0.1 month
WETSLS yaar ago lavels.

S. Steel Europe Segment

Automotive

Appliance

Tin Plate

Consfruction

Service
Centers

— 7 Major end markets summary

EU Light Vehicle Car production reached 5.1 milion units in 20 2018, an increass of 4.9% y-o-y. EU
car production is projected to grow by 3.8% y-0-y in 30 2018 to 4.3 million unils. Increase of 2.3% y-0-
¥ 10 19.3 million units is currently projected for 2018, Total V4 car preduction reached 0.95 million units
in 20 2018, an increase of 3.9% y-o0-y, V4 car produetion is anticipated to increase by 7.9% y-o-y in
30 2018 to 0.80 million units, V4 car production is projecied fo increase by 4,5% y-0-y in 2018 to 3.6
milfion wnils,

The EL) appliance sector production increased by 5.2% y-o-y in 23 2018, In 30 2018, production is
expacted to increase by 4.4% y-o-y. Demand is drivan by small and SMART appliancas. The market in
the EU ks anticipated to grow by 4.4%, with 8.7% growih in Central Europe, in 2018, The highest
incregse in the sector is projected in Hungary.

EU tin consumation in Q2 increased by 4% y-0-y. As the green peas season is over, consumgtion of
cans in Q3 will be switched 1o sweet com packaging, However, as demand for sweet corn is slightly
lower, the demand in Q3 is expected to decrease by 2.5% y-o-y. 2018 consumpiion is projected (o
incraasa by 1% versus 2017,

The main drivers bahind the currant construction boam are the economic upturn, low interast rates,
migraiory flows and the investment backleg that has accumulated since the financial crisis. In 2018
consiruction is expected to grow by 2.7% in the EU,

The latest data from German stockholders association showed that the service center stocks moved
closer fo narmal in June from high lavels in May, indicating that the period of limited buying could
dwindhe somawhal
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Tubular Segment

P Market industry summary

Tha ail g count averaged 843 during 20, an increasa of 8% g-o0-q. As of July B, 2018, there

Oil Rig Count weera BE3 active oil rigs
. Tha natural gas rig count averagad 195 during 20, an incraase of 5% g-0-q. As of July &,
Gas ng Count 2018, there were 187 active natural gas rigs.

Natural Gas

As of June 29, 2018, there was 2.2 Tof of natural gas in storage, down 25% y-o-y,
Storage Level

Qil Price Tha West Taxas Intarmadiate oil price averagad 568 per barral during 20, up 8% g-0-q.

Natural Gas Price The Henry Hub natural gas price averaged S2.85 par million biu during 2Q, down 6% q-0-q.

Imports of QCTG remain high, During 20, import share of OCT G apparant markst demand
.l'mpar!'s is projected o be approximately S50%.

OCTG Inventory Owerall, OCTG supply chain inventory remains near 3 months,

~ V7 Contract vs. spot mix — twelve months ended June 30, 2018

Flat-Rolled Tubular U. 8. Steel Europe
Caonfract: 78% Program: 37% Contract: 67%
Spot: 22% Spot: 83% Spot: 33%

W Frogeam I spoe o I réovseet Baned Guaeey”
I Cosi Based (M Markeor Baged Monihly”
M spc

* A | OOAIRRG) WA COMIMETIGNR wilh Dice AUt in Fialed 1ma Irame:
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First Quarter 2018 vs.

Second Quarter 2018

Flat-Rolled ssgment EBITDA Eridge
10 2018 ve. 2 2018 ($ Millions)

Commerciel changa is primanly dus to highar Bvarags realized prices

& Cuage

Moia: Fiof reconckaion of non-GAKF amounts 5es Appands

Peaw Mg hange is prmarily due ta highar aw materials costs across
52 I s sas. parEally off | al
S £518 all raw maleraks calegaries. parfally ofiset by nomal seasenal
ream) —— imprevemanis & cur mining oparations
3264 o (335)
123 Maintgnance & Cutage change is not material
Other changs i primasily due 1o Nigher variabie companzation
1038 Commaicad Raw Maicials Wi ams At 08
& Quuge
L. 5. Steal Europe segment EBITDA Bridge Carmercial changs s primaily dug [o higher averags eure-based realized
14 2018 v, 20 20158 (5 Milligns) pricas
5138 Raw Matarials changs is primarily dsa to an unfaverable fiestndirst-out
#1330 M . e i {FIFQ} inventory impact
53 53] #10)
Maintenanca & Cuiege change is primardy dus to hghar cutage spanding
. r— Ohar change is primarily dug 1o he et LS. Dollar ! Eurg
WHNE  Commanid Raw blnsisis IMT:' :;\:— CHher 20 26 exchange tals
Tubular segment ERITDA Bridge Commercial changs is primasily due Lo higher averags reakized prices &nd
13 2018 vg. 20 2018 (8 Milligns) ncrased shipmens
Ranw Materials change is primarily due to higher prices for steel subsirase
514 ﬂ'" k . — t Maintananca & Ouiege change primarly is dus to lewer culage spanding
L]
5 (36 {523} oo : 5
Cithar change is primarily dus 1o higher variable compensation
10218 Commaidal Raw Maedials WManienancs: Cthar 2028 o il b . .

Tolal Corporation Adjusied EEITDA Bridge Total Carporation Adjusied EBITDA Bridge
202017 vs. 20 2018 (§ Millions) 20 2017 ws, 20 2018 {$ Millions]
354 £ 5451
1 — Z
§aTe 1371
515
$313 £6 %
376
2027 Commercal Raw Maksian Mainkenancs [ 20 2ma 207 Flar-Rolad Tubadas Crhae 0ms
& Outaga Businassas
Total Corporation Acljusn_ed EBITDA Bridge Total Corporation Adjusted EBITDA Bridge
1H 2017 vs, 1H 2018 {5 Milkons) 1H 2017 vs, 1H 2018 (§ Millions )
21 52 06
f
368
; 8 06
a == " 4463 a7
s 1954}
HZA7  Commaercial Raw Malerals Mainenance Oahae 1H 2018 TH2T Flai-Aolkd Tubula iH 018
Ouiage
Mo For O RN of NON-GAAP amounts Sesl
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Pension

ants by Type of Plan

Expense and funded status

Type of Plan 1213112003 12002006 129173017
Dafined Benefit 15,574 4,710 4,30
Mt il e r 6043 B.730 9,306
Dafined Cantibution 1627 3535 3,651
Tatal 23,244 17,976 17477

Pension = Expense
Z Millions
1z 5396
8337
2
$108 5108
202 2ma 2014 2016 206 217 218E

Major Assumplions:

Discount rale ssponse: &
% bor 20

% for 2012, 3.70% dor 2083, 4.5600 lor 2014, 375% for 2015, 4.20% for

i 18, 2004

for 2072 frgugh 2014, 7.50%

Pension - Benefit Obligations

2012 2013 2014 2015 2016 a7
Pension - Underfunded Status
§ Billions

©7 Funded

status 83%

5.7

202 2013 a4 2015 2016 27
Pension - Service Cost
£ Millions
y 128
s $106 sz
§54 50

202 2013

OPEB — Expense
§ Millions

Fm

Expense and funded status

‘OPEE - Benefit Obligations
# Billions

&
-S40
22 B3 2014 25 206 2T EI8E o042 2013 M4 205 M6 a7
OPEB - Service Cost OPEB - Underfunded Status
£ Millionz £ Billions
Funded

E S 2013

2014

322

15 2ME 213 B 205

status 86%

Eall] N7

o A gt

55 for ZIME, 400% kor 2047, and £.03% for 2HEE
, 7.5{F% In WS for 3005 and &
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Reconciliation of segment EBITDA

Segment EBITDA - Flat-Rolled 20207 10 2018 20 2018 1H 2097 1H 2B
(% millkgrs)
rid o b el £ F204 142 5257
Depraciatian at al &2 160 B2
Sagment EBIT DA £ 123 FH6 Fnz 5A35
Segmeni EBITDA - UL 5. Sieel Europe 20 217 10 2013 202018 1H 2017 1H 2013
(% milligrs}
Sagmant gamings batore Imerest and iNcomsa Laxes ) Fno F15 4z F225
Deprediation 17 20 21 38 4
Sagmen EBITDA e $#130 F136 178 3266
Segment EBITDA - Tubular 20 2017 10 2018 20 20E 1H 2017 1H 2013
(5 malligns}
Sagmant ks befors ntanast and income taxas (%25 { [ L] (4361 (862)
13 i3 2 28 25
Sagmant EBIT DA (518) (514) 523 (558] [ ]

Reconciliation to Consolidated 3Q and Full Year EBITDA
Included in Guidance

(& millig ac2p18 EY 2018
E:sg}:t‘:ﬁhﬁ:ﬁ::ﬁ?;a}iﬁﬂ:g:\e 10 United States Steal ey a2 3575
Eslimaleg income 2x expense an &0 )
Estimatad ne intarast and other financial casts a1 315 M5
Estimaled depraciation, depalion and amornizalion 129 5230 B
Projacted EBITDA induded in Guidanca £500 51810 &1 AED
Gain an aquily imeesiee iny 5 18 q
Granite Chy Works blest fumece B restan costs . a8 a9
Estimaled Granite Cily Wiarks blas furnace A restart casts ag 30 a0
Granite Gity Works adjustmeant tg temparary iding chemes ’ i@y {8}
Projected adusted EBITDA includesd in Guid, ] 505 41850 51,900
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. Reconciliation of net debt

Net Debt YE2015 YERME YE20I7 1H2DIE
16 milipns)
Short-term oabd and current maturities of karg-term 345 £50 5] 34
detit

afith b, WSS unamontized discount and degal 3,093 29m 2,700 2,541
igsuance coats

Total Dabt $3.136 3303 $2,545
Less Cash and cash aguivalents 750 1315 1,053 vENn
Mel Debt 283 31,518 1,150 1,014

@ Cash conversion cycle

Cash Conversion Cycle 10 2018 0 2018
3
riliang milliares

Accounts Recatvabia, net 31.566 42 1,656 41
+ Inventaras $1.8249 57 #1,B4E a3
— Accourds Payable and Oher Accrued 52154 &3 $2316 &5
Lishiilies
= Cash Comarsion Cycls 30 29

Accounts Receivable Days is calculated a5 Avarage Accounts Receivabls, net dvided by total Met Sales multiplied by the
rmber of days n the quarbes

Inventory Days is calculabed as Average Inventory divided by belal Cost of Sales mulliplied by the numiber ol days in the
quarier

Accounis Payable Days |s celeulated as Swerage Accounts Payable and Other Accrued Liabilities |esa bank checks
outstanding and other current liabilities divided by total Cost of Sales multiplisd by the numbear of days in the quarter.

Cash Conversion Cycle iz cakulated as Accounts Recaivable Days plus Imventory Days less Accounts Payabla Days
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. Reconciliation o

rted and adjusted net earnings

& milipng) 20 2N7 202018
Aeponed nal aamngs annbutabia o L, 5, Sieal 5261 3214
Gain associsted with retained interast in U, 5. Sies] Can (72} -
Galn on equity nvesies ransacliens = (8}
Graniba Cily reslart cosis - 5
Graniba Cily ‘Waks lemporary dling changes i 2
rment and other re = =
Adjusted nat eemings atirbulabla to L. 5. Steal 5183 3262

Mole: The adjusiments inciuded in ihe Eabla hawe been (as elfecied o a 0% rmie due o the reccgnifion o 2 ull vaksaion alowance.

@ Reconciliation of adjusted EBITDA

Q27 102013 202018 1H2MT  1H2ME

& milkgns|

Reporied net earings aliricuizble 1o U 5. Sieal 261 131 3214 361 5252
Income 1ax prowision (banafit] 18] 1 12 3 13
Nat intarast and othar financial cosis az e 75 163 153
Reportad aemings batona intarast and INComa 1Exes ] 37 L) S247 5
Depraciaton, depletian end ameortization expensa 121 126 130 258 255
EBITDA 48 $265 4N S505 HE0E

Gain assedaled wilh relained imerssl in

U, &, Stes| Canada Inc =l 7 = 72 =

Gain on equily irvaslae ransadions - - {18y - [1E]

(Grantie Ciy Works resiert costs - = 36 - 36

Lags on shusdown of cartaln ubuiar assats 3

Granite City Works tamparary iding charges. L {10) 2 - L]

Agpsteg EBITDA a7 3255 3451 5488 5708
I:lﬂwx"-.-al_u:'u: due fo the relrspecie applicaion of accounling slandands updale 20
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Cautionary Note Regarding Forward-Looking Statements

This document contains information that may constitute “forward-looking statements” within the meaning of Section 27 of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. We intend the forward-looking statements to be covered by the safe
harbor provisions for forward-looking statements in those sections. Generally, we have identified such forward-looking statements by using the words
“believe,” “expect,” “intend,” “estimate,” “anticipate,” “project,” “target,” “forecast,” “aim,” “should,” “will” and similar expressions or by using future
dates in connection with any discussion of, among other things, operating performance, trends, events or developments that we expect or anticipate will
occur in the future, statements relating to volume growth, share of sales and earnings per share growth, and statements expressing general views about
future operating results. However, the absence of these words or similar expressions does not mean that a statement is not forward-looking. Forward-
looking statements are not historical facts, but instead represent only the Company’s beliefs regarding future events, many of which, by their nature, are
inherently uncertain and outside of the Company’s control. It is possible that the Company’s actual results and financial condition may differ, possibly
materially, from the anticipated results and financial condition indicated in these forward-looking statements. Management believes that these forward-
looking statements are reasonable as of the time made. However, caution should be taken not to place undue reliance on any such forward-looking
statements because such statements speak only as of the date when made. Our Company undertakes no obligation to publicly update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law. In addition, forward-looking
statements are subject to certain risks and uncertainties that could cause actual results to differ materially from our Company's historical experience and
our present expectations or projections. These risks and uncertainties include, but are not limited to the risks and uncertainties described in “Item 1A.
Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2017, in our Quarterly Report on Form 10-Q for the quarter ended
June 30, 2018, and those described from time to time in our future reports filed with the Securities and Exchange Commission. References to "we," "us,"
"our," the "Company," and "U. S. Steel," refer to United States Steel Corporation and its consolidated subsidiaries.

99 ¢ 99 ¢, 29 ¢, 99 ¢



What is the status of the Asset Revitalization program and implementation of Reliability Centered
Maintenance?

We continue to make good progress on our asset revitalization program and remain focused on achieving both the EBITDA and capital spend
targets as well as the quality and reliability improvements we committed to for 2018. Our goal is to deliver consistent, reliable earnings longer term
with our focus on delivering sustainable operational improvements through 2020. We are making investments across our Asset Revitalization
portfolio and benefits are materializing on these assets. Later this month we will begin a 52 day blast furnace outage at Great Lakes Works and have
additional Asset Revitalization investments scheduled at the facility to coincide with the blast furnace downtime.

Reliability centered maintenance (RCM) is a critical part of our Asset Revitalization investments. The main focus of our deployment and
acceleration of RCM on our priority assets is on two efforts: Building organization capacity and capability and implementing reliability practices
and performance management. We are making significant progress at Gary, Mon Valley, and Great Lakes implementing reliability excellence

following a standardized approach. We are focused on enhancements in our processes and building capability in our people related to RCM as we
pursue our goal of improved asset reliability.

What is the status of the Section 232 investigation on steel
imports?

As of June 2018, U.S. imports of steel products covered by the Section 232 action from all countries except Argentina, Australia, Brazil, and Korea
are subject to 25 percent tariffs. U.S. imports of covered steel products from Argentina, Brazil, and Korea are subject to restrictive quotas agreed to
by those countries in lieu of the Section 232 tariffs, retroactive to January 1, 2018.

The U.S. Department of Commerce is managing a process in which U.S. companies may request and/or oppose temporary product exclusions from
the 25 percent tariff. Companies have 30 days from the publication of an exclusion request to submit opposition comments, and each request should
be adjudicated in roughly 90 days. U. S. Steel is actively opposing exclusion requests for products it produces. We continue to strongly support and
defend the Section 232 action through all available tools.



Why is your reporting of postretirement benefit (expense) income changing in 2018, and how will the change
impact your financial results?

Effective January 1, 2018, U.S. Generally Accepted Accounting Principles (U.S. GAAP) has changed how an employer who offers defined benefit
and postretirement benefit plans reports the service cost component of the net periodic benefit cost and the other components of net periodic benefit
cost (ASU 2017-07). Service cost is reported in the same line item or items as other compensation cost arising from services rendered by employees
during the period, primarily cost of sales. The other components of net periodic benefit costs are presented on a retrospective basis in the income
statement separately from the service cost component and are now reported in net interest and other financial costs.

The adoption of this new accounting standard did not have an impact on our net earnings (loss), but it did result in a reclassification from a line on
the income statement within earnings (loss) before interest and income taxes to a line on the income statement below earnings (loss) before interest
and income taxes.

The table below shows the pro-forma impact of reporting under ASU 2017-07 on our 2016 and 2017 results.

As Reported Pro-Fama
Year Ended Year Ended
December 3, December 31, Change

(Dollars in milfions, except per share amounts} 217 2016 2017 2016 M7 2016
Net Saleﬂ $12,250 | $10,261 $12,250 | $10,261 $ - $ -
Segm ent eamings (loss) before interest and income Exes

Flat-Rolled $ WS 3) $ 36| $ 1 $ 6% 14

U. S. Steel Europe 3 185 327 185 - -

Tubular @) (30 @)  @o3) - 1

Other Busa “ 63 44 63 - -
Total segm ent eamings {loss) before interest and income taxes |$ 652 ($ (59) |$ 658 |$ (44) |$ 6% 15
P i benelit [exp ) Mcoime (66} 62 1) 1 55 (51)
Other itemns not allocated to segments g (168) e (168) - -
Ezmings {loss) before interest and incom e axes $ 608|$ (165 $ $  {201) $ 61 |% (%)
Het interegt and other financial costs W7 251 368 215 61 {36)
Income tax {benefit} provision {96} 24 {86) 24 - -
Net eamings (loss} $ Wr($ (M0 $ 37| $ a40) $ - |$ -
Eamings {loss) per diluted share $ 219 |$ 281) $ 219 | $ (281) $ - $ -
Adjusted eamings before interedt, income taxes, depreciation
and amortization {EBITDA) $ 1087 |$ 510 $ 1148 |$ 474 $ 613 (%)




How does the seasonality of iron ore shipments impact your financial
results?

Our mining operations are unable to ship pellets to our blast furnaces in the U.S. and to our third-party customers for much of 1Q because the Soo
Locks, which connect Lake Superior with the lower Great Lakes, are typically closed from mid-January to late March. Our mining operations still
produce pellets in those months, but at a lower volume. This scenario negatively impacts our financial results due to the operating inefficiencies that
result from running at lower production volumes with increased spending due to planned maintenance resulting in a higher cost per ton.

The graphic below illustrates the seasonality of pellet shipments.

Pellet Shipments by Quarter
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