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©2020 U. S. Steel. All Rights Reserved NEWS RELEASE www.ussteel.com “For months, I’ve said that we can’t get to the future fast enough. Today, I can say the future is now. We are acquiring Big River Steel, the cornerstone of our ‘Best of Both’ strategy,” said David B. Burritt, d De cDe  



 



©2020 U. S. Steel. All Rights Reserved NEWS RELEASE www.ussteel.com • Big River Steel’s production of substrate for U. S. Steel’s industry-leading XG3TM advanced high- strength steel and other automotive grades that will ultimately increase U. S. Steel’s competitiveness in a broader range of automotive applications to better serve strategic customers. Thi�
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Transaction overview Overview Consideration to Big River Steel Operating Model and Synergies Timing and Closing Requirements ▪ Full ownership of Big River Steel creates North America’s only “Best of Both” steel technology company combining leading advanced high-strength steel intellectual property with technologically advanced and low-GHG1 emissions mini mill ▪ Purchase price to acquire remaining equity of Big River Steel is ~ $774 million, funded with cash on hand ▪ Integration to be focused on safety, enterprise risk and valu1㎶1㎶llusm  fu
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“BEST OF BOTH” DELIVERS UNMATCHED VALUE FOR OUR STAKEHOLDERS



 

Portfolio Shaping ▪ Big River Steel ▪ Footprint Shaping 4 5 To Be ▪ The “Best of Both” integrated and mini mill business models ▪ Improved competitiveness and through cycle cash flow 6 As-Is ▪ Reshaped footprint ▪ Transformed balance sheet ▪ Executing technology and capability driven strategy 1 Financial Strategy Portfolio Shaping Strategic Projects Operating Improvements As-Is To Be 5 4 3 2 1 6 Operating Improvements ▪ Safety & Environmental ▪ Move Down the Cost Curve ▪ Win in Strategic End-Markets ▪ Move Up the Talent Curve ▪ Capital Spending 2 Strategic Projects ▪ XG3™ AHSS ▪ EAF at Tubular ▪ Endless Casting and Rolling at Mon Valley ▪ Gary Hot Strip Mill ▪ Dynamo Line at USSK ▪ Sustainability 3 Financial Strategy ▪ Funding and Financing Scenarios ▪ Step 2 – Call Option (Big River Steel) 6 Today’s action is a significant next step in our “Best of Both” strategy





 

Validated strategic rationale supports full ownership now Combination of: Unique value for : … Our customers … Our stockholders … Our employees Deep customer relationships Industry-leading R&D Intellectual property and know-how Technologically advanced mill Variable cost structure Entrepreneurial culture ✓ Expanded product capabilities ✓ Unmatched process innovation ✓ Differentiated sustainable steel ✓ Improved competitiveness ✓ Enhanced earnings profile ✓ Increased through cycle cash flow ✓ Aligned values-based cultures ✓ World-class workforces 
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Additional strategic opportunities across key potential sources of value Sources of Value as Minority Owners Sources of Value as Full Owners Collaborating commercially where Big River Steel and U. S. Steel do not compete Limited operational part� C ᠀Cic o otael el �el e

el  i  i as ࣀ  C ᠀C







 

= Proprietary advanced high-strength steel finishing technology Differentiated, unique customer value proposition Highly capable, low carbon footprint for advanced high- strength steel substrate ++ Customer- focused, industry-leading research and development Customer focused process innovation to drive differentiation Product innovation to deliver sustainable steel solutions for customers Portfolio of assets creates an unmatched value proposition for stakeholders
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Flexible and aligned with “Best of Both” strategy Attractive Big River Steel capital structure remains in place Big River Steel Maturity Profile, as of October 31, 2020 ✓ Refinancing and market risk avoided as Big River Steel capital structure is kept in place ✓ Extended maturity profile with ~88% of debt due in 2029 and beyond ✓ Attractive cost of debt with average coupon of ~5.9% ✓ Does not limit ability to execute integration plans or capture value ✓ Strong stand-alone Big River  ided tevoilit  noB lnoBalno2 lno alno00lno 
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✓ North America’s only “Best of Both” steel technology company combining leading advanced high- strength steel intellectual property with technologically advanced mini mill operations ✓ Differentiated, low-carbon footprint capabilities and entrepreneurial culture creates new options to enhance our customer value proposition ✓ Aligned values-based cultures with focus on enabling enhanced ESG1 performance ✓ De-risked financial strategy preserves attractive Big River Steel capital structure WRAP UP and Q&A 1 Environmental, Social, and Corporate Governance.



 

INVESTOR RELATIONS Kevin Lewis Vice President 412-433-6935 klewis@uss.com Eric Linn Senior Manager 412-433-2385 eplinn@uss.com www.ussteel.com



 


