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QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
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Or

0O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
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United States Steel Corporation

(Exact name of registrant as specified in its charter)

Delaware 25-1897152

(State or other jurisdiction of incorporation) (IRS Employer Identification No.)
600 Grant Street, Pittsburgh, PA 15219-2800
(Address of principal executive offices) (Zip Code)

(412) 433-1121
(Registrant’s telephone number, including area code)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol Name of each exchange on which registered
United States Steel Corporation Common Stock X New York Stock Exchange
United States Steel Corporation Common Stock X Chicago Stock Exchange

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for such

shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes x No o
Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during
the preceding 12 months (or for such shorter period that the registrant was required to submit such files). Yes x No o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company. See the definitions
of “large accelerated filer,” “accelerated filer,” “smaller reporting company”, and "emerging growth company" in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer X Accelerated filer 0 Non-accelerated filer 0 Smaller reporting company [ Emerging growth company Od
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to

Section 13(a) of the Exchange Act. o]
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes [0 No x

Common stock outstanding at July 29, 2024 October 28, 2024 — 224,961,894 225,170,942 shares
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This report contains information regarding the Company and NSC that may constitute “forward-looking statements,” as that term is defined under the Private Securities Litigation Reform Act of 1995 and other securities laws,
that are subject to risks and uncertainties. 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,” “plan,” “goal,” “future,” “will,” “may” and similar expressions or by using future dates in
connection with any discussion of, among other things, statements expressing general views about future operating or financial results, operating or financial performance, trends, events or developments that we expect or
anticipate will occur in the future, anticipated cost savings, potential capital and operational cash improvements and changes in the global economic environment, anticipated capital expenditures, the construction or operation
of new or existing facilities or capabilities and the costs associated with such matters, statements regarding our greenhouse gas emissions reduction goals, as well as statements regarding the proposed transaction
including between the timing of the completion of the transaction. Company and Nippon Steel Corporation. However, the absence of these words or similar expressions does not mean that a statement is not forward-looking.
Forward-looking statements include all statements that are not historical facts, but instead represent only the Company’s beliefs regarding future goals, plans and expectations about our prospects for the future and other
events, many of which, by their nature, are inherently uncertain and outside of the Company’s or NSC's control. It is possible that the Company’s or NSC's actual results and financial condition may differ, possibly materially,
from the anticipated results and financial condition indicated in these forward-looking statements. Management of the Company 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. In addition, forward looking statements are subject to certain risks
and uncertainties that could cause actual results to differ materially from the Company’s historical experience and our present expectations or projections. projections. Risks and uncertainties include without limitation: the ability
of the parties to consummate the proposed transaction between the Company and Nippon Steel Corporation, on a timely basis or at all; the timing, receipt and terms and conditions of any required governmental and regulatory
approvals of the proposed transaction; the occurrence of any event, change or other circumstances that could give rise to the termination of the definitive agreement and plan of merger relating to the proposed transaction (the
“Merger Agreement” “Merger Agreement”); the risk that the parties to the Merger Agreement may not be able to satisfy the conditions to the proposed transaction in a timely manner or at all; risks related to disruption of
management time from ongoing business operations due to the proposed transaction; certain restrictions during the pendency of the proposed transaction that may impact the Company’s ability to pursue certain business
opportunities or strategic transactions; the risk that any announcements relating to the proposed transaction could have adverse effects on the market price of the Company’s common stock; the risk of any unexpected costs or
expenses resulting from the proposed transaction; the risk of any litigation relating to the proposed transaction; the risk that the proposed transaction and its announcement could have an adverse effect on the ability of the
Company or NSC to retain customers and retain and hire key personnel and maintain relationships with customers, suppliers, employees, stockholders and other business relationships and on its operating results and business
generally; and the risk the pending proposed transaction could distract management of the Company. The Company directs readers to its Form 10-K for the year ended December 31, 2023 and Quarterly Report on Form 10-Q
for the quarter ended March 31, 2024 and Form 10-K for the year ended December 31, 2023 June 30, 2024, and the other documents it files with the SEC for other risks associated with the Company’s future performance.
These documents contain and identify important factors that could cause actual results to differ materially from those contained in the forward-looking statements. All information in this report is as of the date above. The
Company does not undertake any duty to update any forward-looking statement to conform the statement to actual results or changes in the Company’s expectations whether as a result of new information, future events or
otherwise, except as required by law.

References in this Quarterly Report on Form 10-Q to (i) "U. S. Steel," "the Company,” "we," "us,” and "our" refer to United States Steel Corporation and its consolidated subsidiaries unless otherwise indicated by the context and
(i) “Big River Steel" refer to Big River Steel Holdings LLC and its direct and indirect subsidiaries unless otherwise indicated by the context.

UNITED STATES STEEL CORPORATION
CONDENSED CONSOLIDATED STATEMENT OF OPERATIONS
(Unaudited)

Three Months Ended June
30, Six Months Ended June 30,
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Three Months Ended

Nine Months Ended September 30,

September 30,
(Dollars in millions, except per share
(Dollars in millions, except per share amounts) amounts) 2024 2023
Net sales:
Net sales
Net sales
Net sales

Net sales to related parties (Note 19)

Total (Note 6)

Operating expenses (income):
Cost of sales (excludes items shown below)
Cost of sales (excludes items shown below)
Cost of sales (excludes items shown below)
Selling, general and administrative expenses
Depreciation, depletion and amortization
Earnings from investees
Asset impairment charges
Restructuring and other charges (Note 20)
Restructuring and other charges (Note 20)
Restructuring and other charges (Note 20)
Other losses (gains), net
Other losses (gains), net
Other losses (gains), net

Total

Earnings before interest and income taxes

Interest expense

Interest income

Loss on debt extinguishment

Other financial costs

Other financial (benefits) costs

Net periodic benefit income

Net gain from investments related to active employee
benefits (Note 16)

Net interest and other financial benefits
Earnings before income taxes
Income tax expense (Note 12)
Income tax (benefit) expense (Note 12)
Net earnings
Less: Net earnings attributable to noncontrolling
interests
Net earnings attributable to United States Steel
Corporation

Earnings per common share (Note 13):

Earnings per share attributable to United States Steel Corporation stockholders:

Earnings per share attributable to United States Steel Corporation stockholders:

Earnings per share attributable to United States Steel Corporation stockholders:
-Basic
-Basic
-Basic

-Diluted

(Dollars in millions, except per

2024 2023 share amounts)

The accompanying notes are an integral part of these condensed consolidated financial statements.
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(Dollars in millions)

Net earnings

Other comprehensive income (loss), net of tax:
Changes in foreign currency translation adjustments
Changes in foreign currency translation adjustments
Changes in foreign currency translation adjustments

Changes in pension and other employee benefit

accounts
Changes in derivative financial instruments

Changes in fair value of active employee benefit
investments

Total other comprehensive income, net of tax
Comprehensive income including noncontrolling interest

Comprehensive income attributable to noncontrolling
interest

Comprehensive income attributable to United States Steel

Corporation

(Dollars in millions)

UNITED STATES STEEL CORPORATION
CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
(Unaudited)

Three Months Ended June 30,
Three Months Ended

Six Months Ended June 30,
Nine Months Ended September

Assets

Current assets:

Current assets:

Current assets:
Cash and cash equivalents (Note 7)
Cash and cash equivalents (Note 7)

Cash and cash equivalents (Note 7)
Receivables, less allowance of $40 and $38

Receivables from related parties (Note 19)
Inventories (Note 8)
Other current assets
Total current assets
Long-term restricted cash (Note 7)

Operating lease assets

September 30, 30,
(Dollars in (Dollars in
millions) 2024 2023 2024 2023 millions) 2024 2023 2024 2023
The accompanying notes are an integral part of these condensed consolidated financial statements.
-2-
UNITED STATES STEEL CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEET
(Unaudited)
June 30, (Dollars in September 30, December 31,
(Dollars in millions) 2024 December 31, 2023 millions) 2024 2023
5/422
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Property, plant and equipment
Less accumulated depreciation and depletion

Total property, plant and equipment, net

Investments and long-term receivables, less allowance of $3 in
both periods

Intangibles, net (Note 9)

Deferred income tax benefits (Note 12)
Goodwill (Note 9)

Other noncurrent assets

Total assets

Liabilities
Current liabilities:
Current liabilities:
Current liabilities:
Accounts payable and other accrued liabilities
Accounts payable and other accrued liabilities
Accounts payable and other accrued liabilities
Accounts payable to related parties (Note 19)
Payroll and benefits payable
Accrued taxes
Accrued interest
Current operating lease liabilities
Short-term debt and current maturities of long-term debt
(Note 15)
Total current liabilities
Noncurrent operating lease liabilities
Long-term debt, less unamortized discount and debt issuance
costs (Note 15)
Employee benefits
Deferred income tax liabilities (Note 12)
Deferred credits and other noncurrent liabilities

Total liabilities

Contingencies and commitments Contingencies and commitments
Contingencies and commitments (Note 21) (Note 21) (Note 21)

Stockholders’ Equity (Note 17):

Common stock (287,752,765 and 285,959,739 shares issued) (Note 13)
Common stock (287,752,765 and 285,959,739 shares issued) (Note 13)
Common stock (287,752,765 and 285,959,739 shares issued) (Note 13)

Treasury stock, at cost (62,797,237 shares and 62,288,523
shares)

Common stock (288,071,084 and 285,959,739 shares issued) (Note 13)
Common stock (288,071,084 and 285,959,739 shares issued) (Note 13)
Common stock (288,071,084 and 285,959,739 shares issued) (Note 13)

Treasury stock, at cost (62,905,123 shares and 62,288,523
shares)

Additional paid-in capital

Retained earnings

Accumulated other comprehensive income (Note 18)
Total United States Steel Corporation stockholders’
equity

Noncontrolling interests

Total liabilities and stockholders’ equity

The accompanying notes are an integral part of these condensed consolidated financial statements.
-3-
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UNITED STATES STEEL CORPORATION
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
(Unaudited)

Six Months Ended June 30, Nine Months Ended September 30,

(Dollars in millions) (Dollars in millions) 2024 2023 (Dollars in millions) 2024 2023

Increase (decrease) in cash, cash equivalents and restricted cash
Operating activities:
Operating activities:
Operating activities:
Net earnings
Net earnings
Net earnings
Adjustments to reconcile to net cash (used in) provided by operating activities:
Adjustments to reconcile to net cash provided by operating activities:
Depreciation, depletion and amortization
Depreciation, depletion and amortization
Depreciation, depletion and amortization
Asset impairment charges
Restructuring and other charges (Note 20)
Restructuring and other charges (Note 20)
Restructuring and other charges (Note 20)
Loss on debt extinguishment
Pensions and other postretirement benefits
Active employee benefit investments
Deferred income taxes (Note 12)
Net gain on sale of assets
Equity investee earnings, net of distributions received
Changes in:
Current receivables
Current receivables
Current receivables
Inventories
Current accounts payable and accrued expenses
Income taxes receivable/payable
All other, net
Net cash provided by operating activities
Investing activities:
Capital expenditures
Capital expenditures
Capital expenditures
Proceeds from sale of assets
Other investing activities
Net cash used in investing activities
Financing activities:
Issuance of long-term debt, net of financing costs (Note 15)
Issuance of long-term debt, net of financing costs (Note 15)
Issuance of long-term debt, net of financing costs (Note 15)
Repayment of long-term debt (Note 15)

Common stock repurchased (Note 22)
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Common stock repurchased (Note 22)

Common stock repurchased (Note 22)

Other financing activities

Net cash (used in) provided by financing activities

Net cash used in financing activities

Effect of exchange rate changes on cash

Net decrease in cash, cash equivalents and restricted cash

Cash, cash equivalents and restricted cash at beginning of year (Note 7)

Cash, cash equivalents and restricted cash at end of period (Note 7)

Non-cash investing and financing activities:

Change in accrued capital expenditures

Change in accrued capital expenditures

Change in accrued capital expenditures

U. S. Steel common stock issued for employee/non-employee director stock plans

Capital expenditures funded by finance lease borrowings

Export Credit Agreement (ECA) financing

The accompanying notes are an integral part of these condensed consolidated financial statements.
-4-

Notes to Condensed Consolidated Financial Statements (Unaudited)

1.

Basis of Presentation and Sign

ant Accounting_Policies

The year-end Consolidated Balance Sheet data was derived from audited statements but does not include all disclosures required for complete financial statements by accounting principles
generally accepted in the United States of America (U.S. GAAP). The other information in these condensed consolidated financial statements is unaudited but, in the opinion of management,
reflects all adjustments necessary for a fair statement of the results for the periods covered, including assessment of certain accounting matters using all available information such as
consideration of forecasted financial information in context with other information reasonably available to us. However, our future assessment of our current expectations could result in material
impacts to our consolidated financial statements in future reporting periods. All such adjustments are of a normal recurring nature unless disclosed otherwise. These condensed consolidated
financial statements, including notes, have been prepared in accordance with the applicable rules of the SEC and do not include all of the information and disclosures required by U.S. GAAP for
complete financial statements. Additional information is contained in the United States Steel Corporation Annual Report on Form 10-K for the fiscal year ended December 31, 2023, which
should be read in conjunction with these condensed consolidated financial statements.

Agreement and Plan of Merger with Nippon Steel Corporation

On December 18, 2023, the Company entered into an Agreement and Plan of Merger (such agreement, as it may be amended, modified or supplemented from time to time, the “Merger
Agreement”) by and among the Company, Nippon Steel North America, Inc., a New York corporation (“Purchaser”), 2023 Merger Subsidiary, Inc., a Delaware corporation and a wholly owned
subsidiary of Purchaser (“Merger Sub”), and solely as provided in Section 9.13 therein, Nippon Steel Corporation, a Japanese corporation (“NSC”"). Pursuant to the Merger Agreement, and
upon the terms and subject to the conditions described therein, Merger Sub will merge with and into the Company, with the Company continuing as the surviving corporation and a wholly owned
subsidiary of Purchaser (the “Merger”). On April 12, 2024, the Company obtained the approval of its stockholders required to adopt the Merger Agreement. U. S. Steel stockholders approved
the Merger with 98.8% approval of shares voted, satisfying a significant condition to closing. Subject to the terms and conditions set forth in the Merger Agreement, each share of the
Company's common stock, par value $1.00 per share, outstanding immediately prior to the effective time of the Merger (the “Effective Time") will, at the Effective Time, automatically be
converted into the right to receive $55.00 per share in cash, without interest, subject to any required tax withholding. The Company and NSC are continuing to pursue certain required regulatory
approvals in the United States and expect are working to close in the second half fourth quarter of 2024. The Company and NSC each received, and are working to respond to, a request for
additional information and documentary materials from the U.S. Department of Justice in connection with the antitrust review of the Merger under the Hart-Scott-Rodino Antitrust Improvements
Act of 1976, as amended. All required regulatory approvals outside of the United States related to the Merger have been received.

The Merger Agreement requires us to operate in the ordinary course of business and restricts us, without the consent of Purchaser, from taking certain specified actions agreed by the parties to
be outside the ordinary course of business until the pending Merger occurs or the Merger Agreement terminates.

2. New Accounting Standards

During the six nine months ended June 30, 2024 September 30, 2024, and the twelve months ended December 31, 2023, there were no accounting standards and interpretations issued which
are expected to have a material impact on the Company's financial position, operations or cash flows.

In March 2024, the Securities and Exchange Commission (SEC) adopted final rules that will require certain climate related disclosures. Certain disclosures will be required in a footnote to the
audited financial statements beginning in fiscal year 2025. The audited financial statement disclosures include capitalized costs and expenses related to severe weather events and other
natural conditions subject to certain materiality thresholds. Beginning in annual disclosures for fiscal year 2026, certain greenhouse gas emission disclosures will also be required. In April 2024,
the SEC issued a stay on the rules until legal challenges to the rule are addressed. U. S. Steel is monitoring the legal challenges and assessing the impact of the rules on its disclosures.
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In December 2023, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update 2023-09, Improvements to Income Tax Disclosures (ASU 2023-09). ASU 2023-09
includes requirements that an entity disclose specific categories in the rate reconciliation, provide additional information for reconciling items that are greater than 5 percent of the amount
computed by multiplying pretax income (or loss) by the applicable statutory income tax rate, and income taxes paid by jurisdiction that are greater than 5 percent of total income taxes paid. The
standard also requires that entities disclose income (or loss) from continuing operations before income tax expense (or benefit) and income tax expense (or benefit) each disaggregated
between domestic and foreign. ASU 2023-09 is effective for annual periods beginning after December 15, 2024. U. S. Steel is currently assessing the impact of ASU 2023-09 on its disclosures.

5.

In November 2023, the FASB issued Accounting Standards Update 2023-07, Improvements to Reportable Segment Disclosures (ASU 2023-07). ASU 2023-07 includes requirements that an
entity disclose the title of the chief operating decision maker (CODM) and on an interim and annual basis, significant segment expenses and the composition of other segment items for each
segment's reported profit. The standard also permits disclosure of additional measures of segment profit. ASU 2023-07 is effective for fiscal years beginning after December 15, 2023, and
interim periods within fiscal years beginning after December 15, 2024. U. S. Steel is currently assessing the impact of ASU 2023-07 on its disclosures.

3. Recently Adopted Accounting Standards

In September 2022, the FASB issued Accounting Standards Update 2022-04, Disclosure of Supplier Finance Program Obligations (ASU 2022-04). ASU 2022-04 requires that an entity disclose
certain information about supplier finance programs used in connection with the purchase of goods and services. ASU 2022-04 is effective for all entities with fiscal years beginning after
December 15, 2022, and interim periods within those fiscal years, except for the amendment on annual roll-forward information, which is effective for fiscal years beginning after December 15,
2023. U. S. Steel adopted this guidance effective January 1, 2023, with the exception of the amendment on roll-forward information, which will be adopted in our fiscal year beginning on
January 1, 2024.

The Company has a SCF supply chain finance (SCF) arrangement with a third-party administrator which allows participating suppliers, at their sole discretion, to make offers to sell payment
obligations of the Company prior to their scheduled due dates at a discounted price to a participating financial institution. The third-party administrator entered into a separate agreement with
the Export Import Bank of the United States to guarantee 90 percent of supplier obligations sold for up to $200 $95 million. No guarantees or collateral are provided by the Company or any of its
subsidiaries under the SCF program, and the Company does not benefit from any preferential payment terms or discounts as a result of supplier participation.

The Company'’s goal is to capture overall supplier savings and improve working capital efficiency. The agreements facilitate the suppliers’ ability to sell payment obligations, while providing them
with greater working capital flexibility. The Company has no economic interest in the sale of the suppliers’ receivables and no direct financial relationship with the financial institution concerning
these services. The Company's obligations to its suppliers, including amounts due and scheduled payment dates, are not impacted by suppliers’ decisions to sell amounts under the
arrangements. The SCF program requires the Company to pay the third-party administrator the stated amount of the confirmed participating supplier invoices. The payment terms for confirmed
invoices range from 75 to 90 days after the end of the month in which the invoice was issued.

The underlying costs from suppliers that elected to participate in the SCF program are generally recorded in cost of sales in the Company’s Condensed Consolidated Statement of Operations.
Amounts due to suppliers who participate in the SCF program are reflected in accounts payable and accrued expenses on the Company’s Condensed Consolidated Balance Sheet and
payments on the obligations by our suppliers are included in cash used in operating activities in the Condensed Consolidated Statement of Cash Flows. As of June 30, 2024 September 30,
2024, accounts payable and accrued expenses included $63 $60 million of outstanding payment obligations which suppliers elected to sell to participating financial institutions.

In October 2021, the FASB issued Accounting Standards Update 2021-08, Accounting for Contract Assets and Contract Liabilities from Contracts with Customers (ASU 2021-08). ASU 2021-08
requires that an entity recognize and measure contract assets and contract liabilities acquired in a business combination in accordance with Topic 606, Revenue from Contracts with Customers.
ASU 2021-08 is effective for public companies with fiscal years beginning after December 15, 2022, and interim periods within those fiscal years, with early adoption of all amendments in the
same period permitted. U. S. Steel adopted this guidance effective January 1, 2023, and will apply it to any future business combinations.

4. Segment Information

U. S. Steel has four reportable segments: North American Flat-Rolled (Flat-Rolled), Mini Mill, U. S. Steel Europe (USSE), and Tubular Products (Tubular). The results of our real estate
businesses are disclosed in the Other category.

The chief operating decision maker evaluates performance and determines resource allocations based on a number of factors, the primary measure being earnings (loss) before interest and
income taxes. Earnings (loss) before interest and income taxes for reportable segments and the Other category does not include net interest and other financial costs (income), income taxes,
stock-based compensation expense, and certain other items that management believes are not indicative of future results.

The accounting principles applied at the operating segment level in determining earnings (loss) before interest and income taxes are generally the same as those applied at the consolidated
financial statement level. Intersegment sales and transfers are accounted for at market-based prices and are eliminated at the corporate consolidation level. Corporate-level selling, general and

administrative expenses and costs related to certain former businesses are allocated to the reportable segments and Other based on measures of activity that management believes are
reasonable.

The results of segment operations for the three months ended June 30, 2024 September 30, 2024, and 2023 are:
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(In millions) Three Months Ended June 30, 2024

(In millions) Three Months Ended September 30, 2024

Flat-Rolled
Mini Mill
USSE
Tubular
Total reportable segments
Other

Reconciling ltems and Eliminations

Total
Three Months Ended June 30, 2023
Three Months Ended June 30, 2023
Three Months Ended June 30, 2023
Three Months Ended September 30, 2023
Three Months Ended September 30, 2023
Three Months Ended September 30, 2023
Flat-Rolled
Flat-Rolled
Flat-Rolled
Mini Mill
USSE
Tubular

Total reportable segments
Other

Reconciling Items and Eliminations

Total

Customer
Sales

Customer
Sales

Earnings (loss)

Intersegment Net from
Sales Sales investees
Earnings
Intersegment  Net from
Sales Sales investees
-7-

The results of segment operations for the six nine months ended June 30, 2024 September 30, 2024, and 2023 are:

(In millions) Six Months Ended June 30, 2024

(In millions) Nine Months Ended September 30, 2024

Flat-Rolled
Mini Mill
USSE
Tubular
Total reportable segments
Other

Reconciling Items and Eliminations

Total
Six Months Ended June 30, 2023
Six Months Ended June 30, 2023

Customer
Sales

Customer
Sales

Earnings (loss)

Intersegment Net from
Sales Sales investees
Earnings

Intersegment Net from
Sales Sales investees
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Six Months Ended June 30, 2023
Nine Months Ended September 30, 2023
Nine Months Ended September 30, 2023
Nine Months Ended September 30, 2023
Flat-Rolled
Flat-Rolled
Flat-Rolled
Mini Mill
USSE
Tubular
Total reportable segments
Other

Reconciling Items and Eliminations

Total

A summary of total assets by segment is as follows:
(In millions) (In millions) June 30, 2024 December 31,2023  (In millions) September 30, 2024 December 31, 2023

Flat-Rolled
Mini Mill (a)
USSE
Tubular
Total reportable segments
Other
Corporate, reconciling items, and eliminations ()

Total assets

(@ Includes assets of $3.9 $4.3 billion and $3.0 billion at June 30, 2024 September 30, 2024, and December 31, 2023, respectively, related to a new technologically advanced flat rolled steelmaking facility, Big River 2
(BR2), currently under construction near Osceola, Arkansas.

() The majority of corporate, reconciling items, and eliminations is comprised of cash and the elimination of intersegment amounts.
-8-

The following is a schedule of reconciling items to consolidated earnings before interest and income taxes:

Three Months Ended June 30, Six Months Ended June 30,

Three Months Ended September 30, Nine Months Ended September 30,

(In millions) (In millions) 2024 2023 2024 2023 (In millions) 2024 2023 2024 2023

Items not allocated to segments:
Restructuring and other charges (Note 20)
Restructuring and other charges (Note 20)
Restructuring and other charges (Note 20)
Stock-based compensation expense (Note 11)
Asset impairment charges
Environmental remediation charges
Strategic alternatives review process costs
Granite City idling costs
Other charges, net

Total reconciling items

5. Disposition

In July 2024, the Company entered into a purchase and sale agreement with a third party for the sale of substantially all of the Company’s former South Works real property. The Company will
convey title of the property to the buyer for expected proceeds of approximately $70 million. This transaction is expected to close within the next 12 months.
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In December 2023, production at USS-UPI, LLC ("UPI") was indefinitely idled. The Company has accrued a total of $62 $55 million and $108 million for severance, exit costs and employee
benefits as of June 30, 2024 September 30, 2024 and December 31, 2023, respectively. Payments of $5$6 million and $45 $51 million for these items were made during the three months and
six nine months ended June 30, 2024 September 30, 2024, respectively. The Company has previously committed to, and continues to intend to, pursue the disposition of certain assets related
to the UPI facility.

As of September 30, 2024, the South Works property and the UPI facility are recorded as assets held-for-sale which are recorded in Other current assets on the Condensed Consolidated
Balance Sheet.

6. Revenue

Revenue is generated primarily from contracts to produce, ship and deliver steel products, and to a lesser extent, raw materials sales such as iron ore pellets and coke by-products and real
estate sales. Generally, U. S. Steel's performance obligations are satisfied and revenue is recognized when title transfers to our customer for product shipped or services are provided.
Revenues are recorded net of any sales incentives. Shipping and other transportation costs charged to customers are treated as fulfillment activities and are recorded in both revenue and cost
of sales at the time control is transferred to the customer. Costs related to obtaining sales contracts are incidentalimmaterial and are expensed when incurred. Because customers are invoiced
at the time title transfers and U. S. Steel’s right to consideration is unconditional at that time, U. S. Steel does not maintain contract asset balances. Additionally, U. S. Steel does not maintain
contract liability balances, as performance obligations are satisfied prior to customer payment for product. U. S. Steel offers industry standard payment terms.

The following tables disaggregate our revenue by product for each of the reportable business segments for the three months and six nine months ended June 30, 2024 September 30, 2024,
and 2023, respectively (Net Sales by Product, in millions, excluding intersegment sales):

Three Months Ended June 30, 2024 Flat-Rolled Mini Mill USSE Tubular Other Total
Three Months Ended September 30, 2024 Flat-Rolled Mini Mill USSE Tubular Other Total
Semi-finished

Hot-rolled sheets
Cold-rolled sheets
Coated sheets
Tubular products
All Other (a)

Total

(a) Consists primarily of sales of raw materials and coke making by-products.

Three Months Ended June 30, 2023 Flat-Rolled Mini Mill USSE Tubular Other Total

Three Months Ended September 30, 2023 Flat-Rolled Mini Mill USSE Tubular Other Total

Semi-finished
Hot-rolled sheets
Cold-rolled sheets
Coated sheets
Tubular products
All Other ()

Total

(a) Consists primarily of sales of raw materials and coke making by-products.
Six Months Ended June 30, 2024 Flat-Rolled Mini Mill USSE Tubular Other Total
Nine Months Ended September 30, 2024 Flat-Rolled Mini Mill USSE Tubular Other Total

Semi-finished
Hot-rolled sheets
Cold-rolled sheets
Coated sheets
Tubular products
All Other @)
Total
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(a) Consists primarily of sales of raw materials and coke making by-products.

Six Months Ended June 30, 2023 Flat-Rolled Mini Mill USSE Tubular Other Total
Nine Months Ended September 30, 2023 Flat-Rolled Mini Mill USSE Tubular Other Total
Semi-finished

Hot-rolled sheets
Cold-rolled sheets
Coated sheets
Tubular products
All Other (a

Total

(a) Consists primarily of sales of raw materials and coke making by-products.

7. Cash, Cash Equivalents and Restricted Cash
The following table provides a reconciliation of cash, cash equivalents and restricted cash reported within U. S. Steel's Condensed Consolidated Balance Sheets that sum to the total of the
same amounts shown in the Condensed Consolidated Statement of Cash Flows:

(In millions)
(In millions)

(In millions) June 30, 2024 December 31, 2023 June 30, 2023 September 30, 2024 December 31, 2023 September 30, 2023

Cash and cash equivalents
Restricted cash in other current assets
Long-term restricted cash

Total cash, cash equivalents and restricted cash

Total cash, cash equivalents and restricted cash

Total cash, cash equivalents and restricted cash

Amounts included in restricted cash represent cash balances which are legally or contractually restricted, primarily for insurance purposes, environmental liabilities and certain capital projects.
8. Inventories

The last-in, first-out (LIFO) method is the predominant method of inventory costing for our Flat-Rolled and Tubular segments. The first-in, first-out (FIFO) and moving average methods are the
predominant inventory costing methods for our Mini Mill segment and the FIFO method is the predominant inventory costing method for our USSE segment. At June 30, 2024 September 30,
2024, and December 31, 2023, the LIFO method accounted for 5152 percent and 53 percent of total inventory values, respectively.

-10-

(In millions) (In millions) June 30, 2024 December 31, 2023 (In millions) September 30, 2024 December 31, 2023

Raw materials
Semi-finished products
Finished products
Supplies and sundry items

Total

Current acquisition costs for LIFO inventories were estimated to exceed the above inventory values by $1.2 billion at both June 30, 2024 September 30, 2024, and December 31, 2023,
respectively. As a result Cost of sales increased and earnings before interest and income taxes decreased by $5 million for the liquidation of LIFO inventories, three months ended September
30, 2024, and cost of sales decreased and earnings before interest and income taxes increased by $7 million and $9 million $3 million for the three months and six nine months ended June 30,
2024 September 30, 2024, respectively. respectively, as a result of liquidation of LIFO inventories. Cost of sales decreased and earnings before interest and income taxes increased by $3
million $33 million and $12 million $45 million for the three months and six nine months ended June 30, 2023 September 30, 2023, respectively, as a result of liquidation of LIFO inventories.

9. Intangible Assets and Goodwill

Intangible assets that are being amortized on a straight-line basis over their estimated useful lives are detailed below:
As of June 30, 2024 As of December 31, 2023

As of September 30,

2024 As of December 31, 2023
Gross Gross Gross Gross
(In Useful Carrying Accumulated Net Carrying Accumulated Net (In Useful Carrying Accumulated Net Carrying Accumulated Net
(In millions) millions) Lives Amount Amortization Amount Amount Amortization Amount millions) Lives Amount Amortization Amount Amount Amortization Amount
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Customer relationships
Patents
Energy Contract

Total amortizable intangible

assets

Amortization expense was $10 million $15 million and $21 million $31 million for the six nine months ended June 30, 2024 September 30, 2024 and 2023, respectively.

Total estimated amortization expense for the remainder of 2024 is $10 million $5 million. We expect approximately $97 million in total amortization expense from 2025 through 2029 and
approximately $244 million in remaining amortization expense thereafter.

The carrying amount of acquired water rights with indefinite lives as of June 30, 2024 September 30, 2024, and December 31, 2023, totaled $75 million.

Below is a summary of goodwill by segment for the six nine months ended June 30, 2024 September 30, 2024:

Flat-Rolled Flat-Rolled Mini Mill USSE Tubular Total Flat-Rolled Mini Mill USSE Tubular Total

Balance at December 31, 2023
Additions

Balance at June 30, 2024

Balance at September 30, 2024

-11-

10. Pensions and Other Benefits

The following table reflects the components of net periodic benefit cost (income) for the three months ended June 30, 2024 September 30, 2024, and 2023:

Pension Benefits Pension Benefits Other Benefits Pension Benefits Other Benefits

(In millions) (In millions) 2024 2023 2024 2023 (In millions) 2024 2023 2024 2023

Service cost

Interest cost

Expected return on plan assets

Amortization of prior service cost (credit)
Amortization of actuarial net loss (gain)

Net periodic benefit cost (income), excluding below
Multiemployer plans

Net periodic benefit cost (income)

Net periodic benefit cost (income)

Net periodic benefit cost (income)

The following table reflects the components of net periodic benefit cost (income) for the six nine months ended June 30, 2024 September 30, 2024, and 2023:

Pension Benefits Pension Benefits Other Benefits Pension Benefits Other Benefits

(In millions) (In millions) 2024 2023 2024 2023 (In millions) 2024 2023 2024 2023

Service cost

Interest cost

Expected return on plan assets

Amortization of prior service cost (credit)
Amortization of actuarial net loss (gain)

Net periodic benefit cost (income), excluding below
Multiemployer plans

Net periodic benefit cost (income)

Net periodic benefit cost (income)

Net periodic benefit cost (income)
Employer Contributions
During the first six nine months of 2024, U. S. Steel made cash payments of $41 million $63 million to the Steelworkers Pension Trust and $0.6 million $0.9 million of pension payments not
funded by trusts.
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During the first six nine months of 2024, cash payments of $13 million $23 million were made for other postretirement benefit payments not funded by trusts.

Company contributions to defined contribution plans totaled $12 million and $13 million for the three months ended June 30, 2024 September 30, 2024, and 2023, respectively. Company
contributions to defined contribution plans totaled $23 million $35 million and $24 million $37 million for the six nine months ended June 30, 2024 September 30, 2024, and 2023, respectively.

Stock-Based Compensation Plans

U. S. Steel has outstanding stock-based compensation awards that were granted by the Compensation & Organization Committee (the Committee) of the Board of Directors, or its designee,
under the 2005 Stock Incentive Plan (the 2005 Plan) and the 2016 Omnibus Incentive Compensation Plan, as amended and restated (the Omnibus Plan). On April 26, 2016, the Company's
stockholders approved the Omnibus Plan and, between 2016 and the present, authorized the Company to issue up to 32,700,000 shares in the aggregate of U. S. Steel common stock under
the Omnibus Plan. While the awards that were previously granted under the 2005 Plan remain outstanding, all future awards will be granted under the Omnibus Plan. As of June 30,
2024 September 30, 2024, there were 3,546,187 4,066,904 shares available for future grants under the Omnibus Plan.

Recent grants of stock-based compensation consist of restricted stock units, total stockholder return (TSR) performance awards and return on capital employed (ROCE) performance awards.
Shares of common stock under the Omnibus Plan are issued from authorized, but unissued stock. The following table is a summary of the awards made under the Omnibus Plan during the first

six nine months of 2024 and 2023.

2024

-12-

2024

Grant Details Grant Details Shares(a)

Restricted Stock Units

Restricted Stock Units

Restricted Stock Units
Performance Awards (o
TSR

TSR

TSR

ROCE ()

Fair Value() Sharesm ~ Fair Valuep) Grant Details

2023

2024 2023

Shares(a)

Fair Value() Shares(a) Fair Value()

(a) The share amounts shown in this table do not reflect an adjustment for estimated forfeitures.
() Represents the per share weighted average for all grants during the period.
() The number of performance awards shown represents the target share grant of the award.

(@ A portion of ROCE awards granted in 2024 and 2023 are not shown in the table because they were granted in cash.

U. S. Steel recognized pretax stock-based compensation expense in the amount of $16 million$10 million and $12 million $14 million in the three-month periods ended June 30,
2024 September 30, 2024, and 2023, respectively and $27 million and $23 million $37 million in both the first six nine months of 2024 and 2023, respectively. 2023.

As of June 30, 2024 September 30, 2024, total future compensation expense related to nonvested stock-based compensation arrangements was $66 million $54 million, and the weighted
average period over which this expense is expected to be recognized is approximately 25 23 months.

Stock Options
There have been no stock options granted since 2017 other than the 171,000 performance-based stock options granted in December 2021, which are further described below.

The 171,000 performance-based stock options granted in December 2021, which were valued using a lattice model, do not become vested and exercisable until the Company's 20-trading day

average closing stock price meets or exceeds the following stock price hurdles during the seven-year period beginning on the grant date, as follows:

20-trading day Average Closing Stock Price Achievement During 7-Year Period Beginning on Grant Date() Per of Perfori Based Stock Options Exercisable
$ 35.00 33.33%
$ 45.00 33.33%
$ 55.00 33.34 %

(@ The $35.00 tranche vested in April 2022 and the $45.00 tranche vested in January 2024.

Stock Awards
Restricted stock units awarded as part of annual grants generally vest ratably over three years. Their fair value is the average market price of the underlying common stock on the date of grant.
Restricted stock units granted in connection with new-hire or retention grants generally cliff vest three years from the date of the grant.

TSR performance awards may vest at varying levels at the end of a three-year performance period if U. S. Steel's total shareholder return compared to the total shareholder return of a peer
group of companies meets performance criteria during the three-year performance period. TSR is calculated as follows: 20 percent for each year in the three-year performance period and 40
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percent for the full three-year period. TSR performance awards may vest and pay out 50 percent at the threshold level, 100 percent at the target level and 200 percent at the maximum level.
Payment for performance in between the threshold percentages will be interpolated. The fair value of the performance awards is calculated using a Monte-Carlo simulation.

ROCE performance awards may vest at the end of a three-year performance period contingent upon meeting ROCE performance goals approved by the Committee. For the ROCE
performance awards, each year in the three-year performance period is weighted at 20 percent and the full three-year period is weighted at 40 percent of the total award. ROCE performance
awards may vest and pay out 50 percent at the threshold level, 100 percent at the target level and 200 percent at the maximum level. Payment for performance in between the threshold
percentages will be interpolated. The fair value of the ROCE performance awards is the average market price of the underlying common stock on the date of grant.

In December 2021, and August 2022, special performance-based restricted stock unit awards (PSUs) were granted to members of the Company’s executive leadership team. Shares are
earned based on the achievement of certain pre-set quantitative performance criteria during the four-year performance period, January 1, 2022, through December 31, 2025. Shares may vest
following the expiration of the Performance Period if the Company satisfies the performance criteria.

The Chief Executive Officer was granted PSUs that vest with the following, equally weighted, performance metrics: (i) EBITDA margin expansion, (ii) greenhouse gas emissions intensity
reduction, (iii) asset portfolio optimization, (iv)
-13-

leverage metrics and (v) corporate relative valuation. Other members of the executive leadership team were granted PSUs that vest with performance criteria related to: (i) on time and on
budget completion of BR2 (30% of the grant), (i) EBITDA margin expansion (40% of the grant) and (iii) greenhouse gas emissions intensity reduction (30% of the grant).

For the PSU awards, a payout is achievable at threshold (50% of target), target (100% of target) or maximum (200% of target) performance achievement. Payout amounts will be interpolated
between the threshold, target and maximum amounts.

12. Income Taxes

Tax provision

For the six nine months ended June 30, 2024 September 30, 2024, and 2023, the Company recorded a tax provision of $94 $84 million and $195 $237 million, respectively. The tax provisions
for the first six nine months of 2024 and 2023 were based on an estimated annual effective rate, which requires management to make its best estimate of annual pretax income or loss and
discrete items recognized during the period, if applicable.

The tax provision for the nine months ended September 30, 2024, includes a benefit of $53 million related to the filing of the 2023 federal and state income tax returns, offset by expense of
$12 million related to tax reserve adjustments.

The tax provision for the nine months ended September 30, 2023, includes a benefit of $31 million related to the filing of the 2022 federal income tax return, as well as an additional benefit of
$12 million related to the adjustment of prior years' federal income taxes.

Throughout the year, management regularly updates forecasted annual pretax results for the various countries in which we operate based on changes in factors such as prices, shipments,
product mix, plant operating performance and cost estimates. To the extent that actual 2024 pretax results for U.S. and foreign income or loss vary from estimates applied herein, the actual tax
provision or benefit recognized in 2024 could be materially different from the forecasted amount used to estimate the tax provision for the six nine months ended June 30, 2024 September 30,
2024.

In March 2022, the Company and the Arkansas Economic Development Commission entered into the Recycling Tax Credit Incentive Agreement, whereby the Company may earn state income
tax credits in an amount equal to 30 percent of the cost of waste reduction, reuse, or recycling equipment, subject to meeting the requirements of the Arkansas Code Ann. Section 26-51-506,
for BR2 which is currently under construction near Osceola, Arkansas. Documentation supporting the Company's investment in qualifying equipment must be submitted as part of an application
for certification expected to be completed on or before 2025. In March 2022, the Company received a lump-sum payment of approximately $82 million as proceeds from the sale of a portion of
expected future tax credits to be earned by the Company (see Note 21 for additional information). The Company estimates that it could earn tax credits in excess of $700 million, exclusive of
the amount sold in March 2022, which the Company will recognize in the year the assets are placed into service and meet the requirements of Arkansas Code Ann. Section 26-51-506. Any
unused tax credit that cannot be claimed in a tax year may be carried forward indefinitely by the Company and applied to its future state tax liability.

On August 16, 2022, H.R. 5376 (commonly called the Inflation Reduction Act of 2022) was signed into law, which, among other things, implemented a corporate alternative minimum tax
(CAMT) of 15 percent on net book income of certain large corporations adjusted for certain items prescribed by the legislation.

The Organization for Economic Co-operation and Development (the “OECD”), an international association of 38 countries including the U.S., has proposed changes to numerous long-standing
tax principles, including a global minimum tax initiative. On December 12, 2022, the European Union member states agreed to implement the OECD's Pillar 2 global corporate minimum tax rate
of 15 percent on companies with revenues of at least €750 million, which went into effect in 2024. The law on minimum top-up tax for multinational enterprise groups and large-scale domestic
groups in Slovakia was approved by the parliament on December 8, 2023 and signed by the President on December 21, 2023, with an effective date of December 31, 2023.

The tax provision for the six nine months ended June 30, 2024 September 30, 2024, reflects the impact of CAMT and Pillar 2, which were not material to the Condensed Consolidated Financial
Statements.

Unrecognized tax benefits
As of September 30, 2024 and December 31, 2023, the total amount of gross unrecognized tax benefits was $24 million and $4 million, respectively. The total amount of net unrecognized tax
benefits that, if recognized, would affect the effective tax rate was $17 million and $4 million as of September 30, 2024 and December 31, 2023, respectively.

13. Earnings and Dividends Per Common Share

Earnings Per Share Attributable to United States Steel Corporation Stockholders
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The effect of dilutive securities on weighted average common shares outstanding included in the calculation of diluted earnings per common share for the three and six nine months ended June

30, 2024 September 30, 2024, and June 30, 2023 September 30, 2023, were as follows.
-14-

Three Months Ended June
30, Six Months Ended June 30,

Three Months Ended

September 30, Nine Months Ended September 30,
(Dollars in millions, except per (Dollars in millions, except per
(Dollars in millions, except per share amounts) share amounts) 2024 2023 2024 2023 share amounts) 2024 2023 2024 2023

Earnings attributable to United States Steel Corporation
stockholders:

Basic
Basic
Basic
Interest expense on Senior Convertible Notes, net of tax
Diluted
Weighted-average shares outstanding (in thousands):
Basic
Basic
Basic
Effect of Senior Convertible Notes

Effect of stock options, restricted stock units and

performance awards
Diluted

Earnings per share attributable to United States Steel

Corporation stockholders:
Basic
Basic
Basic

Diluted

Excluded from the computation of diluted earnings per common share due to their anti-dilutive effect were 1.0 0.2 million and 0.5 0.6 million outstanding securities granted under the Omnibus
Plan for the three and six nine months ended June 30, 2024 September 30, 2024, respectively, and 2.50.3 million and 1.7 0.4 million outstanding securities granted under the Omnibus Plan for

the three and six nine months ended June 30, 2023 September 30, 2023, respectively.

The dividend for each of the first, second and second third quarters of 2024 and 2023 was five cents per common share.

14. Derivative Instruments

U. S. Steel uses foreign exchange forward sales contracts (foreign exchange forwards) with maturities up to 1112 months to manage our currency requirements and exposure to foreign

currency exchange rate fluctuations. The USSE and Flat-Rolled segments use hedge accounting for their foreign exchange forwards.

U. S. Steel also uses financial swaps to mitigate commodity price risks related to the procurement of natural gas, zinc, tin, electricity, and iron ore (commodity purchase swaps). We have

elected cash flow hedge accounting for these commodity purchase swaps, which have maturities of up to 17 18 months.

U. S. Steel has entered into financial swaps that are used to partially manage the sales price risk of certain hot-rolled coil sales and iron ore sales (sales swaps). The sales swaps are accounted

for using hedge accounting and have maturities of up to 6 15 months.

The table below shows the outstanding swap quantities used to hedge forecasted purchases and sales as of June 30, 2024 September 30, 2024, and June 30, 2023 September 30, 2023:

June 30, June 30, p ber 30, Sep ber 30,
Hedge Contracts Hedge Contracts Classification 2024 2023 Hedge Contracts Classification 2024 2023
Natural gas (in mmbtus) Natural gas (in mmbtus) Commaodity purchase Natural gas (in mmbtus) Commodity purchase
swaps 22,605,000 32,511,700 swaps 20,524,000 21,393,000
Tin (in metric tons) Tin (in metric tons) Commodity purchase Tin (in metric tons) Commodity purchase
swaps — 700 swaps — 230
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Zinc (in metric tons)

Electricity (in megawatt hours)

Iron ore (in metric tons)

Iron ore (in metric tons)

Iron ore (in metric tons)

Iron ore (in metric tons)
Hot-rolled coils (in tons)
Foreign currency (in millions of
euros)

Foreign currency (in millions of

dollars)

Zinc (in metric tons)

Commodity purchase

swaps 22,246
Electricity (in megawatt Commodity purchase
hours) swaps 153,336
Iron ore (in metric tons) Commodity purchase
swaps 457,000
Sales swaps 630,514
Hot-rolled coils (in tons) Sales swaps 178,000
-15-

Zinc (in metric tons)
25,267

Electricity (in megawatt
256,800 hours)

Iron ore (in metric tons)
240,000

845,838 Sales swaps

311,000 Hot-rolled coils (in tons)

Commodity purchase

The following summarizes the fair value amounts included in our Condensed Consolidated Balance Sheets as of June 30, 2024 September 30, 2024, and December 31, 2023:

Balance Sheet Location (in millions)

Balance Sheet Location (in millions) June 30, 2024 December 31, 2023 Balance Sheet Location (in millions) Sef k

Designated as Hedging Instruments
Accounts receivable
Accounts receivable
Accounts receivable

Accounts payable

Investments and long-term receivables

Other long-term liabilities

swaps 14,000 21,100
Commodity purchase

swaps 114,000 146,400
Commodity purchase

swaps 2,036,000 123,300

550,900 483,300

Sales swaps 282,000 310,000

30, 2024 D ber 31, 2023

The table below summarizes the effect of hedge accounting on Accumulated Other Comprehensive Income (AOCI) and amounts reclassified from AOCI into earnings for the three and six nine
months ended June 30, 2024 September 30, 2024, and 2023:

Gain (Loss) on Derivatives in AOCI

Three Months Ended June Three Months Ended June

Location of Reclassification

Amount of Gain (Loss) Recognized in Income

Three Months Ended June Three Months Ended June

(In millions) 30, 2024 30, 2023 from AOCI 30, 2024 30, 2023

Sales swaps $ 21 $ 31 Netsales $ 1% 12)
Commaodity purchase swaps 17 9  Cost of sales () (10) (36)
Foreign exchange forwards 1 4  Cost of sales 4 1)

(a) Costs for commodity purchase swaps are recognized in cost of sales as products are sold.

Gain (Loss) on Derivatives in AOCI

Six Months Ended June 30, Six Months Ended June 30,

Location of Reclassification

Amount of Gain (Loss) Recognized in Income

Six Months Ended June 30, Six Months Ended June 30,

(In millions) 2024 2023 from AOCI 2024 2023

Sales swaps $ 71 $ —  Netsales $ (29) $ 9)
Commodity purchase swaps 14 (9) Cost of sales () (26) (45)
Foreign exchange forwards 13 (5) Cost of sales 5 3

(a) Costs for commodity purchase swaps are recognized in cost of sales as products are sold.

Gain (Loss) on Derivatives in AOCI

Three Months Ended Three Months Ended

Location of Reclassification

Amount of Gain (Loss) Recognized in Income

Three Months Ended Three Months Ended

(In millions) September 30, 2024 September 30, 2023 from AOCI September 30, 2024 September 30, 2023
Sales swaps $ 3)$ 10  Netsales $ 13 $ 4)
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Commodity purchase swaps 23 32  Costof sales @) @) (32)
Foreign exchange forwards (29) 19 Cost of sales 1 (5)
(a) Costs for commodity purchase swaps are recognized in cost of sales as products are sold.
Gain (Loss) on Derivatives in AOCI Amount of Gain (Loss) Recognized in Income

Nine Months Ended Nine Months Ended Location of Reclassification Nine Months Ended Nine Months Ended
(In millions) September 30, 2024 September 30, 2023 from AOCI September 30, 2024 September 30, 2023
Sales swaps $ 68 $ 10 Netsales $ (16) $ (13)
Commodity purchase swaps 37 23 Cost of sales @ (33) 77)
Foreign exchange forwards (6) 14  Cost of sales 6 2)

(a) Costs for commodity purchase swaps are recognized in cost of sales as products are sold.

At current contract values, $2 $5 million currently in AOCI as of June 30, 2024 September 30, 2024, will be recognized as a decrease in cost of sales over the next year and $25 $22 million
currently in AOCI as of June 30, 2024 September 30, 2024, will be recognized as an increase in net sales over the next year.

Foreign exchange forwards and commodity purchase swaps where hedge accounting was not elected generated a net loss of $1 million for the six nine months ended June 30, 2024 September
30, 2024. Foreign exchange forwards and commodity purchase swaps where hedge accounting was not elected generated a net gain loss of $1 $0.3 million and a net loss of $10 million for the

three and six nine months ended June 30, 2023 September 30, 2023, respectively.
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15. Debt
Interest
(In Rates June 30,
(In millions) millions) Issuer/Borrower %  Maturity 2024

2037 Senior Notes
2026 Senior Convertible Notes
2029 Senior Notes
2029 Senior Secured Notes
Environmental Revenue Bonds
Environmental Revenue Bonds
Finance leases and all other obligations
Finance leases and all other obligations
Export Credit Agreement
Credit Facility Agreement
Big River Steel ABL Facility
USSK Credit Agreement
USSK Credit Facility

Total Debt

Less unamortized discount, premium, and debt issuance

costs

Less short-term debt, long-term debt due within one year,

and short-term issuance costs

Long-term debt

Arkansas Development Finance Authority Environmental Improvement Revenue Bonds, Series 2023

Interest
Rates
%  Maturity 30, 2024

December (In September December

31,2023 millions) Issuer/Borrower 31, 2023

On May 18, 2023, U. S. Steel closed on an offering consisting of an aggregate principal amount of $240 million unsecured Arkansas Development Finance Authority environmental improvement
revenue bonds, which carry a green bond designation. The bonds, issued through Arkansas Development Finance Authority, have a coupon rate of 5.700% and carry a final maturity of 2053
(2053 ADFA Green Bonds). U. S. Steel received net proceeds of approximately $238 million after fees of approximately $2 million related to the underwriting and third-party expenses, and will
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pay semiannual interest. The net proceeds from the issuance of the 2053 ADFA Green Bonds were used to partially fund work related to BR2, currently under construction near Osceola,
Arkansas.

On and after May 1, 2026, the Company may redeem the 2053 ADFA Green Bonds at its option, at any time in whole or from time to time in part at the redemption prices (expressed in
percentages of principal amount) listed below, plus accrued and unpaid interest on the 2053 ADFA Green Bonds, if any, to, but excluding, the applicable redemption date, if redeemed during the
twelve-month period beginning on May 1 of each of the years indicated below.

Year Redemption Price

2026 105.000 %
2027 104.000 %
2028 103.000 %
2029 102.000 %
2030 101.000 %
2031 and thereafter 100.000 %

At any time prior to May 1, 2026, U. S. Steel may also redeem the 2053 ADFA Green Bonds, at our option, in whole or in part, or from time to time, at a price equal to the greater of 100 percent
of the principal amount of the 2053 ADFA Green Bonds plus accrued and unpaid interest, if any, or the sum of the present value of the redemption price of the 2053 ADFA Green Bonds if they
were redeemed on May 1, 2026, plus interest payments due through May 1, 2026, discounted to the date of redemption on a semi-annual basis at the applicable tax-exempt municipal bond
rate, plus accrued and unpaid interest, if any.

-17-

2026 Senior Convertible Notes

In October 2019, U. S. Steel issued $350 million of 5.00% Senior Convertible Notes due November 1, 2026 (2026 Senior Convertible Notes). Interest on the 2026 Senior Convertible Notes is
payable semi-annually on May 1 and November 1 of each year. The initial conversion rate for the 2026 Senior Convertible Notes is 74.8391 shares of U. S. Steel common stock per $1,000
principal amount, equivalent to an initial conversion price of approximately $13.36 per share of common stock, subject to adjustment pursuant to the 2026 Senior Convertible Notes indenture.
Based on the initial conversion rate, the 2026 Senior Convertible Notes are convertible into 26,155,592 shares of U. S. Steel common stock and we reserved for the possible issuance of
33,348,361 shares, which is the maximum amount that could be issued upon conversion at maturity. Prior to August 1, 2026, holders of notes may convert all or a portion of their notes at their
option only upon the satisfaction of specified conditions and during certain periods. On or after August 1, 2026, holders may convert all or a portion of their notes prior to the maturity date. Upon
conversion, we will satisfy the obligation with cash, common stock, or a combination thereof, at our election. Anytime prior to August 1, 2026, if the price per share of U. S. Steel's common stock
has been at least 130% of the conversion price for specified periods, U. S. Steel may redeem all or a portion of the 2026 Senior Convertible Notes at a cash redemption price of 100% of the
principal amount, plus accrued and unpaid interest.

If U. S. Steel undergoes a fundamental change, as defined in the 2026 Senior Convertible Notes, holders may require us to repurchase the 2026 Senior Convertible Notes in whole or in part for
cash at a price equal to 100% of the principal amount of the 2026 Senior Convertible Notes to be purchased plus any accrued and unpaid interest up to, but excluding the repurchase date.

Big River Steel - Sustainability Linked ABL Facility

Big River Steel's amended senior secured asset-based revolving credit facility (Big River Steel ABL Facility) matures on July 23, 2026. The facility is secured by first-priority liens on accounts
receivable and inventory and certain other assets and second priority liens on most tangible and intangible assets of Big River Steel in each case subject to permitted liens. Additionally, the
amendment includes sustainability targets related to greenhouse gas emissions intensity reduction, safety performance and facility certification by ResponsibleSteel™.

The Big River Steel ABL Facility provides for borrowings for working capital and general corporate purposes in an amount equal up to the lesser of (a) $350 million and (b) a borrowing base
calculated based on specified percentages of eligible accounts receivables and inventory, subject to certain adjustments and reserves.

Big River Steel LLC must maintain a fixed charge coverage ratio of at least 1.00 to 1.00 for the most recent twelve consecutive months when availability under the Big River Steel ABL Facility is
less than the greater of ten percent of the borrowing base availability and $13 million. Based on the most recent four quarters as of June 30, 2024 September 30, 2024, Big River Steel would
have met the fixed charge coverage ratio test. The facility includes affirmative and negative covenants and events of default that are customary for facilities of this type.

There were no loans outstanding under the Big River Steel ABL Facility at June 30, 2024 September 30, 2024. Availability under the Big River Steel ABL Facility, pursuant to the available
borrowing base was $306 $349 million at June 30, 2024 September 30, 2024.

U. S. Steel - Sustainability Linked Credit Facility Agreement

On May 27, 2022, U. S. Steel entered into the Sixth Amended and Restated Credit Facility Agreement (Credit Facility Agreement) to replace the existing Fifth Amended and Restated Credit
Facility Agreement (Fifth Credit Facility Agreement). The Credit Facility Agreement has substantially the same terms as the Fifth Credit Facility Agreement, except the Credit Facility Agreement
references the Secured Overnight Financing Rate instead of the London Interbank Offered Rate, adjusts the individual lenders' commitments, and renews the five-year maturity to May 27,
2027. The Credit Facility Agreement also adjusts the threshold for the fixed charge coverage ratio. The total availability under the facility remained the same at $1,750 million, and the financial
impact from replacing the Fifth Credit Facility Agreement was immaterial. Consistent with the Fifth Credit Facility Agreement, the Credit Facility Agreement is secured by first-priority liens on
certain accounts receivable and inventory and includes targets related to greenhouse gas emissions intensity reduction, safety performance and facility certification by ResponsibleSteel™.

The Credit Facility Agreement provides for borrowings for working capital and general corporate purchases in an amount equal to the lesser of (a) $1,750 million or (b) a borrowing base
calculated based on specified percentages of eligible accounts receivable and inventory, subject to certain adjustments and reserves. As of June 30, 2024 September 30, 2024, there were
approximately $4 million of letters of credit issued and no amounts drawn under the Credit Facility Agreement. U. S. Steel must maintain a fixed charge coverage ratio of at least 1.00 to 1.00 for
the most recent four consecutive quarters when availability under the Credit Facility Agreement is less than the greater of ten percent of the maximum facility availability and $140 million. Based
on the most recent four quarters as of June 30, 2024 September 30, 2024, the Company would have met the fixed charge coverage ratio test.
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U. S. Steel KoSice (USSK) Credit Facilities
On September 28, 2023, the Company elected to reduce the size of the USSK Credit Agreement from €300 million to €150 million (approximately $161 $168 million). The reduced credit facility
size supports USSK's liquidity needs and is consistent with efforts to optimize costs and the global liquidity position. The USSK Credit Agreement matures in 2026
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and contains sustainability targets related to greenhouse gas emissions intensity reduction, safety performance and facility certification by ResponsibleSteel™.

Under the USSK Credit Agreement, USSK is required to maintain a net debt to EBITDA ratio of less than 3.50:1.00 (the “EBITDA Ratio Covenant”), as measured on a rolling twelve month basis
on June 30th and December 31st of each year. At June 30, 2024 September 30, 2024, USSK was in compliance with the EBITDA Ratio Covenant and the USSK Credit Agreement was
undrawn and fully available.

During the first quarter of 2023, USSK increased the size of its €20 million credit facility to €30 million (approximately $32 $33 million) (the USSK Credit Facility). On September 13, 2024, the
Company amended the USSK Credit Facility to extend the term by three years, maturing in 2027. At June 30, 2024 September 30, 2024, USSK had no borrowings under the USSK Credit
Facility, and the availability was approximately $15 million $16 million due to approximately $17 million of customs and other guarantees outstanding.

16. Fair Value of Financial Instruments

The carrying value of cash and cash equivalents, current accounts and notes receivable, accounts payable and accrued interest included in the Condensed Consolidated Balance Sheet
approximate fair value. See Note 14 for disclosure of U. S. Steel’s derivative instruments, which are accounted for at fair value on a recurring basis.

Stelco Option for Minntac Mine Interest

On April 30, 2020, the Company entered into an Option Agreement with Stelco, Inc. (Stelco), that grants Stelco the option to purchase a 25 percent interest (Option Interest) in a to-be-formed
entity (Joint Venture) that will own the Company’s current iron ore mine located in Mt. Iron, Minnesota (Minntac Mine). As consideration for the Option Interest, Stelco paid the Company an
aggregate amount of $100 million in five $20 million installments during the year-ended December 31, 2020, which are recorded net of transaction costs in noncontrolling interests in the
Condensed Consolidated Balance Sheet. The option can be exercised any time before January 31, 2027, and in the event Stelco exercises the option, Stelco will contribute an additional
$500 million to the Joint Venture, which amount shall be remitted solely to U. S. Steel in the form of a one-time special distribution, and the parties will engage in good faith negotiations to
finalize the master agreement (pursuant to which Stelco will acquire the Option Interest) and the limited liability company agreement of the Joint Venture.

Surplus VEBA assets

During the fourth quarter 2022, U. S. Steel and the United Steelworkers (USW) agreed to utilize the overfunded OPEB plans to support the benefits provided to active represented employees.
Beginning January 1, 2023, this agreement allows the Company to use a certain amount of surplus VEBA assets (the surplus amount) to pay for legally permissible benefits under Section
501(c)(9) of the Internal Revenue Code for active employees and retirees of the USW. The surplus amount of $595 million was determined as of December 31, 2022, and was the balance of
VEBA assets in excess of 135% of the retiree obligation at that time. On January 1, 2023, a subaccount was created and consisted of a pro-rata share of the existing trust. On February 1, 2023,
using January 31, 2023 asset values, a new investment strategy was implemented and comprised of existing investments from the VEBA trust and cash. On February 1, 2023, certain assets
were transferred from the VEBA to the subaccount. The Company is permitted to withdraw a target of $75 million annually, with a guaranteed annual minimum of $50 million, on a quarterly pro
rata basis, from the subaccount to cover the cost of the permissible benefits for active USW employees and USW retirees. If after the annual withdrawal of $75 million, the subaccount value
decreases by less than $40 million annually (defined as the "Threshold Surplus"), the Company may withdraw the excess above the Threshold Surplus. Based on the value of the subaccount
as of December 31, 2023, approximately $15 million was withdrawn from the subaccount in January 2024 to pay for permissible benefits. The surplus VEBA assets subaccount portfolio
consists of fixed income securities including corporate bonds, U.S. government bonds, a commingled equity fund, and U.S. Treasury notes, in addition to alternatives including investments in
private credit partnerships and real estate funds. A portion of the corporate bonds are classified as available-for-sale debt securities, with unrealized gains and losses reported in Accumulated
other comprehensive income. Upon sale, realized gains and losses are reported in earnings. All other investments in the subaccount are financial instruments measured at fair value or net
asset value, with gains and losses recognized through net earnings and are reported as Net gain from investments related to active employee benefits on the Company's Condensed
Consolidated Statements of Operations.

As of June 30, 2024 September 30, 2024, the fair value of the surplus VEBA assets subaccount portfolio was $529 $520 million, with $75 million in Other current assets and $454 $445 million in
Other noncurrent assets on the Condensed Consolidated Balance Sheet.

As of December 31, 2023, the fair value of the surplus VEBA assets subaccount portfolio was $570 million, with $89 million in Other current assets and $481 million in Other noncurrent assets
on the Consolidated Balance Sheet.

The value of corporate bonds classified as available-for-sale debt securities was $171$151 million and $208 million as of June 30, 2024 September 30, 2024, and December 31, 2023,
respectively. A total pretax net gain related to available for sale available-for-sale securities of $9 million and $7 million was included in Accumulated other comprehensive income as of June 30,
2024 September 30, 2024, and December 31, 2023. , respectively.
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During the three months and six nine months ended June 30, 2024 September 30, 2024, pretax net gains of $8 $9 million and $12 $21 million were recognized in Net gain from investments
related to active employee benefits, respectively. During the three months and six nine months ended June 30, 2024 September 30, 2024, immaterial pretax net losses gains of $2 million were
recognized in Accumulated other comprehensive income.

During the three months and six nine months ended June 30, 2023 September 30, 2023, pretax net gains of $8 $6 million and $30$36 million were recognized in Net gain from investments
related to active employee benefits, respectively. During the three months and six nine months ended June 30, 2023 September 30, 2023, immaterial pretax net losses of $1 million gains and
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pretax net gains of $3 $4 million were recognized in Accumulated other comprehensive income, respectively.

The fair value of the subaccount portfolio by asset category as of June 30, 2024 September 30, 2024, and December 31, 2023, were as follows (in millions):

June 30, 2024

December 31, 2023

September 30, 2024

December 31, 2023

Level Level Level Level measured at

1 1 2 3 NAV (@ Total 1 2

Asset Category

Fixed Income

Fixed Income

Fixed Income
Corporate bonds - U.S.
Corporate bonds - U.S.
Corporate bonds - U.S.
Corporate bonds - Non-U.S.
U.S. government bonds

Mortgage and asset-backed

securities

Total fixed income
Alternatives

Private credit partnerships

Private credit partnerships

Private credit partnerships

Other alternatives

Total alternatives
Commingled Funds

Other ()

Total assets at fair value

Level Level Level

3

measured at Level Level Level measured at Level

NAV (@) Total 1 2 3 NAV (@) Total 1 Level 2 Level 3 measured at NAV () Total

(@ In accordance with ASC Topic 820, certain investments that were measured at net asset value per share (or its equivalent) have not been classified in the fair value

hierarchy.

®) Includes cash, accrued income, and

miscellaneous payables.

The following table summarizes U. S. Steel’s financial liabilities that were not carried at fair value at June 30, 2024 September 30, 2024, and December 31, 2023. The fair value of long-term

debt was determined using Level 2 inputs.
As of June 30, 2024
As of September 30, 2024

As of December 31, 2023
As of December 31, 2023

Fair Carrying

(In millions) (In millions) Value Amount

Financial liabilities:

Long-term debt (a)

Long-term debt (a)

Long-term debt (a)

(@ Excludes finance lease obligations.

17. Statement of Changes in Stockholders' Equity

Fair Carrying Fair Carrying Fair Carrying

Value Amount (In millions) Value Amount Value Amount
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The following table reflects the first sixnine months of 2024 and 2023 reconciliation of the carrying amount of total equity, equity attributable to U. S. Steel and equity attributable to

noncontrolling interests:
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Accumulated

Other Non-
Compr i C Treasury Paid-in Controlling
Six Months Ended June 30, 2024 (In millions) Total Retained Earnings Income Stock Stock Capital Interest

Accumulated
Other Non-
Comprehensive Common Treasury Paid-in Controlling

Nine Months Ended September 30, 2024 (In millions) Total Retained Earnings Income Stock Stock Capital Interest

Balance at beginning of year
Comprehensive income (loss):
Net earnings
Net earnings
Net earnings
Other comprehensive income (loss), net of tax:
Pension and other benefit adjustments
Pension and other benefit adjustments
Pension and other benefit adjustments
Currency translation adjustment
Derivative financial instruments
Employee stock plans
Employee stock plans
Employee stock plans
Dividends paid on common stock
Dividends paid on common stock
Dividends paid on common stock

Other

Balance at March 31, 2024

Comprehensive income (loss):

Net earnings

Net earnings

Net earnings

Other comprehensive income (loss), net of tax:
Pension and other benefit adjustments
Pension and other benefit adjustments
Pension and other benefit adjustments
Currency translation adjustment
Derivative financial instruments

Employee stock plans

Employee stock plans

Employee stock plans

Dividends paid on common stock

Dividends paid on common stock

Dividends paid on common stock

Other

Balance at June 30, 2024

Comprehensive income (loss):
Net earnings
Net earnings
Net earnings
Other comprehensive income (loss), net of tax:
Pension and other benefit adjustments

Pension and other benefit adjustments
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Pension and other benefit adjustments

Currency translation adjustment

Active employee benefit i

Active employee benefit i

Active employee benefit i
Employee stock plans
Dividends paid on common stock
Dividends paid on common stock

Dividends paid on common stock

Balance at September 30, 2024

Balance at September 30, 2024

Balance at September 30, 2024

Six Months Ended June 30, 2023 (In millions)

Nine Months Ended September 30, 2023 (In millions)

Balance at beginning of year
Comprehensive income (loss):
Net earnings
Net earnings
Net earnings
Other comprehensive income (loss), net of tax:
Pension and other benefit adjustments
Pension and other benefit adjustments
Pension and other benefit adjustments
Currency translation adjustment
Derivative financial instruments
Active employee benefit investments
Employee stock plans
Common stock repurchased

Dividends paid on common stock

Balance at March 31, 2023

Comprehensive income (loss):

Net earnings

Net earnings

Net earnings

Other comprehensive income (loss), net of tax:
Pension and other benefit adjustments
Pension and other benefit adjustments
Pension and other benefit adjustments
Currency translation adjustment

Derivative financial instruments

-21-

Accumulated

Other

Ci

Compr
Total Retained Earnings Loss
Accumulated
Other
Comprehensive

Total Retained Earnings Loss
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Active employee benefit investments
Employee stock plans
Common stock repurchased
Excise tax on common stock repurchased

Dividends paid on common stock

Balance at June 30, 2023

Comprehensive income (loss):

Net earnings

Net earnings

Net earnings

Other comprehensive income (loss), net of tax:
Pension and other benefit adjustments
Pension and other benefit adjustments
Pension and other benefit adjustments
Currency translation adjustment
Derivative financial instruments
Active employee benefit investments

Employee stock plans

Common stock repurchased

Dividends paid on common stock

Balance at September 30, 2023
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18. Reclassifications from Accumulated Other Comprehensive Income (AOCI)

Active
Pension and Foreign Pension and Foreign  Unrealized Employee
(In Other Benefit Currency Unrealized (Loss) Active Employee (In Other Benefit Currency (Loss) Gain Benefit

(In millions) millions) ltems Items  Gain on Derivati Benefit Ir 1its  Total millions) ltems Items on Derivatives Investments Total

Balance at December 31, 2023

Other comprehensive (loss)

income before reclassifications

Other comprehensive income

before reclassifications
Amounts reclassified from AOCI
@
Net current-period other
comprehensive (loss) income

Balance at June 30, 2024
Balance at September 30, 2024
Balance at December 31, 2022
Balance at December 31, 2022
Balance at December 31, 2022
Other comprehensive income
(loss) before reclassifications
Amounts reclassified from AOCI
(@
Net current-period other
comprehensive (loss) income
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Balance at June 30, 2023

Balance at September 30, 2023

(a) See table below for further details.
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Amount reclassified from AOCI

Three Months Ended Six Months Ended
June 30, June 30,

Three Months Ended Nine Months Ended
September 30, September 30,

Details about AOCI Details about AOCI
Details about AOCI components (in millions) components (in millions) 2024 2023 2024 2023 components (in millions) 2024 2023 2024 2023

Amortization of pension and other benefit items (a)
Prior service credits
Prior service credits
Prior service credits
Actuarial gains
Total pensions and other benefits items
Total pensions and other benefits items
Total pensions and other benefits items

Derivative reclassifications to Condensed Consolidated
Statements of Operations

Active employee benefit investments reclassifications to

Condensed Consolidated Statements of Operations
Total before tax
Tax provision (benefit)

Net of tax

(a) These AOCI components are included in the computation of net periodic benefit cost. See Note 10 for additional details.

19. Transactions with Related Parties

Related party sales and service transactions are primarily related to equity investees and were $645 million $634 million and $488 million for the three months ended June 30, 2024 September
30, 2024, and 2023, respectively and $1,305 million $1,939 million and $1,046 million $1,534 million for the six nine months ended June 30, 2024 September 30, 2024, and 2023, respectively.

Accounts payable to related parties include balances due to PRO-TEC Coating Company, LLC (PRO-TEC) of $207 million $196 million and $137 million at June 30, 2024 September 30, 2024,
and December 31, 2023, respectively for invoicing and receivables collection services provided by U. S. Steel on PRO-TEC's behalf. U. S. Steel, as PRO-TEC's exclusive sales agent, is
responsible for credit risk related to those receivables. U. S. Steel also provides PRO-TEC marketing, selling and customer service functions. Payables to other related parties totaled $2 million
for both periods ending June 30, 2024 September 30, 2024 and December 31, 2023, respectively.

Purchases from related parties for outside processing services provided by equity investees amounted to $5 million and $3 million $8 million for the three months ended June 30,
2024 September 30, 2024, and 2023, respectively and $10 million $15 million and $18 million for the sixnine months ended June 30, 2024 September 30, 2024, and 2023, respectively.
Purchases of iron ore pellets from related parties amounted to $26 million $21 million and $56 million $41 million for the three months ended June 30, 2024 September 30, 2024, and 2023,
respectively and $45 million $66 million and $78 million $118 million for the six nine months ended June 30, 2024 September 30, 2024, and 2023, respectively.
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On December 18, 2023, the Company entered into the Merger Agreement by and among the Company, Purchaser, Merger Sub, and solely as provided in Section 9.13 therein, NSC. Pursuant
to the Merger Agreement, and upon the terms and subject to the conditions described therein, Merger Sub will merge with and into the Company, with the Company continuing as the surviving
corporation and a wholly owned subsidiary of Purchaser.

Wheeling-Nippon Steel, Inc., ("WNS") a wholly owned subsidiary of NSC (party to the Merger Agreement described above), currently is a customer of the Company. Net sales to related parties

pertaining to business with WNS during the three and six nine months ended June 30, 2024 September 30, 2024 were $82 $79 million and $175 $254 million, respectively. Receivables from
related parties as of June 30, 2024 September 30, 2024 include $7 million due from WNS.
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20. Restructuring and Other Charges

During the three months ended June 30, 2024, the Company recorded immaterial restructuring and other charges. During the six nine months ended June 30, 2024 September 30, 2024, the
Company recorded restructuring and other charges of $6$5 million and $11 million, respectively, which related primarily to restructuring the idling of the Company's Corporate information
technology function. certain coke-making facilities. Cash payments related to previously accrued restructuring programs made during the six nine months ended June 30, 2024 September 30,
2024, were approximately $65 $77 million.

During the three and six nine months ended June 30, 2023 September 30, 2023, the Company recorded restructuring and other charges of $2 $18 million and $3 $21 million, respectively, which
related primarily to the planned idling and disposition of UPI. Company-wide headcount reductions. Cash payments related to previously accrued restructuring programs made during the

six nine months ended June 30, 2023 September 30, 2023, were approximately $47 $48 million.
-23-

The activity in the accrued balances incurred in relation to restructuring during the six nine months ended June 30, 2024 September 30, 2024, was as follows:

(In Employee Related Exit
(In millions) (In millions) Employee Related Costs Exit Costs  Non-cash Charges Total millions) Costs Costs

Balance at December 31, 2023
Additional charges

Cash payments/utilization()
Cash payments/utilization()
Cash payments/utilization()
Balance at June 30, 2024
Balance at September 30, 2024

(@ $10 million of payments were made from the pension fund trust assets in the Employee Related Costs column during the six months ended June

30, 2024.

(@ $10 million of payments were made from the pension fund trust assets in the Employee Related Costs column during the six months ended June

30, 2024.

() $10 million of payments were made from the pension fund trust assets in the Employee Related Costs column during the six months ended June

30, 2024.

() $10 million of payments were made from the pension fund trust assets in the Employee Related Costs column during the nine months ended

September 30, 2024.

() $10 million of payments were made from the pension fund trust assets in the Employee Related Costs column during the nine months ended

September 30, 2024.

() $10 million of payments were made from the pension fund trust assets in the Employee Related Costs column during the nine months ended

September 30, 2024.

Accrued liabilities for restructuring programs are recorded primarily in payroll and benefits and accounts payable on the Condensed Consolidated Balance Sheet.

21. Contingencies and Commitments

Non-cash
Charges Total

U. S. Steel is the subject of, or party to, a number of pending or threatened legal actions, contingencies and commitments involving a variety of matters, including laws and regulations relating
to the environment. Certain of these matters are discussed below. The ultimate resolution of these contingencies could, individually or in the aggregate, be material to the Condensed
Consolidated Financial Statements. However, management believes that U. S. Steel will remain a viable and competitive enterprise even though it is possible that these contingencies could be
resolved unfavorably.

U. S. Steel accrues for estimated costs related to existing lawsuits, claims and proceedings when it is probable that it will incur these costs in the future and the costs are reasonably estimable.

Asbestos matters — As of June 30, 2024 September 30, 2024, U. S. Steel was a defendant in approximately 945 960 active asbestos cases involving approximately 2,535 2,555 plaintiffs. The
vast majority of these cases involve multiple defendants. About 1,545, 1,590, or approximately 61 62 percent, of these plaintiff claims are currently pending in a jurisdiction which permits filings
with massive numbers of plaintiffs. At December 31, 2023, U. S. Steel was a defendant in approximately 915 active asbestos cases involving approximately 2,505 plaintiffs. Based upon

U. S. Steel's experience in such cases, it believes that the actual number of plaintiffs who ultimately assert claims against U. S. Steel will likely be a small fraction of the total number of plaintiffs.
-24-

The following table shows the number of asbestos claims in the current period and the prior three years:
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Claims Claims

Opening Dismissed, Closing Opening Dismissed, Closing

Number Settled and Number Number Settled and Number
Period ended Period ended of Claims Resolved New Claims of Claims Period ended of Claims Resolved New Claims of Claims
December 31, 2021 December 31, 2021 2,445 200 260 2,505 December 31, 2021 2,445 200 260 2,505
December 31, 2022 December 31, 2022 2,505 230 235 2,510 December 31, 2022 2,505 230 235 2,510
December 31, 2023 December 31, 2023 2,510 235 230 2,505  December 31, 2023 2,510 235 230 2,505
June 30, 2024 2,505 135 165 2,535
September 30, 2024 2,505 175 225 2,555

The amount U. S. Steel accrues for pending asbestos claims is not material to U. S. Steel's financial condition. However, U. S. Steel is unable to estimate the ultimate outcome of asbestos-
related claims due to a number of uncertainties, including: (1) the rates at which new claims are filed, (2) the number of and effect of bankruptcies of other companies traditionally defending
asbestos claims, (3) uncertainties associated with the variations in the litigation process from jurisdiction to jurisdiction, (4) uncertainties regarding the facts, circumstances and disease process
with each claim and (5) any new legislation enacted to address asbestos-related claims.

Further, U. S. Steel does not believe that an accrual for unasserted claims is required. At any given reporting date, it is probable that there are unasserted claims that will be filed against the
Company in the future. The Company engages an outside valuation consultant to assist in assessing its ability to estimate an accrual for unasserted claims. This assessment is based on the
Company's settlement experience, including recent claims trends. The analysis focuses on settlements made over the last several years as these claims are likely to best represent future claim
characteristics. After review by the valuation consultant and U. S. Steel management, it was determined that the Company could not estimate an accrual for unasserted claims.

Despite these uncertainties, management believes that the ultimate resolution of these matters will not have a material adverse effect on U. S. Steel’s financial condition.

_24-

Environmental matters — U. S. Steel is subject to federal, state, local and foreign laws and regulations relating to the environment. These laws generally provide for control of pollutants
released into the environment and require responsible parties to undertake remediation of hazardous waste disposal sites. Penalties may be imposed for noncompliance. Changes in accrued

liabilities for remediation activities where U. S. Steel is identified as a named party are summarized in the following table:

Six Nine Months Ended June 30,

(In millions) 2024 September 30, 2024

Beginning of period $ 107
Accruals for environmental remediation deemed probable and reasonably estimable 45
Obligations settled (6) (12)
End of period $ 105100

Accrued liabilities for remediation activities are included in the following Condensed Consolidated Balance Sheet lines:

As of As of As of As of As of

(In millions) (In millions) June 30, 2024 December 31, 2023 (In millions) September 30, 2024 December 31, 2023

Accounts payable

Deferred credits and other noncurrent liabilities

Total

Expenses related to remediation are recorded in cost of sales and were $4$5 million and $12 million for the sixnine months ended June 30, 2024 September 30, 2024, and June 30,
2023 September 30, 2023, respectively. It is not currently possible to estimate the ultimate amount of all remediation costs that might be incurred or the penalties that may be imposed. Due to
uncertainties inherent in remediation projects and the associated liabilities, it is reasonably possible that total remediation costs for active matters may exceed the accrued liabilities by as much
as 1030 to 1550 percent.

Remediation Projects
U. S. Steel is involved in environmental remediation projects at or adjacent to several current and former U. S. Steel facilities and other locations that are in various stages of completion ranging
from initial characterization through post-closure monitoring. Based on the anticipated scope and degree of uncertainty of projects, the Company categorizes projects as follows:

-25-

(1) Projects with Ongoing Study and Scope Development - For these projects, the extent of remediation that may be required is not yet known, the remediation methods and plans are not yet
developed, and/or cost estimates cannot be determined. Therefore, significant costs, in addition to the accrued liabilities for these projects, are reasonably possible. There are two three
environmental remediation projects where additional costs for completion are not currently estimable but could be material. These projects are at South Works, UPI and the former
steelmaking plant at Joliet, lllinois. As of June 30, 2024 September 30, 2024, accrued liabilities for these projects totaled $4 million for the costs of studies, investigations, interim measures,
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design and/or remediation. It is reasonably possible that additional liabilities associated with future requirements regarding studies, investigations, design and remediation for these projects
could be as much as $8 million $33 million to $11 million $46 million.

(2) Projects with Significant Accrued liabilities with a Defined Scope - As of June 30, 2024 September 30, 2024, there are four significant projects with defined scope greater than or equal to $5
million each, with a total accrued liability of $60 million $55 million. These projects are Gary Resource Conservation and Recovery Act (accrued liability of $24 million $23 million), Duluth
Works (accrued liability of $10 million $7 million), Fairfield Works (accrued liability of $8 million) and the former Geneva facility (accrued liability of $18 million $17 million).

(3) Other Projects with a Defined Scope - These projects involve relatively small accrued liabilities for which we believe that, while additional costs are possible, they are not likely to be
significant, and also include those projects for which we do not yet possess sufficient information to estimate potential costs to U. S. Steel. There are three other environmental remediation
projects which each had an accrued liability of between $1 million and $5 million. The total accrued liability for these projects at June 30, 2024 September 30, 2024, was $6 million. These
projects have progressed through a significant portion of the design phase and material additional costs are not expected.

The remaining environmental remediation projects each have an accrued liability of less than $1 million each. The total accrued liability for these projects at June 30, 2024 September 30, 2024,
was approximately $4 million $3 million. The Company does not foresee material additional liabilities for any of these sites.

Post-Closure Costs — Accrued liabilities for post-closure site monitoring and other costs at various closed landfills totaled $23 million at June 30, 2024 September 30, 2024, and were based on
known scopes of work.

125.

Administrative and Legal Costs — As of June 30, 2024 September 30, 2024, U. S. Steel had an accrued liability of $9 million for administrative and legal costs related to environmental
remediation projects. These accrued liabilities were based on projected administrative and legal costs for the next three years and do not change significantly from year to year.

Capital Expenditures — For a number of years, U. S. Steel has made substantial capital expenditures to comply with various regulations, laws and other requirements relating to the

environment. Such capital expenditures totaled $26 million $44 million and $37 million $55 million in the first six nine months of 2024 and 2023, respectively. U. S. Steel anticipates making
additional such expenditures in the future, which may be material; however, the exact amounts and timing of such expenditures are uncertain because of the continuing evolution of specific
regulatory requirements.

The European Commission issued final approval of the updated 2021-2025 Slovak National Allocation table in February 2022. The Slovak Ministry of Environment has allocated 6.2 million
metric tons of European Union Emission Allowances (EUA) at no charge (free allowances or free allocation) to USSE in March 2024. As of June 30, 2024 September 30, 2024, we have pre-
purchased approximately 2.22 million EUA totaling €161 million (approximately $172 $180 million) via spot purchases or settled forwards to cover the shortfall of emission allowances expected
for 2024 and a portion of the 2025 shortfall. subsequent years.

The EU’s Industrial Emissions Directive requires implementation of EU-determined best available techniques (BAT) for Iron and Steel production to reduce environmental impacts as well as
compliance with BAT associated emission levels. Total capital expenditures for projects to go beyond BAT requirements were €138 million (approximately $148 million $155 million). These costs
were partially offset by the EU funding received and may be mitigated over the next measurement periods if USSK complies with certain financial covenants, which are assessed annually. If we
are unable to meet these covenants in the future, USSK might be required to provide additional collateral (e.g., bank guarantee) to secure 50 percent of the EU funding received. USSK
complied with these covenants as of June 30, 2024 September 30, 2024, and no additional collateral will be required by the end of June 30, 2025. By this next assessment date, we expect that
nine of the fifteen total projects will pass the sustainability monitoring and will be excluded from further assessment to provide additional collateral if the covenants are not met. The last
assessment of financial covenants will be performed as of June 30, 2026.

Environmental indemnifications — Throughout its history, U. S. Steel has sold numerous properties and businesses and many of these sales included indemnifications and cost sharing
agreements related to the assets that were divested. The amount of potential environmental liability associated with these transactions and properties is not estimable due to the nature and
extent of the unknown conditions related to the properties divested and deconsolidated. Aside from the environmental liabilities already recorded as a result of these transactions due to specific
environmental remediation activities and cases (included in the $105 million $100 million of accrued liabilities for remediation discussed above), there are no other known probable and

estimable environmental liabilities related to these transactions.
-26-

Guarantees — The maximum guarantees of the indebtedness of unconsolidated entities of U. S. Steel totaled $7 million at June 30, 2024 September 30, 2024.

Other contingencies — Under certain lease agreements covering various equipment, U. S. Steel has the option to renew the lease or to purchase the equipment at the end of the lease term. If
U. S. Steel does not exercise the purchase option by the end of the lease term, U. S. Steel guarantees a residual value of the equipment as determined at the lease inception date (totaling

approximately $12 million $13 million at June 30, 2024 September 30, 2024). No liability has been recorded for these guarantees as the potential loss is not probable.

The Company's BR2 project near Osceola, Arkansas qualifies for financing and related economic incentives associated with the acquisition, development, construction, and operation of the
facility. These incentives consist of advance lump-sum payments which are included in deferred credits and other noncurrent liabilities on the Condensed Consolidated Balance Sheet. In March
2022, the Company received a lump-sum payment of approximately $82 million as proceeds from the sale of a portion of expected future tax credits to be earned by the Company under the
State of Arkansas's Recycling Tax Credit program. These funds are to be used primarily for the acquisition of project related equipment, however they may also be used for the training and
development of new employees hired for the project. The Company is contingently liable for certain repayment penalties if the Company fails to meet certain employment requirements in any
given period. In April 2022, the Company received a $3 million grant from Mississippi County, Arkansas, and in May 2022, the Company received a $50 million grant from the State of Arkansas
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Quick Action Closing Fund. Both grants pertain to the reimbursement of qualifying project costs. Deferred liabilities were recognized for each of these grants and are included in deferred credits
and other noncurrent liabilities on the Condensed Consolidated Balance Sheet. For each of these incentives and grants, the balance of deferred income will be recognized into other gains, net
in the accompanying Condensed Consolidated Statements of Operations on a systematic basis over the periods in which the Company earns the granted funds by complying with the
investment and employment requirements of the grant programs.

In July 2024, the Company also received a lump-sum payment of approximately $75 million as proceeds from the sale of a portion of future tax credits to be earned by the Company under the
State of Arkansas's Recycling Tax Credit program for the Phase Il portion of the Big River Steel facilities. The Company is contingently liable for certain repayment penalties if the Company fails
to meet certain employment requirements, and as such a deferred liability will be was recognized for this grant and will be amortized into other gains, net in the statement of operations on a
systematic basis

-26-

over the periods in which the Company earns the granted funds by complying with the employment requirements of the grant program.

We have incurred and expect to continue to incur significant expenses in connection with the pending Merger, including legal and investment banking fees.

Insurance — U. S. Steel maintains insurance for certain property damage, equipment, business interruption and general liability exposures; however, insurance is applicable only after certain
deductibles and retainages. U. S. Steel is self-insured for certain other exposures including workers’ compensation (where permitted by law) and auto liability. Liabilities are recorded for
workers’ compensation and personal injury obligations. Other costs resulting from losses under deductible or retainage amounts or not otherwise covered by insurance are charged against
income upon occurrence.

U. S. Steel uses surety bonds, trusts and letters of credit to provide whole or partial financial assurance for certain obligations such as workers’ compensation. The total amount of active surety
bonds, trusts and letters of credit being used for financial assurance purposes was approximately $190 million $192 million as of June 30, 2024 September 30, 2024, which reflects U. S. Steel's
maximum exposure under these financial guarantees, but not its total exposure for the underlying obligations. A significant portion of our trust arrangements and letters of credit are
collateralized by the Credit Facility Agreement. The remaining trust arrangements and letters of credit are collateralized by restricted cash. Restricted cash, which is recorded in other current
and noncurrent assets, totaled $42 million and $40 million at June 30, 2024 September 30, 2024, and December 31, 2023, respectively.

Capital Commitments — At June 30, 2024 September 30, 2024, U. S. Steel’s contractual commitments to acquire property, plant and equipment totaled $1.055 billion $830 million.

Contractual Purchase Commitments - U. S. Steel is obligated to make payments under contractual purchase commitments, including unconditional purchase obligations. Payments for

contracts with remaining terms in excess of one year are summarized below (in millions):

Later Later
Remainder of 2024 Remainder of 2024 2025 2026 2027 2028 @ Years Total Remainder of 2024 2025 2026 2027 2028 Years Total
$292 $335 $256 $203 $174  $791 $2,051
$176 $1,118  $392 $233 $194  $832 $2,945

The majority of U. S. Steel's unconditional purchase obligations relates to the supply of industrial gases, and certain energy and utility services with terms ranging from 13 months to 20 years.
Unconditional purchase obligations also include coke and steam purchase commitments related to a coke supply agreement with Gateway Energy & Coke
-27-

Company LLC (Gateway) under which Gateway is obligated to supply a minimum volume of the expected targeted annual production of the heat recovery coke plant, and U. S. Steel is
obligated to purchase the coke from Gateway at the contract price. As of June 30, 2024 September 30, 2024, if U. S. Steel were to terminate the agreement, it may be obligated to pay in excess
of $22 million $11 million.

As a result of the indefinite idling of the iron and steel making processes at Granite City Works, there were $72 $66 million and $86 million of liabilities for unconditional purchase obligations as
of June 30, 2024 September 30, 2024, and December 31, 2023, respectively.

Total payments relating to unconditional purchase obligations were $194 million $193 million and $148 million $207 million for the three months ended June 30, 2024 September 30, 2024, and
2023, respectively, and $394 million $587 million and $423 million $630 million for the six nine months ended June 30, 2024 September 30, 2024, and 2023, respectively.

22. Common Stock Repurchased

On July 25, 2022, the Board of Directors authorized a new share repurchase program that allows for the repurchase of up to $500 million of its outstanding common stock from time to time in
the open market or privately negotiated transactions at the discretion of management. The Company's share repurchase program does not obligate it to acquire any specific number of shares.

U. S. Steel repurchased 6.1 million 7.1 million shares of common stock for approximately $150 $175 million under this program during the six nine months ended June 30, 2023 September 30,

2023. We do not expect to utilize the remainder of this authorization. No share repurchases were completed in the six nine months ended June 30, 2024 September 30, 2024 as the Merger
Agreement prohibits us from engaging in additional share repurchases without the consent of Purchaser.

27--28-
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Item 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Overview
Business update

As previously disclosed, on December 18, 2023, the Company entered into the Merger Agreement by and among the Company, Purchaser, Merger Sub, and solely as provided in Section 9.13 therein,
NSC. Pursuant to the Merger Agreement, and upon the terms and subject to the conditions described therein, Merger Sub will merge with and into the Company, with the Company continuing as the
surviving corporation and a wholly owned subsidiary of Purchaser (the “Merger”).

On April 12, 2024, the Company obtained the approval of its stockholders required to adopt the Merger Agreement. U. S. Steel stockholders approved the Merger with 98.8% approval of shares voted,
satisfying a significant condition to closing. On September 25, 2024, the U. S. Steel/United Steelworkers Board of Arbitration ruled that the Company has satisfied the successorship obligations in the
Basic Labor Agreement (BLA) with the United Steelworkers (USW). All BLA issues between U. S. Steel and USW regarding the Merger are now resolved and no further action is necessary under the
BLA for Nippon Steel to acquire U. S. Steel and assume all USW agreements in line with its commitments.

The Company and NSC each received, and are working to respond to, a request for additional information and documentary materials from the U.S. Department of Justice in connection with the
antitrust review of the Merger under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended. All required regulatory approvals outside of the United States related to the Merger have
been received.

The Company currently expects thatand NSC are working to close the Merger will be completed in the second half fourth quarter of 2024, subject to the fulfillment of the remaining, customary closing
conditions, including the receipt of the required U.S. regulatory approvals.

Our secondThe Company continued to advance its Best for Alle strategy during the third quarter enterprise performance represents a sequential improvement of 2024. Construction of Big River 2
(BR2) near Osceola, Arkansas continued during the third quarter and first coil was achieved in earnings despite commercial price headwinds across October 2024. The Company expects shipments to
customers to begin during the fourth quarter 2024. The Company expects total capital spend for BR2 will be approximately $3.6 billion. Capital expenditures for strategic projects were $346 million

during the three months ended September 30, 2024. The Company now expects 2024 capital spending will be $2.3 billion.

Segments update

U. S. Steel's results in the third quarter of 2024 were impacted by market challenges in each of our operating segments. the Company's four reportable segments: North American Flat-Rolled (Flat-
Rolled), Mini Mill, U. S. Steel Europe (USSE) and Tubular.

The Flat-Rolled segment results were favorable unfavorable compared to the first second quarter 2024,, primarily as a result of higher commercial iron ore pellet sales, favorable derivative sales, lower
shipment volumes and lower energy costs. Inaverage realized prices. We expect these unfavorable commercial trends to continue into the fourth quarter, with the Flat-Rolled segment results in the
fourth quarter expected to be unfavorable compared to the third quarter we expect results to be as a result of lower compared to the second quarter as softer steel spotaverage realized prices are
increasingly reflected in the segment’s financial performance, partially offset by reduced spending.and unfavorable raw material pricing.

The Mini Mill segment results were lower compared to the first second quarter 2024, primarily as a result of lower average realized selling prices that reflect spot price headwinds, and lower which was
partially offset by higher shipment volumes partially offsetand by favorable metallics costs. We expect the Mini Mill segment’s third fourth quarter results to be lower thanimproved in relation to the
second third quarter as softer steel spot a result of higher average realized selling prices increasingly impact and incremental shipment volumes from the segment’s financial performance.Similar to the
second quarter, we expect approximately $30 million in third start-up of BR2. Fourth quarter construction and related start-up costs.costs are expected to be approximately $25 million.

The U. S. Steel Europe (USSE) segment results were negatively favorably impacted primarily asby a result of one-time adjustment to the reserve for COz emissions and by lower average selling
prices coal, PCI and lower volumes iron ore costs compared to the first second quarter 2024. These commercial impacts were partially offset by favorable iron ore and coal costs. Blast Furnace #2 at
USSE (BF #2) had been temporarily idled in the first quarter due to planned maintenance and market conditions. The Company restarted the operation of BF #2 in June. Third lower average realized
prices. Fourth quarter performance is expected to be lower than the second third quarter from a weak demand environment, reflecting softer steel prices. We plan prices, lower shipment volumes and
higher energy costs. Repair costs due to keep Blast Furnace unplanned downtime at the #1 (BF #1) off-line after its Caster will also impact the fourth quarter. Subsequent to the planned 30-day outage
beginning in August. We expect August, Blast Furnace #1 has been temporarily idled due to bring BF #1 back on-line once demand improves. market conditions.

The Tubular segment results were lower than first second quarter 2024 results due to lower average selling prices partially offset by lower scrap costs. prices. The lower pricing environment was driven
primarily by continued high levels of imports and lower rig counts. The Company expects third fourth quarter results to be lower than favorable in relation to the second third quarter primarily driven by
lower average selling prices.

The Company continued to advance its Best for Alle strategy during the second quarter of 2024. Construction of Big River 2 near Osceola, Arkansas continued during the quarter, and this project is
expected to be completed in the fourth quarter of 2024. The Company now expects total capital spend for BR2 will be approximately $3.35 billion. Also, the construction of a 325 thousand ton
galvanize/Galvalumee dual coating line at Big River Steel was completed on-time and on-budget in the second quarter of 2024.Capital expenditures for strategic projects were $468 million during the
three months ended June 30, 2024.incrementally higher volume.

Fluctuations in the market price of raw materials and other inflationary impacts have affected the results of each of our reportable segments, and fluctuations going-forward are reasonably likely to have
a material impact on future results. We could experience inflation related headwinds for certain raw materials and other costs.

-29-
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RESULTS OF OPERATIONS

U. S. Steel's results in the three months and six monthsended June 30, 2024, September 30, 2024, compared to the same periods period in 2023, decreased for the North American Flat-Rolled, Mini
Mill, and Tubular segments and increased for the U. S. Steel Europe segment and in the nine months ended September 30, 2024, compared to the same period in 2023, declined for the North

American Flat-Rolled, Mini Mill, U. S. Steel Europe, and Tubular segments.

* North American Flat-Rolled: Flat-Rolled results for the three and sixnine months ended June 30, 2024 September 30, 2024, decreased compared to the prior three and six nine month

periods, primarily due to lower sales price and volume across most products.

-28-

¢ Mini Mill: Mini Mill results for the three and six nine months ended June 30, 2024 September 30, 2024, decreased compared to the prior three and six nine month periods, primarily due to

lower sales price across all products in the three month period and lower sales volume across all most products in the six nine month period.

« U. S. Steel Europe: USSE results for the three months endedSeptember 30, 2024, increased compared to the prior three month period, primarily due to lower raw material and six energy

costs and CO2 emissions accrual adjustments. USSE results for the nine months ended June 30, 2024 September 30, 2024, decreased compared to the prior three and six nine monthperiods,

period, primarily due to lower sales volume across all products in the three month period and lower sales price across all products in the six month period. products.

«  Tubular: Tubular results for the three and six nine months ended June 30, 2024 September 30, 2024, decreased compared to the prior three and six nine month periods, primarily due to lower

sales price.

Net sales by segment for the three months and six nine months ended June 30, 2024 September 30, 2024 and 2023 are set forth in the following table:

Three Months Ended June 30,

Three Months Ended
September 30,
(Dollars in millions, excluding

intersegment sales)

(Dollars in millions, excluding

intersegment sales)

(Dollars in millions, excluding

intersegment sales) 2024 2023 % Change 2024 2023 % Change 2024 2023 % Change 2024 2023 % Change
Flat-Rolled Flat-Rolled $2,623 $ 2,956 (11)% (11)% $5,014 $ 5526 (9% (9)% Flat-Rolled $2,377 $ 2,749 (14)% (14)% $ 7,391 $ 8,275 (11)% (11)%
Mini Mill Mini Mill 510 619 619 (18)% (18)% 1,088 1,172 1,172 (7)% (7)% Mini Mill 505 529 529 (5% (5% 1,593 1,701 1,701 (6)% (6)%
USSE USSE 743 1,032 1,032 (28)% (28)% 1,661 1,870 1,870 (11)% (11)% USSE 745 838 838 (11)% (11)% 2,406 2,708 2,708 (11)% (11)%
Tubular Tubular 241 398 398 (39)% (39)% 512 903 903 (43)% (43)% Tubular 217 314 314 (31)% (31)% 729 1,217 1,217 (40)% (40)%
Total sales from  Total sales from Total sales from

reportable reportable reportable

segments segments 4,117 5,005 5,005 (18)% (18)% 8,275 9,471 9,471 (13)% (13)% segments 3,844 4,430 4,430 (13)% (13)% 12,119 13,901 13,901 (13)% (13)%
Other Other 1 3 3 (67)% (67)% 3 7 7 (57)% (57)% Other 9 1 1 800% 800% 12 8 8 50% 50%
Net sales Net sales $4,118 $ 5,008 (18)% (18)% $8,278 $ 9,478 (13)% (13)% Net sales $3,853 $ 4,431 (13)% (13)% $12,131 $ 13,909 (13)% (13)%

Management's analysis of the percentage change in net sales for U. S. Steel’s reportable business segments for the three months ended June 30,

ended June 30, 2023 September 30, 2023:

Steel Products (a)
Volume
Volume

FX Other Net Other Net
Volume Price Mix @) (© Change Price Mix FX@®) (0 Change

Flat- Flat- Flat-
Rolled  Rolled N% % —%—% (1) % (11) %Rolled (10)% B)% — % — % (L)% (14)%
Mini Mill  Mini Mill ~ (5) % (13)% —%—% — % (18) %MiniMill 7% 13)% 1 % — % —% (5%

USSE USSE (15)% (1% —% 1)% (1) % (28) %USSE (€)% (B)% (1) % 1 % —%1A1)%
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Tubular  Tubular (2)%((38)% 1%—% — % (39) % Tubular 6%@B7)% 1) % — % 1%(BL)%

(v) Foreign currency translation (¢ Primarily sales of raw materials and coke making by-

(a Excludes intersegment sales. effects. products.

Net sales for the three months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 were $4,118 million $3,853 million and $5,008 million $4,431 million, respectively.
»  For the Flat-Rolled segment, the decrease in sales primarily resulted from decreased shipments (190 (255 thousand tons) across most products and lower average realized prices ($37 43 per
ton) across all products.
*  For the Mini Mill segment, the decrease in sales primarily resulted from lower average realized prices ($142 101 per ton) from higher value across all products, and decreased partially offset by
increased shipments (25 (41 thousand tons) across all most products.
»  For the USSE segment, the decrease in sales primarily resulted from decreased shipments (159 (59 thousand tons) across allmost products and lower average realized prices ($144 50 per

ton) across all most products.
-30-

*  For the Tubular segment, the decrease in sales primarily resulted from lower average realized prices ($1,385 1,122 per ton) and decreased, partially offset by increased shipments (2 (7
thousand tons).

Management's analysis of the percentage change in net sales for U. S. Steel's reportable business segments for the sixnine months ended June 30, 2024 September 30, 2024, versus the six nine
months ended June 30, 2023 September 30, 2023:

-29-

Steel Products (a)
Volume
Volume

FX Other Net Other Net
Volume Price Mix () (© Change Price Mix FX®) (o Change

Flat- Flat- Flat-

Rolled  Rolled B% —%—%—% (1) % (9) %Rolled @)% (2% — % — % (1)% (11)%
Mini Mill MiniMill  (10)% 2% 1%—% — % 7 %MiniMill A% R)% 1 % — % —% (6)%
USSE  USSE 2 %(11)% Q% —% — % (11) %USSE (1)% (9% (1) % — % — % (11)%
Tubular  Tubular 8)%(B7N% 2%—% — % (43) % Tubular (4% (B7)% 1 % — % — % (40)%

) Foreign currency translation (o Primarily sales of raw materials and coke making by-

(a) Excludes intersegment sales. effects. products.

Net sales for the six nine months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 were $8,278 million $12,131 million and $9,478 million $13,909 million, respectively.
*  For the Flat-Rolled segment, the decrease in sales primarily resulted from decreased shipments (419 (673 thousand tons) across most products and lower average realized prices ($15 per
ton) across most products.
*  For the Mini Mill segment, the decrease in sales primarily resulted from decreased shipments (116 (75 thousand tons) across all from lower value products partially offset by higher and lower
average realized prices ($26 18 per ton) across mostall products.
*  For the USSE segment, the decrease in sales primarily resulted from lower average realized prices ($113 92 per ton) across all products partially offset by increased and decreased shipments
(30 (29 thousand tons) from lower value across most products.

*  For the Tubular segment, the decrease in sales primarily resulted from lower average realized prices ($1,446 1,360 per ton) and decreased shipments (19 (13 thousand tons).

Selling, general and administrative expenses

Selling, general and administrative expenses were $105 million $104 million and $224 million $328 million for the three months and sixnine months ended June 30, 2024 September 30, 2024,
respectively, compared to $103 million $118 million and $202 million $320 million for the three months and six nine months ended June 30, 2023 September 30, 2023, respectively. The change between
three month periods was nominal primarily due to lower profit and variable based incentive costs and between the sixnine month periods was primarily due to increased costs related to the Company's
strategic alternatives review process.

Restructuring and other charges

During the three months and six nine months ended June 30, 2024 September 30, 2024, the Company recognized restructuring and other charges of less than $1 million $5 million and $6 $11 million,
respectively, compared to charges of $2 $18 million and $3 $21 million recognized during the three months and six nine months ended June 30, 2023 September 30, 2023, respectively. See Note 20 to
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the Condensed Consolidated Financial Statements for further details.

Operating configuration adjustments

The Company adjusts its operating configuration in response to changes in market conditions, global overcapacity, import competition arising from unfair trade practices, and changes in customer
demand. These operating configuration adjustments can include indefinitely and temporarily idling certain of its facilities as well as re-starting production at certain of its facilities.

Idled Operations

In the third quarter of 2024, the Company extended a planned outage and temporarily idled Blast Furnace #1 at USSE until demand improves. As of September 30, 2024, the carrying value of the
temporarily idled blast furnace assets at USSE is $10 million.

In 2023, the Company indefinitely idled the iron and steel making assets at Granite City Works and the operations of UPI. These facilities remain indefinitely idled as of June 30, 2024 September 30,
2024. The net book value of the related fixed assets is immaterial.

In 2022, U. S. Steel indefinitely idled the majority of the tin mill operations at Gary Works. This included the Tin Line #5 and the Tin Line #6. As of June 30, 2024 September 30, 2024, the carrying value
of the indefinitely idled tin mill operations assets at Gary Works is $70 million $65 million. Tin mill operations continue to operate at the Midwest plant.

-31-

The Company's Lorain Tubular and Lone Star Tubular Operations were initially idled in 2020 and remain indefinitely idled as of June 30, 2024 September 30, 2024. The carrying value of these
operations' assets as of June 30, 2024 September 30, 2024 are $50 million and immaterial, respectively.

-30-

Earnings (loss) before interest and income taxes by segment is set forth in the following table:

Three Months Ended June Six Months Ended

(Dollars

(Dollarsin i

millions) millions)
Flat- Flat- %
Rolled Rolled Change
Mini Mill  Mini Mill
USSE USSE
Tubular  Tubular
Total earnings
from
reportable
segments
Other Other
Segment
earnings

before interest
and income

taxes

30, June 30,
Three Months Ended % Nine Months Ended %
September 30, Change September 30, Change
(Dollars (Dollars
in in (Dollars in
millions) 2024 2023 2024 2023 millions) millions) 2024 2023 2024 202
% Flat-Rolled % %
$183 $ 231 Change (21) (21) $ 224 (3) B) % Change $ (53)(53) %$ Change 323 $ %
132 132 (79) (79) % 127 144 144 (12)(12) % Mini Mill (28) 42 42 (167)(167) % 99 186 186 “47@
72 72 (114)(114) % 6 38 38 (84)(84) % USSE 7 (13)(13) 154 154 % 13 25 25 (48)(4
157 157 (82) (82) % 86 389 389 (78)(78) % Tubular (4) 87 87 (105)(105) % 82 476 476 (83)(8
Total Total
earnings earnings from
from reportable
reportable segments
segments 230 592 592 (61) (61) % 436 795 795  (45)(45) % 81 341 341 (76)(76) %
(12) (12) (67) (67) % (6) (9) (9) (33)(33) % Other 3 77 (57) (57) % 3) 2 @ (50) (5
Segment Segment
earnings earnings
before before
interest interest and
and income taxes
income
taxes 226 580 580 (61) (61) % 430 786 786  (45)(45) % 84 348 348 (76)(76) %
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Items not

allocated

to

segments:
Restructuring
and other
charges
Restructuring
and other
charges
Restructuring
and other
charges
Stock-based
compensation
expense
Stock-based
compensation
expense
Stock-based
compensation
expense
Asset
impairment
charges
Asset
impairment
charges
Asset
impairment
charges
Environmental
remediation
charges
Environmental
remediation
charges
Environmental
remediation
charges
Strategic
alternatives
review
process costs
Strategic
alternatives
review
process costs
Strategic
alternatives
review

process costs
Granite City
idling costs
Granite City
idling costs

Granite City
idling costs
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Other

charges, net

Other

charges, net

Other

charges, net
Total earnings before interest and
income taxes

Total earnings before interest and
income taxes

Total earnings before interest and

income taxes $181 $ 564 (68) (68) %$ 335 $ 753 (56)(56) %$ 48 $ 277 (83)(83) %$ 383 $ 1,030 (63) (63) %
Segment results for Flat-Rolled

Three months ended Six months ended June

June 30, 30,
Three months ended % Nine months ended %
September 30, Change September 30, Change
2024 2024 2023 2024 2023 2024 2023 2024 2023

Earnings Earnings
before before Earnings
interest  interest before
and taxes and taxes interest and
(€3 S % taxes ($ % % %
millions) millions) 231 (21) (21) %$ 217 (3) Change % millions) $ (53) Change (53) %$ 323 $ % Change Change
Gross Gross Gross
margin margin 12 14 % 2)% 11 % 11 % — % margin 12 % 15 % (3)% 11 % 12 % (1)%
Raw steel Raw steel Raw steel
production production production
(mnt) (mnt) 2,072 2,529 2,529  (18)(18)% 4,183 4,922 4,922  (15)(15)% (mnt) 2,107 2,390 2,390 (12)(12)% 6,290 7,312 7,312 (14)(14)%
Capability Capability Capability
utilization  utilization 63 77%  (14)%  64% 75%  (11)% utilization 63 % 2% 9%  63% 74%  (11)%
Steel Steel Steel
shipments shipments shipments
(mnt) (mnt) 2,045 2,2352235 (9) (9% 4,094 4,513 4,513  (9) (9)% (mnt) 1,905 2,159 2,159 (12)(12)% 5,999 6,672 6,672 (10)(10)%
Average Average Average
realized realized realized
steel price steel price steel price
perton perton $ 1,051 $ 1,088 3) 3)%$1,052 $ 1,050 — —%perton $ 993 $ 1,036 (4) 4%$1,030 $ 1,045 1) (V)%

The decrease in Flat-Rolled results for the three months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 was primarily due to:
« lower average realized prices, including mix (approximately $75 million $90 million)
« decreased shipments including non-prime (approximately $55 million $65 million)
» lower other sales primarily coke (approximately $25 million)

* higher operating costs (approximately $85 million $25 million),
these changes were partially offset by:

»  lower raw material costs, including inventory revaluations (approximately $90 million)

* lower energy costs (approximately $20 million)

« higher equity investees income (approximately $30 million $25 million)

* lower other costs, primarily profit based payments (approximately $50 million $60 million).

Gross margin for the three months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 decreased primarily as a result of lower sales volume and lower average realized
prices.

The decrease in Flat-Rolled results for the six nine months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 was primarily due to:
-32-
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« lower average realized prices, including mix (approximately $75 million)
¢ decreased shipments including non-prime (approximately $125 million $190 million)
» lower other sales (approximately $10 million $35 million)

* higher operating costs (approximately $105 million $135 million),
-31-

these changes were partially offset by:
* lower raw material costs, including inventory revaluations (approximately $90 million $95 million)
« lower energy costs (approximately $75 million $105 million)
< higher favorable equity investees affiliate income (approximately $50 million $45 million)
* lower other costs, primarily profit based payments (approximately $20 million $65 million).

Gross margin for the six nine months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 was unchanged. decreased primarily as a result of lower sales volume and lower
average realized prices.

Segment results for Mini Mill

Three Months Ended

Six Months Ended

June 30, June 30,
Three Months Ended % Nine Months Ended %
September 30, Change September 30, Change
2024 2024 2023 2024 2023 2024 2023 2024 2023

Earnings before interest and % % % %
taxes ($ millions) 132 (79) % $ 127 (12) Change % Change Change Change
Earnings (loss) before interest
and taxes ($ millions) $ (28) 42 (167)%$ 99 186 47)%
Gross margin ~ Gross margin 20 % 29 % 9% 25% 20 % 5 % Gross margin 13 % 19 % 6% 21% 20 % 1%
Raw steel Raw steel Raw steel
production production (mnt) production (mnt)
(mnt) 725 749 749 (3) (3)% 1,442 1,508 1,508 (4)(4)% 732 693 693 6 69%2174 2,201 2,201 (1)(1)%
Capability Capability Capability
utilization utilization 88 % 91 % (3)% 88% 92 %  (4)% utilization 88 % 83 % 5% 88% 89% (L)%
Steel shipments Steel shipments Steel shipments
(mnt) (mnt) 562 587 587 4) (4)%1,130 1,246 1,246 (9)(9)% (mnt) 602 561 561 7 7%1,732 1,807 1,807 (4)(4)%
Average Average Average
realized steel  realized steel realized steel
price per ton price per ton $ 869 $ 1,011 (14)(14)%$923 $ 897 3 3 % price per ton $800 $ 901 (11)(11)%$880 $ 898 (2)(2)%

The decrease in Mini Mill results for the three months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 was primarily due to:
» lower average realized prices, including mix (approximately $105 million)
+ decreased shipments (approximately $80 million $70 million)

» higher other costs, primarily strategic projects startup costs (approximately $25 million $35 million),
these changes were partially offset by:

«  lower raw material costs (approximately $85 million)
+ lower operating costs (approximately $15 million $30 million)
» lower energy costs (approximately $5 million).

Gross margin for the three months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 decreased primarily as a result of lower average realized prices and lower sales
volume. prices.

The decrease in Mini Mill results for the six nine months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 was primarily due to:
« lower average realized prices, including mix (approximately $35 million)
¢ decreased shipments (approximately $140 million $135 million)
« higher other costs, primarily strategic projects startup costs (approximately $50 million)

+ higher operating costs (approximately $5 million $85 million),
these changes were partially offset by:

» higher average realized prices, including mix (approximately $35 million)
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+ lower raw material costs (approximately $135 million $165 million)

« lower energy costs (approximately $10 million $5 million).

Gross margin for the six nine months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 increased primarily as a result of higher average realized prices and due to lower

raw material costs, partially offset by lower sales volume. costs.

-33-

Segment results for USSE

Three Months Ended Six Months Ended June

June 30, 30,
Three Months Ended % Nine Months Ended %
September 30, Change September 30, Change
2024 2024 2023 2024 2023 2024 2023 2024 2023
Earnings Earnings Earnings (loss)
(loss) before (loss) before before interest
interest and interest and and taxes ($
taxes ($ taxes ($ % millions) % % %
millions) millions) 72 (114) (114) %$ 6 (84)Change% $ 154 Change 154 %$ 13 $ % Change Change
Gross margin Gross margin Gross
4 % 11 % (7% 5% 6 % (1)% margin 7% 2% 5% 6 % 5% 1%
Raw steel Raw steel Raw steel
production  production production
(mnt) (mnt) 980 1,213 1,213 (19)(19)%2,059 2,305 2,305 (11) (11)% (mnt) 970 990 990 (2)(2)%3,029 3,295 3,295  (8) (8)%
Capability Capability Capability
utilization utilization 79 % 97%  (18)% 83% 93 % (10)% utilization 7% 79% Q% 81% 88 % ()%
Steel Steel Steel
shipments  shipments shipments
(mnt) (mnt) 875 1,034 1,034 (15)(15)%1,947 1,917 1,917 2 2% (mnt) 899 958 958 (6)(6)%2,846 2,8752875 (1) (L)%
Average Average Average
realized steel realized steel realized
price per price per steel price
($/ton) ($/ton) $ 821 $ 965 (15)(15)%$826 $ 939 (12) (12)%per ($/ton) $ 802 $ 852 (6)(6)%$818 $ 910 (10)(10)%
Average Average Average
realized steel realized steel realized
price per price per steel price
(€Elton) (€Elton) € 762 € 886 (14)(14)% €763 € 868 (12) (12)%per (E/ton) € 730 € 783 (7)(7)%€753 £ 840 (10)(10)%
The increase in USSE results for the three months ended September 30, 2024, compared to the same period in 2023 was primarily due to:
» lower raw material costs, including inventory revaluations and COz accrual adjustments (approximately $55 million)
-32-+ lower energy costs (approximately $10 million)
e  strengthening of the Euro versus the U.S. dollar (approximately $10 million)
these changes were partially offset by:
» lower average realized prices, including mix (approximately $45 million)
* higher other costs (approximately $10 million).
Gross margin for the three months ended September 30, 2024, compared to the same period in 2023 increased, primarily due to lower raw material and energy costs.
The decrease in USSE results for the three nine months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 was primarily due to:
* lower average realized prices, including mix (approximately $110 million)
« decreased shipments, including volume inefficiencies (approximately $55 million)
+ lower other sales (approximately $5 million)
these changes were partially offset by:
+  lower raw material costs, including inventory revaluations (approximately $60 million)
* lower energy costs (approximately $30 million).
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Gross margin for the three months ended June 30, 2024, compared to the same period in 2023 decreased primarily as a result of lower sales volume and lower average realized prices.

The decrease in USSE results for the six months ended June 30, 2024, compared to the same period in 2023 was primarily due to:
+ lower average realized prices, including mix (approximately $190 million)
« inefficiencies from lower production volumes, including shipments (approximately $25 million $230 million)
» lower other sales (approximately $5 million)
< higher operating costs (approximately $20 million $50 million)
*  higher other costs (approximately $5 million $20 million),
these changes were partially offset by:
¢ lower raw material costs, including inventory revaluations and COz accrual adjustments (approximately $140 million $200 million)
« lower energy costs (approximately $75 million $30 million)
» strengthening of the Euro versus the U.S. dollar (approximately $5 million).

Gross margin for the six nine months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 decreased increased, primarily as a result of due to lower average realized prices,
partially offset by higher sales volume. raw material and energy costs.

Segment results for Tubular

Three Months Ended Six Months Ended
June 30, June 30,
Three Months Ended % Nine Months Ended %
September 30, Change September 30, Change
2024 2024 2023 2024 2023 2024 2023 2024 2023
Earnings before interest and % % % %
taxes ($ millions) 157 (82) %$ 86 (78) Change % Change Change Change
Earnings (loss) before
interest and taxes ($
millions) $ @ $ 87 (105)%$ 82 $ 476 (83)%
Gross margin Gross margin 18 % 42 % (24)% 21% 46 % (25)% Gross margin 5% 30 % (25)% 16 % 42 % (26)%
Raw steel Raw steel Raw steel
production  production production
(mnt) (mnt) 117 129 129  (9) (9% 263 300 300 (12)(12)% (mnt) 159 111 111 43 43% 422 411 411 3 3%
Capability Capability Capability
utilization utilization 52 % 57 % (5)% 59 % 67 % (8)% utilization 70 % 49 % 21% 62 % 61 % 1%
Steel Steel Steel
shipments shipments shipments
(mnt) (mnt) 109 111 111 2) 2% 223 242 242 (8) (8)% (mnt) 110 104 104 6 6% 333 346 346 4) D%
Average Average Average
realized steel realized steel realized steel

price per ton price perton $ 2,108 $ 3,493 (40)(40)%$2,190 $ 3,636 (40)(40)%price perton $1,805 $ 2,927 (38)(38)%$2,062 $ 3,422 (40)(40)%

The decrease in Tubular results for the three months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 was primarily due to:

* lower average realized prices (approximately $155 million $105 million),
these changes were partially offset by:

» increased shipments (approximately $5 million)
»  lower raw material costs (approximately $5 million)
* lower operating other costs (approximately $5 million)).

+  lower other costs, primarily variable compensation (approximately $15 million).
-34-

Gross margin for the three months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 decreased primarily as a result of lower average realized prices.

The decrease in Tubular results for the six nine months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 was primarily due to:
* lower average realized prices (approximately $355 million)

« decreased shipments, including volume inefficiencies (approximately $5 million $465 million),
these changes were partially offset by:

»  lower raw material costs (approximately $10 million $15 million)
* lower operating costs (approximately $15 million $20 million)

»  lower other costs, primarily variable compensation (approximately $30 million $35 million).
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Gross margin for the six nine months ended June 30, 2024 September 30, 2024, compared to the same period in 2023 decreased primarily as a result of lower average realized prices and lower sales
volume. prices.

Net interest and other financial benefits

-33-
Three Months Ended Six Months Ended
June 30, June 30,
Three Months Ended % Nine Months Ended %
September 30, Change September 30, Change
(Dollars in millions) (Dollars in millions) 2024 2023 2024 2023 (Dollars in millions) 2024 2023 2024 2023
% % Interest % %
Interest expense Interest expense Change 20 90 90 %$ Change 4 91 %expense $ 5 Change$ 16$% 9 $ Change 63 86 86
Interest income Interest income (25) (34)(34) (26)(26)% (57) (64) (64) (11) (11)% Interest income (23) (39)(39) (41)(41)% (80) (103)(103)  (22)(22)%
Loss on debt Loss on debt a 2 Loss on debt _ 2
extinguishment extinguishment — — nm nm — = nm nm extinguishment — — nm nm — = nm nm
Other financial costs 5 6 17 % 16 12 (33)%
Other financial (benefits) costs (1) 7 114 % 15 19 21 %
Net periodic benefit Net periodic benefit Net periodic benefit
income income (33) (41)(41) (20)(20)%  (66) (83) (83) (20) (20)% income (33) (42)(42) (21)(21)%  (99) (125)(125) (21)(21)%
Net gain from Net gain from Net gain from
investments related to  investments related to investments related
active employee active employee to active employee
benefits benefits @ (8 B8 — —% (12) (30) (30) (60) (60)% benefits 9) (6) (6) 50 50%  (21) (36) (36) (42)(42)%
Total net interest and - -
Total net interestand ~ Total net interest and other financial
other financial benefits other financial benefits $ (58) $ (57) 2 2%$ (113)$ (118) (4)  (4)% benefits $ (61)$ (64) (5 (5)%$ (174) $ (182) 4) 4%

Net interest and other financial benefits increased declined in the three months ended June 30, 2024 September 30, 2024, as compared to the same period in 2023 primarily due to lower interest
expense as a result of increased capitalized interest. This was partially offset by reduced net periodic benefit income from increases in actuarial losses and decreased interest income from a lower cash
balance. This was partially offset by lower interest expense as a result of increased capitalized interest.

Net interest and other financial benefits declined in the six nine months ended June 30, 2024 September 30, 2024, as compared to the same period in 2023 primarily due to reduced net periodic benefit
income from increases in actuarial losses, reduced investment gains related to active employee benefits from lower 2024 asset performance, and decreased interest income from a lower cash balance.
These were partially offset by lower interest expense as a result of increased capitalized interest.

Income Taxes tax (benefit) expense

Income tax (benefit) expense was $56 milliona benefit of $10 million and $94 million an expense of $84 million for the three months and six nine months ended June 30, 2024 September 30, 2024,
respectively, compared to $144 millionincome tax expense of $42 million and $195 million $237 million for the three months and six nine months ended June 30, 2023 September 30, 2023. The
changes from the prior year periods were primarily due to a decrease in earnings before taxes. In addition, the current year period includes a benefit of $53 million related to the filing of the 2023 federal
and state income tax returns, offset by expense of $12 million related to tax reserve adjustments.

Net earnings

Net earnings attributable to United States Steel Corporation were $183 million $119 million and $354 million $473 million for the three months and six nine months ended June 30, 2024 September 30,
2024, respectively, compared to $477 million $299 million and $676 million $975 million for the three months and six nine months ended June 30, 2023 September 30, 2023, respectively. The changes
primarily reflect the factors discussed above.
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Net cash provided by operating activities was $446 million $711 million for the six nine months ended June 30, 2024 September 30, 2024, compared to net cash provided by operating activities of $894
million $1,711 million in the same period in 2023. The period over period decrease in cash from operations from the prior year period was primarily due to lower net earnings and changes in working
capital. Changes in working capital can vary significantly depending on factors such as the timing of inventory production and purchases, which is affected by the length of our business cycles as well
as our captive raw materials position, customer payments of accounts receivable and payments to vendors in the regular course of business.

As shown below our cash conversion cycle for the second third quarter of 2024 increased by 35 days as compared to the fourth quarter of 2023.

Cash Conversion Cash Conversion Second Quarter of | Fourth Quarter of Cash Conversion Fourth Quarter of
Cycle Cycle 2024 2023 Cycle Third Quarter of 2024 2023
$

$ millions $ millions Days $ millions Days $ millions Days | millions Days
Accounts receivable, net Accounts receivable, net Accounts receivable, net
(@ (@ $1,678 38 $1,549 34 @ $1,650 40 $1,549 34
+ Inventories ()
+ Inventories (v
+ Inventories (b) $2,020 52 $2,128 53 $2,039 54 $2,128 53
- Accounts Payable and Other Accrued Liabilities
©
- Accounts Payable and Other Accrued Liabilities
©
- Accounts Payable and Other Accrued Liabilities
© $2,618 68 $2,867 68 $2,622 70 $2,867 68
= Cash Conversion = Cash Conversion = Cash Conversion
Cycle (@) Cycle () 22 19 Cycle @ 24 19

(2 Calculated as Average Accounts Receivable, net divided by total Net Sales multiplied by the number of days in the period.
() Calculated as Average Inventory divided by total Cost of Sales multiplied by the number of days in the period.
(0 Calculated as Average Accounts Payable and Other Accrued Liabilities less bank checks outstanding and other current liabilities divided by total Cost of Sales multiplied by the number of days in the period.

(@ Calculated as Accounts Receivable Days plus Inventory Days less Accounts Payable Days.
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The cash conversion cycle is a non-generally accepted accounting principles (non-GAAP) financial measure. We believe the cash conversion cycle is a useful measure in providing investors with
information regarding our cash management performance and is a widely accepted measure of working capital management efficiency. The cash conversion cycle should not be considered in isolation
or as an alternative to other GAAP metrics as an indicator of performance.

The last-in, first-out (LIFO) inventory method is the predominant method of inventory costing for our Flat-Rolled and Tubular segments. Based on the Company'’s latest internal forecasts and its
inventory requirements, management believes there will not be significant permanent LIFO liquidations that would impact earnings for the remainder of 2024.

Net Cash Used in Investing_Activities

Net cash used in investing activities was $1,275 million $1,784 million for the six nine months ended June 30, 2024 September 30, 2024, compared to $1,350 million $1,935 million in the same period in
2023. The period over period decrease in net cash used in investing activities was primarily due to decreased capital expenditures (discussed in more detail below).

Capital expenditures for the six nine months ended June 30, 2024 September 30, 2024, were $1,271 million $1,782 million, compared with $1,353 million $1,939 million in the same period in 2023. Mini
Mill capital expenditures were $938 million $1,302 million and included $806 million $1,103 million for BR2, exclusive of the air separation unit, as well as spending for the dual Galvalume®/galvanized
coating and color coating lines at the existing Big River Steel facility. Flat-Rolled capital expenditures were $264 million $378 million which includes spending for the DR grade pellet facility at Keetac, as
well as for mining equipment, blast furnace repairs and a stove rebuild at Gary Works, and other infrastructure and environmental projects across the Flat-Rolled footprint. USSE capital expenditures
were $55 million $82 million and included spending for the blast furnace stove repairs and upgrades, enterprise resource planning (ERP) project, 5-stand control system upgrades, and various other

projects. Tubular capital expenditures were $14 million $20 million and included spending to support steelmaking, infrastructure, and environmental projects within the Tubular footprint.

Net Cash Used in Provided by Financing Activities

Net cash used in financing activities was $76 million $104 million for the sixnine months ended June 30, 2024 September 30, 2024, compared to net cash provided by financing activities of $26
million $53 million in the same period last year. in 2023. The period over period change in financing activities was primarily due to absence of proceeds received from the issuance of long-term debt in
the current year period, partially offset by the absence of repurchases of common stock in the current year period.

Financing
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Certain of our credit facilities, including the Credit Facility Agreement, the Big River Steel ABL Facility, the USSK Credit Agreement and the Export Credit Agreement, contain standard terms and
conditions including customary material adverse change clauses. If a material adverse change was to occur, our ability to fund future operating and capital requirements could be negatively impacted.

We use surety bonds, trusts and letters of credit to provide whole or partial financial assurance for certain transactions and business activities. The use of some forms of financial assurance and cash
collateral have a negative impact on liquidity. U. S. Steel has committed approximately $190 million $192 million of liquidity sources for financial assurance purposes as of June 30, 2024 September 30,
2024. Changes in certain of these commitments which use collateral are reflected within cash, cash equivalents and restricted cash on the Condensed Consolidated Statement of Cash Flows.

Share Repurchases

On July 25, 2022, the Board of Directors authorized a share repurchase program that allows for the repurchase of up to $500 million of its outstanding common stock from time to time in the open
market or privately negotiated transactions at the discretion of management. The Company's share repurchase program does not obligate it to acquire any specific number of shares. There was no
common stock repurchased under our share repurchase programs in the six nine months ended June 30, 2024 September 30, 2024 and we do not expect to utilize the remainder of this authorization as
the Merger Agreement prohibits us from engaging in additional share repurchases without the consent of Purchaser. See Note 22 to the Condensed Consolidated Financial Statements for further
details.

Capital Requirements

U. S. Steel's contractual commitments to acquire property, plant and equipment at June 30, 2024 September 30, 2024, totaled $1.055 billion $830 million. The Company now expects 2024 capital
spending will be $2.3 billion.

Liquidity

The following table summarizes U. S. Steel’s liquidity as of June 30, 2024 September 30, 2024:

(Dollars in millions)

Cash and cash equivalents $ 2,0311,773
Amount available under Credit Facility Agreement 1,746
Amount available under Big River Steel - Revolving Line of Credit 306349
Amount available under USSK Credit Agreement and USSK Credit Facility 176184
Total estimated liquidity $ 4,259 4,052

We finished the second third quarter of 2024 with $2,031 million $1,773 million of cash and cash equivalents and $4,259 million $4,052 million of total liquidity. Available cash is left on deposit with
financial institutions or invested in highly liquid securities with parties we believe to be creditworthy. Substantially all of the liquidity attributable to our foreign subsidiaries can be accessed without the
imposition of income taxes as a result of a prior election to liquidate for U.S. income tax purposes a foreign subsidiary that holds most of our international operations.

We expect that our estimated liquidity requirements will consist primarily of our 2024 planned strategic capital expenditures, working capital requirements, debt service, and operating costs and
employee benefits for our operations. Our available liquidity at June 30, 2024 September 30, 2024 consists principally of our cash and cash equivalents and available borrowings under the Credit
Facility Agreement, Big River Steel ABL Facility, USSK Credit Agreement and the USSK Credit Facility.

Management continues to evaluate market conditions in our industry and our global liquidity position and may consider additional actions to further strengthen our balance sheet and optimize liquidity,
including but not limited to the repayment or refinancing of outstanding debt and the incurrence of additional debt to opportunistically finance strategic projects.

U. S. Steel management believes that our liquidity will be adequate to fund our requirements based on our current assumptions with respect to our results of operations and financial condition.

The Company has a supply chain finance (SCF) arrangement with a third-party administrator which allows participating suppliers, at their sole discretion, to make offers to sell payment obligations of
the Company prior to their scheduled due dates at a discounted price to a participating financial institution. The third-party administrator entered into a separate agreement with the Export Import Bank
of the United States to guarantee 90 percent of supplier obligations sold for up to $200 million. No guarantees or collateral are provided by the Company or any of its subsidiaries under the SCF
program.

The Company’s goal is to capture overall supplier savings and improve working capital efficiency. The agreements facilitate the suppliers’ ability to sell payment obligations, while providing them with

greater working capital flexibility. The Company has no
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economic interest in the sale of the suppliers’ receivables and no direct financial relationship with the financial institution concerning these services. The Company’s obligations to its suppliers, including
amounts due and scheduled payment dates, are not impacted by suppliers’ decisions to sell amounts under the arrangements. The SCF program requires the Company to pay the third-party
administrator the stated amount of the confirmed participating supplier invoices. The payment terms for confirmed invoices range from 75 to 90 days after the end of the month in which the invoice was
issued.

The underlying costs from suppliers that elected to participate in the SCF program are generally recorded in cost of sales in the Company’s Condensed Consolidated Statement of Operations. Amounts
due to suppliers who participate in the SCF program are reflected in accounts payable and accrued expenses on the Company’s Condensed Consolidated Balance Sheet and payments on the
obligations by our suppliers are included in cash used in operating activities in the Condensed Consolidated Statement of Cash Flows. As of June 30, 2024 September 30, 2024, accounts payable and
accrued expenses included $63 $60 million of outstanding payment obligations which suppliers elected to sell to participating financial institutions.

Environmental Matters, Litigation and Contingencies

Some of U. S. Steel's facilities were in operation before 1900. Although the Company believes that its environmental practices have either led the industry or at least been consistent with prevailing
industry practices, hazardous materials have been and may continue to be released at current or former operating sites or delivered to sites operated by third parties.

Our U.S. facilities are subject to environmental laws applicable in the U.S., including the Clean Air Act (the CAA), the Clean Water Act (CWA), the Resource Conservation and Recovery Act (RCRA)
and the Comprehensive Environmental Response, Compensation and Liability Act (CERCLA), as well as state and local laws and regulations.
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U. S. Steel has incurred and will continue to incur substantial capital, operating, and maintenance and remediation expenditures as a result of environmental laws and regulations, related to release of
hazardous materials, which in recent years have been mainly for process changes to meet the CAA obligations and similar obligations in Europe.

EU Environmental Requirements and Slovak Operations

Phase IV of the EU Emissions Trading System (the EU ETS) commenced on January 1, 2021 and will finish on December 31, 2030. The European Commission issued final approval of the updated
2021-2025 Slovak National Allocation table in February 2022. The Slovak Ministry of Environment has allocated 6.2 million metric tons of European Union Emission Allowances (EUA) at no charge
(free allowances or free allocation) to USSE in March 2024. As of June 30, 2024 September 30, 2024, we have pre-purchased approximately 2.22 million EUA totaling €161 million (approximately
$172 $180 million) via spot purchases or settled forwards to cover the shortfall of emission allowances expected for 2024 and a portion of the 2025 shortfall. subsequent years.

The EU’s Industrial Emissions Directive requires implementation of EU determined best available techniques (BAT) for Iron and Steel production to reduce environmental impacts as well as compliance
with BAT associated emission levels. Total capital expenditures for projects to go beyond BAT requirements were €138 million (approximately $148 million $155 million). These costs were partially offset
by the EU funding received and may be mitigated over the next measurement periods if USSK complies with certain financial covenants, which are assessed annually. If we are unable to meet these
covenants in the future, USSK might be required to provide additional collateral (e.g., bank guarantee) to secure 50 percent of the EU funding received. USSK complied with these covenants as of June
30, 2024 September 30, 2024, and no additional collateral will be required by the end of June 30, 2025. By this next assessment date, we expect that nine of the fifteen total projects will pass the
sustainability monitoring and will be excluded from further assessment to provide additional collateral if the covenants are not met. The last assessment of financial covenants will be performed as of
June 30, 2026.

For further discussion of laws applicable in Slovakia and the EU and their impact on USSE, see Note 21 to the Condensed Consolidated Financial Statements, “Contingencies and Commitments -
Environmental Matters, EU Environmental Requirements.”

New and Emerging Environmental Regulations

United States and European Greenhouse Gas Emissions Regulations

The Phase IV EU ETS period spans 2021-2030 and began on January 1, 2021.The Phase IV period is divided into two sub periods (2021-2025 and 2026-2030), rules for the first subperiod are
finalized, however we expect that rules for the second subperiod may be more stringent than those for the first one. Once approved, the rules may impact subperiod 2026-2030. . Currently, the overall
EU ETS target is a 40 percent reduction of 1990 emissions by 2030. Free allocation of COz allowances is based on reduced benchmark values which have been published in the first quarter of 2021
and historical levels of production from 2014-2018. Allocations to individual installations may be adjusted annually to reflect relevant increases and decreases in production. The threshold for
adjustments is set at 15 percent and will be is assessed based on the basis of a rolling average of two precedent years. Production data verified by In 2023 and 2024, USSK received an external
service provider shows that USSE's rolling average for 2021-2022 returned to the base limitallocation for hot metal production resulting in an increase the amount corresponding to its historical
average, however the free allocation for 2023 compared to 2021, however the 2023 free allocation sinter was still slightly reduced lower due to missing the 15 percent threshold for sinter lower
production. Additionally, lower

Lower production in 2019 through 2023 will have an impact on the future free allocation for 2026-2030, where the historical production median for the years 2019-2023 will be is assessed. Based on
actual production data During the third quarter of 2024, USSK submitted a request for 2023 which was verified by an external service provider, USSK received for 2024 the same amount for hot metal
and a slightly lower free allocation for sinter.the second sub period 2026-2030 to the European Commission via the Slovak Ministry of Environment. The decision on volume of free allocation is

expected at the end of 2025.
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In order to achieve the EU political goal of carbon emissions neutrality by 2050, on July 14, 2021, the European Commission released a package of legislative proposals called Fit for 55. The proposals
contain significant changes to current EU ETS functions and requirements, including: a new carbon border adjustment mechanism (CBAM) to impose carbon fees on EU imports, further reduction of
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free COz2 allowance allocation to heavy industry and measures to strengthen the supply of carbon allowances. The initial phase started on October 1, October 1, 2023, with only a reporting obligation
without financial impact. The full scale of CBAM will commence on January 1, 2026. CBAM will have an impact on USSK's free allocation starting in 2026 where initial reduction to 97.5% starts until
2035 with no free allocation. Another implication of CBAM is the customs duty that will require USSK to cover all its imports from third parties with CBAM Certificates representing embedded emissions
in goods imported. The legislative process is being impacted by the ongoing Russia-Ukraine crisis. The proposals are subject to the EU legislative process, and we cannot predict their future impact.

U. S. Steel continues to monitor emerging regulations on Per- and Polyfluoroalkyl Substances (PFAS). The U.S. EPA (United States Environmental Protection Agency) has issued regulations on PFAS
under several environmental statutes and continues to introduce additional regulations. Thus far, those regulations do not directly impact U. S. Steel because the The Company does not knowingly
introduce PFAS in its manufacturing processes, but U. S. Steel continues to review new regulations related to PFAS and their potential impact to the Company.

United States - Air

The CAA imposes stringent limits on air emissions with a federally mandated operating permit program and civil and criminal enforcement sanctions. The CAA requires, among other things, the
regulation of hazardous air pollutants through the
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development and promulgation of National Emission Standards for Hazardous Air Pollutants (NESHAP) and Maximum Achievable Control Technology (MACT) Standards. The U.S. EPA has developed
various industry-specific MACT standards pursuant to this requirement. The CAA requires the U.S. EPA to promulgate regulations establishing emission standards for each category of Hazardous Air
Pollutants. The U.S. EPA also must conduct risk assessments on each source category that is already subject to MACT standards and determine if additional standards are needed to reduce residual
risks.

While our operations are subject to several different CAA rules and categories of NESHAP and MACT standards, the principal impact of these standards on U. S. Steel's operations includes those that
are specific to coke making, iron making, steel making and iron ore processing. The U.S. EPA has several rules under consideration that will impact our operations, as described in the sections below.
While many of these rules are not finalized and the impacts are not estimable at this time, the overall cumulative impact could be material.

On July 13, 2020, the U.S. EPA published a Residual Risk and Technology Review rule for the Integrated Iron and Steel MACT category in the Federal Register. Based on the results of the U.S. EPA's
risk review, the agency determined that risks due to emissions of air toxics from the Integrated Iron and Steel category are acceptable and that the current regulations provided an ample margin of
safety to protect public health. Under the technology review, the U.S. EPA determined that there are no developments in practices, processes or control technologies that necessitate revision of the
standards. In September 2020, several petitions for review of the rule, including those filed by the Company, the American Iron and Steel Institute (the AISI), Clean Air Council and others, were filed
with the United States Court of Appeals for the D.C. Circuit. The cases were consolidated and are being held in abeyance until the U.S. EPA reviews and responds to administrative petitions for review.
The U.S. EPA proposed a revised iron and steel rule on July 31, 2023. U. S. Steel and other entities submitted extensive comments to the U.S. EPA on September 28, 2023. The U.S. EPA signed the
final integrated iron and steel rule on March 11, 2024, and it was published in the Federal Register on April 3, 2024. U. S. Steel filed a Petition for Reconsideration with the U.S. EPA and a Petition for
Review in the D.C. Circuit challenging the final iron and steel rule on June 6, 2024. U. S. Steel has sought a stay of the rule pending the legal challenges. challenges which remains before the Court.
Any impacts are not estimable at this time.

For the Taconite Iron Ore Processing category, based on the results of the U.S. EPA's risk review, the agency promulgated a final rule on July 28, 2020, in which the U.S. EPA determined that risks
from emissions of air toxics from this source category are acceptable and that the existing standards provide an ample margin of safety. Furthermore, under the technology review, the agency identified
no cost-effective developments in controls, practices, or processes to achieve further emissions reductions. Petitions for review of the rule were filed in the United States Court of Appeals for the D.C.
Circuit, in which the Company and the AISI intervened. The U.S. EPA proposed the Taconite Rule on May 15, 2023, and comments were submitted on July 7, 2023. The U.S. EPA signed the taconite
rule on January 31, 2024 and it was published in the Federal Register on March 5, 2024. U. S. Steel filed a Petition for Reconsideration with the U.S. EPA and Petitions for Review with the 8th Circuit
and D.C. Circuit courts on May 3, 2024, challenging the final taconite rule. The Petition for Review is now with the D.C. Circuit and briefing is ongoing. U. S. Steel has also sought a stay of the rule
pending the legal challenges. Any impacts are not estimable at this time.

The U.S. EPA published the final Coke MACT residual risk and technology rule in the Federal Register on July 5, 2024. The final rule imposes lower emission limits as well as new emission limits and
work practices for many emission sources at by-product and heat recovery coke plants. U. S. Steel is reviewing the final version of the rule to determine next steps. On August 30, 2024, the Company,
through the American Coke and Coal Chemicals Institute (ACCCI) and Coke Environmental Task Force (COETF), filed a petition for review of the coke rule with the United States Court of Appeals for
the D.C. Circuit. On September 3, 2024, the Company separately and jointly with the ACCCI and COETF submitted Petitions for Reconsideration and Administrative Stay of the final coke rule with the
U.S. EPA. The Company through ACCCI and COETF filed a motion to stay the final coke rule with the D.C. Circuit which remains pending. Any impacts are not estimable at this time.
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In response to Court orders that invalidated prior U.S. EPA determinations regarding ozone attainment interference, on April 6, 2022, the U.S. EPA proposed a Federal Implementation Plan (that would
replace several pending or disapproved State Implementation Plans) for Regional Ozone Transport for the 2015 Ozone National Ambient Air Quality Standard. The proposed rule would affect electric
generating units (EGUSs) in 26 states and certain non-EGU industries, including, among several others, coke ovens, taconite production kilns, boilers, blast furnaces, basic oxygen furnaces, reheating
furnaces, and annealing furnaces in 23 states, including those where U. S. Steel has operations. The U.S. EPA announced the final rule on March 15, 2023. The final rule only included regulation of
boilers and reheat furnaces for the iron and steel industry limiting the potential impacts on the Company. U. S. Steel filed an administrative petition for review and a petition for judicial review to the rule
on August 4, 2023. The matter remains before the U.S. EPA Administrator (administrative) and the United States Court of Appeals for the D.C. Circuit (judicial). While U. S. Steel's and others' petitions
to stay the effectiveness of the rule were denied by the United States Court of Appeals for the D.C. Circuit, the Company, as well as other petitioners, filed applications to stay the effectiveness of the
rule with the Supreme Court of the United States. The U.S. Supreme Court granted the Stay on June 27, 2024. The effective dates of the rule will be stayed during the pendency of the lower court
challenges. Litigation in the United States Court of Appeals for the D.C. Circuit, in which U. S. Steel is a petitioner, remains ongoing.
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The CAA also requires the U.S. EPA to develop and implement National Ambient Air Quality Standards (NAAQS) for criteria pollutants, which include, among others, particulate matter (PM) - consisting

of PM1o and PMzs, lead, carbon monoxide, nitrogen dioxide, sulfur dioxide (SO2) and ozone.

In October 2015, the U.S. EPA lowered the NAAQS for ozone from 75 parts per billion (ppb) to 70 ppb. On November 6, 2017, the U.S. EPA designated most areas in which we operate as attainment
with the 2015 standard. In a separate ruling, on June 4, 2018, the U.S. EPA designated other areas in which we operate as “marginal nonattainment” with the 2015 ozone standard. On December 6,
2018, the U.S. EPA published a final rule regarding implementation of the 2015 ozone standard. Because no state regulatory or permitting actions to bring the ozone nonattainment areas into
attainment have yet to be proposed or developed for U. S. Steel facilities, the operational and financial impact of the ozone NAAQS cannot be reasonably estimated at this time. On December 31,
2020, the U.S. EPA published a final rule pursuant to its statutorily required review of NAAQS that retains the
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ozone NAAQS at 70 ppb. In January 2021, New York, along with several states and non-governmental organizations filed petitions for judicial review of the action with the United States Court of
Appeals for the D.C. Circuit. Several other states and industry trade groups intervened in support of the U.S. EPA's action. The case remains in abeyance before the court as the U.S. EPA voluntarily
reconsiders the ozone NAAQS. On January 3, 2024, the U.S. EPA filed an unopposed motion to voluntarily remand without vacatur the 2020 rulemaking. In its motion, the U.S. EPA advised the court
that it intends to conduct the voluntary remand simultaneously as it conducts an entirely new review of the ozone standard; and that it intends to complete the new review (which is already underway)
"as expeditiously as possible". Any impacts related to the U.S. EPA's consideration to revise the ozone NAAQS are not estimable at this time.

On December 18, 2020, the U.S. EPA published a final rule pursuant to its statutorily required review of NAAQS that retains the existing PM2s standards without revision. In early 2021, several states
and non-governmental organizations filed petitions for judicial review of the action with the United States Court of Appeals for the D.C. Circuit. Several industry trade groups intervened in support of the
U.S. EPA's action. The case remains in abeyance before the court as the U.S. EPA voluntarily reconsiders the PM2s NAAQS. On January 6, 2023, the U.S. EPA proposed to lower the annual PMzs
NAAQS from the current 12 ug/ms standard to within the range of 9.0 to 10.0 ug/ms. On March 6, 2024, the U.S. EPA published a final rule to significantly lower the primary annual PM2s NAAQS
standard from 12.0 ug/ms to 9.0 ug/ms. In the rule, the U.S. EPA retained the primary 24-hour PM2s standard at the level of 35 ug/ms. The rule is being challenged by 24 states as well as trade groups
in the United States Court of Appeals for the D.C. Circuit. Because area designations and State Implementation Plans have not yet been made, any impacts to the Company are inestimable at this

time.
United States - Water

The definition of Waters of the United States (WOTUS) has had many changes and legal challenges over the last several years. In January 2023, the U.S. EPA issued a final rule redefining WOTUS
that became effective March 1, 2023. The new WOTUS rule would have expanded the definition of what waters would be considered to be a WOTUS. However, in May 2023, the U.S. Supreme Court
issued a decision in Sackett v. EPA that significantly narrowed the definition of WOTUS, specifically as that definition relates to wetlands under the Clean Water Act. On August 29, 2023, the U.S. EPA
re-issued its WOTUS rule, revised in accordance with the Sackett decision, as a final rule with no public notice and comment. As a result of ongoing litigation regarding the January 2023 Rule, the U.S.
EPA and the Army Corps of Engineers are implementing the definition of WOTUS set forth in the August 2023 rule in 23 states, the District of Columbia, and the U.S. Territories. In the other 27 states
and for certain parties, the agencies are interpreting WOTUS consistent with the pre-2015 regulatory regime and the Sackett decision until further notice. U. S. Steel will continue to review and follow
the final WOTUS definition and associated litigation for its potential impact on the Company.

For further discussion of relevant environmental matters, including environmental remediation obligations, see "Item 1. Legal Proceedings - Environmental Proceedings."
OFF-BALANCE SHEET ARRANGEMENTS

U. S. Steel did not enter into any new material off-balance sheet arrangements during the second third quarter of 2024.

INTERNATIONAL TRADE

U. S. Steel continues to face import competition, much of which is unfairly traded and fueled by massive global steel overcapacity, currently estimated to be over 608 million net tons per year—more
than six times the entire U.S. steel market and over twenty-two times total U.S. steel imports. These imports and overcapacity negatively impact the Company’s operational and financial performance.
U. S. Steel continues to lead efforts to address these challenges that threaten the Company, our workers, our stockholders and our country’s national and economic security.

As of the date of this filing, pursuant to a series of Presidential Proclamations issued in accordance with Section 232 of the Trade Expansion Act of 1962, U.S. imports of certain steel products are
subject to a 25 percent tariff, except imports from: (1) Argentina, Brazil, and South Korea, which are subject to restrictive quotas; (2) the European Union (EU) that are melted and poured in the EU,
within tariff-rate quota (TRQ) limits through December 2025; (3) Japan that are melted and poured in Japan within TRQ limits; (4) United Kingdom (UK) that are melted and poured in the UK within TRQ
limits; (5) Canada; (6) Mexico, if melted and poured in North America; (7) Ukraine, if melted and poured in Ukraine or the EU, until June 1, 2025; and (8) Australia.
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On July 10, 2024, President Biden announced the reimposition of Section 232 tariffs on U.S. imports of steel from Mexico that are not melted and poured in North America to address third country
circumvention and evasion of U.S. tariffs.

The U.S. Department of Commerce (DOC) is managing a process in which U.S. companies may request and/or oppose temporary product exclusions from the Section 232 tariffs and quotas. U. S.
Steel opposes exclusion requests for imported products that are the same as, or substitutes for, products manufactured by U. S. Steel.

Multiple legal challenges to the Section 232 action continue before the U.S. Court of International Trade (CIT) and the U.S. Court of Appeals for the Federal Circuit (CAFC), the latter which has
consistently rejected constitutional and statutory challenges to the Section 232 action. Several challenges to the Section 232 action and retaliation thereto continue at the World Trade Organization
(WTO).
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Since its implementation in March 2018, the Section 232 action has supported the U.S. steel industries and U. S. Steel's investments in advanced steel production capabilities, technology, and skills,
strengthening U.S. national and economic security. The Company continues to actively defend the Section 232 action.

In February 2019, the European Commission (EC) implemented a definitive safeguard on global steel imports in the form of TRQs that impose 25 percent tariffs on steel imports that exceed the TRQ
limit. The EC’s safeguard is currently set to expire in June 2026.

Antidumping duties (AD) and countervailing duties (CVD or antisubsidy duties) apply in addition to the Section 232 tariffs, quotas, TRQs and the EC’s safeguard, and AD/CVD orders may continue
beyond the Section 232 action and the EC'’s safeguard. U. S. Steel continues to actively defend and maintain the 69 U.S. AD/CVD orders and 14 EU AD/CVD orders covering U. S. Steel products in
multiple proceedings before the DOC, U.S. International Trade Commission (ITC), CIT, CAFC, the EC and European courts, and the WTO.

On May 10, 2024, the ITC voted to continue the AD order on tin mill products from Japan for another five years in the fourth five-year “sunset” review of that order. U. S. Steel actively participated and
led the domestic industry in support of continuation of the order.

On May 16, 2024, In August 2024, the EC initiated a new AD investigation investigations on tin plate EU imports of hot-rolled steel from China, Egypt, India, Japan, and Vietnam, with a preliminary
decision expected by November 2024. March 2025.

In September 2024, the DOC initiated new AD/CVD investigations on U.S. imports of corrosion-resistant steel (CORE) from ten countries based on petitions filed by U. S. Steel, Wheeling-Nippon, the
USW, Nucor, and Steel Dynamics. On October 18, 2024, the ITC made affirmative preliminary determinations on all ten countries. The DOC will issue preliminary determinations in the first half of 2025.

Additional tariffs of 7.5 to 25 percent continue to apply to certain U.S. imports from China, including certain raw materials used in steel production, semi-finished and finished steel products, and
downstream steel-intensive products, pursuant to Section 301 of the Trade Act of 1974. In May September 2024, the Office of the United States Trade Representative (USTR) proposed
increasing revised certain Section 301 tariffs on Chinese U.S. imports from China, including increased tariffs on steel products from 7.5 to 25 percent and increased tariffs on electric vehicles from 25 to
100 percent.

The United States and EU are currently negotiating a global sustainable steel arrangement to restore market-oriented conditions and address carbon intensity. In June 2023, to inform these ongoing
discussions with the EU, USTR requested that the ITC conduct a Section 332 investigation to assess greenhouse gas emissions intensity of steel produced in the United States. The ITC initiated the
Section 332 proceeding in July 2023, held a hearing on December 7, 2023, will collect collected information from domestic producers through mid-2024 and will issue a report in January 2025. U. S.
Steel is actively participating in this Section 332 investigation. In the fourth quarter of 2023, the U.S. agreed to continue the Section 232 TRQs on U.S. imports from Europe through December 2025 and
the EU agreed to continue to suspend retaliation on U.S. exports through March 2025.

U. S. Steel will continue to execute a broad, global strategy to maximize opportunities and navigate challenges presented by imports, global steel overcapacity, and international trade law and policy
developments.

NEW ACCOUNTING STANDARDS

See Notes 2 and 3 to the Condensed Consolidated Financial Statements in Part | Item 1 of this Quarterly Report on Form 10-Q.

Item 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

For quantitative and qualitative disclosures about market risk, see Item 7A “Quantitative and Qualitative Disclosures About Market Risk” in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2023, there were no material changes in U. S. Steel's exposure to market risk from December 31, 2023.

Item 4. CONTROLS AND PROCEDURES

EVALUATION OF DISCLOSURE CONTROLS AND PROCEDURES
-41-

U. S. Steel has evaluated the effectiveness of the design and operation of its disclosure controls and procedures as of June 30, 2024 September 30, 2024. These disclosure controls and procedures
are the controls and other procedures that were designed to ensure that information required to be disclosed in reports that are filed with or submitted to the SEC are: (1) accumulated and
communicated to management, including the Chief Executive Officer and Chief Financial Officer, to allow timely decisions regarding required disclosures and (2) recorded, processed, summarized and
reported within the time periods specified in applicable law and regulations. Based on this evaluation, the Chief Executive Officer and Chief Financial Officer concluded that, as of June 30,
2024 September 30, 2024, U. S. Steel’s disclosure controls and procedures were effective.

CHANGES IN INTERNAL CONTROL OVER FINANCIAL REPORTING
-40-
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There have not been any changes in U. S. Steel’s internal control over financial reporting that occurred during the fiscal quarter covered by this quarterly report, which have materially affected, or are
reasonably likely to materially affect, U. S. Steel's internal control over financial reporting.

t41--42-

PART Il. OTHER INFORMATION
Item 1. LEGAL PROCEEDINGS

Following announcement of the Merger, the Company received eleven demand letters from putative stockholders (collectively, the "Demand Letters") alleging that the disclosures contained in the
preliminary proxy statement, as amended, and/or the definitive proxy statement, in each case filed with the Securities and Exchange Commission in connection with a special meeting of stockholders to
consider the Merger, were deficient and demanding that certain corrective disclosures be made. The Company believes that the Demand Letters are without merit; however solely in order to mitigate
any risk of the Demand Letters delaying or otherwise adversely affecting the consummation of the Merger and to minimize any costs, risks, and uncertainties inherent in any potential litigation related
thereto, and without admitting any liability or wrongdoing, voluntarily made supplemental disclosures on a Form 8-K.

The United Steelworkers union (the “USW”) has initiated a labor arbitration grievance against the Company pursuant to the Basic Labor Agreement (“BLA”), claiming that the Company has had not
complied with the successorship provisions of the BLA in connection with the Merger. The Company believes grievance was heard in arbitration before the USS/USW Board of Arbitration on August 15,
2024 and a decision was issued on September 25, 2024. The Board of Arbitration ruled in the Company’s favor, holding that the USW's claims are without merit. The arbitration is scheduled for August
15, 2024. successorship clause of the BLA has been satisfied.

GENERAL LITIGATION

On June 8, 2021, JSW Steel (USA) Inc. and JSW Steel USA Ohio, Inc. (collectively, JSW), U.S. based subsidiaries of Indian steelmaker JSW Steel, filed suit in the United States District Court for the
Southern District of Texas against Nucor, U. S. Steel, AK Steel Holding Group and Cleveland-Cliffs (collectively, the JSW Defendants) alleging that the Defendants operated as a cartel and formed a
conspiracy to boycott JSW from obtaining semi-finished steel slabs. JSW alleges that the JSW Defendants acted in violation of Section 1 of the Sherman Act and the Clayton Act (federal antitrust), and
violation of the Texas Free Enterprise and Antitrust Act. JSW also alleges that the JSW Defendants formed a civil conspiracy in violation of Texas common law, and that the JSW Defendants tortiously
interfered with JSW's business relationships. The basis for JSW's allegations relate to the JSW Defendants participation in the DOC's Section 232 process, including the JSW Defendants’ support of
the enactment of the President’s Section 232 proclamation, statements made by the JSW Defendants after the enactment of Section 232, and the JSW Defendants’ participation in the Section 232
exclusion process. Plaintiffs seek monetary damages including $45 million for payment of Section 232 tariffs and unspecified amounts for financial penalties, termination fees and lost profits as well as
other damages. U. S. Steel, along with the other JSW Defendants, filed a Motion to Dismiss the case on August 17, 2021. On February 17, 2022, the Court issued an opinion dismissing JSW's antitrust
complaint with prejudice. JSW filed a timely notice of appeal with the United States Court of Appeals for the Fifth Circuit. The Fifth Circuit held oral argument on the appeal on February 6, 2023, and we
are awaiting a ruling from the Court. The Company continues to vigorously defend the matter.

On December 24, 2018, U. S. Steel's Clairton Plant experienced a fire, affecting portions of the facility involved in desulfurization of the coke oven gas generated during the coking process. With the
desulfurization process out of operation as a result of the fire, U. S. Steel was not able to certify compliance with Clairton Plant’s Title V permit levels for sulfur emissions. U. S. Steel promptly notified
ACHD (Allegheny County Health Department), which has regulatory jurisdiction for the Title V permit, and updated the ACHD regularly on efforts to mitigate any potential environmental impacts until the
desulfurization process was returned to normal operations. Of the approximately 2,400 hours between the date of the fire and April 4, 2019, when the Company resumed desulfurization, there were ten
intermittent hours where average SO2S02 emissions exceeded the hourly NAAQS for SO2S02 at the Allegheny County regional air quality monitors located in Liberty and North Braddock boroughs,
which are near U. S. Steel's Mon Valley Works facilities. On April 29, 2019, PennEnvironment and Clean Air Council, both environmental, non-governmental organizations filed a Complaint in Federal
Court in the Western District of Pennsylvania. The ACHD was subsequently granted intervenor status. Collectively the parties seek injunctive relief and civil penalties regarding the alleged Permit
violations following the fire. Discovery has concluded. The court denied the parties’ respective Motions for Summary Judgment. A non-jury trial which was scheduled to take place in April and May of
2023 was held in abeyance as the parties reached a settlement agreement. The parties entered into a Consent Decree that was authorized by U.S. Department of Justice and U.S. EPA and
subsequently approved by the Court on March 26, 2024. Pursuant to the Consent Decree U. S. Steel will undertake operational improvements at Clairton Works, permanently idle Coke Battery #15 and
has paid a $500,000 penalty to the ACHD. In addition, U. S. Steel will fund community-beneficial projects throughout the Mon Valley over a period of five years through contributions which total $4.5
million and paid counsel fees that resolved all claims in the amount of $3.0 million. The Consent Decree also establishes suit. Separately, a new H2S Coke Oven Gas standard for Clairton Works. A
class action has been filed in the Court of Common Pleas of Allegheny County on behalf of approximately 123,000 persons who claim that the impacts from the fire created a nuisance and seek
damages for loss of use and enjoyment of properties. That action has been certified as a class action and the Company intends continues to vigorously defend against it.

ENVIRONMENTAL PROCEEDINGS
The following is a summary of the proceedings of U. S. Steel that were pending or contemplated as of June 30, 2024 September 30, 2024, under federal and state environmental laws, and which U. S.
Steel reasonably believes may result in monetary sanctions of at least $1 million (the threshold chosen by U. S. Steel as permitted by Item 103 of Regulation S-K promulgated under the Securities

Exchange Act of 1934, as amended). Information about specific sites where U. S. Steel is or has been engaged in significant clean up or remediation activities is also summarized below. Except as
described herein, it is not possible to accurately predict the ultimate outcome of these matters.
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CERCLA Remediation Sites
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Claims under the Comprehensive Environmental Response, Compensation and Liability Act (CERCLA) have been raised with respect to the cleanup of various waste disposal and other sites. Under
CERCLA, potentially responsible parties (each, a PRP) for a site include current owners and operators, past owners and operators at the time of disposal, persons who arranged for disposal of a
hazardous substance at a site and persons who transported a hazardous substance to a site. CERCLA imposes strict and joint and several liabilities. Because of various factors, including the ambiguity
of the regulations, the difficulty of identifying the responsible parties for any particular site, the complexity of determining the relative liability among them, the uncertainty as to the most desirable
remediation techniques, and the amount of damages and cleanup costs and the time period during which such costs may be incurred, we are unable to reasonably estimate U. S. Steel's ultimate
liabilities under CERCLA.

As of June 30, 2024 September 30, 2024, U. S. Steel has received information requests or been identified as a PRP at a total of four CERCLA sites, three of which have liabilities that have not been
resolved. Based on currently available information, which is in many cases preliminary and incomplete, management believes that U. S. Steel’s liability for CERCLA cleanup and remediation costs at
one of the other sites will be over $5 million as described below.

Duluth Works

The former U. S. Steel Duluth Works site was placed on the National Priorities List under CERCLA in 1983 and on the State of Minnesota’s Superfund list in 1984. Liability for environmental
remediation at the site is governed by a Response Order by Consent executed with the MPCA in 1985 and a Record of Decision signed by MPCA in 1989. U. S. Steel has partnered with the Great
Lakes National Program Office (GLNPO) of the U.S. EPA Region 5 to address contaminated sediments in the St. Louis River Estuary and several other operable units that could impact the estuary if
not addressed. An amendment to the Project Agreement between U. S. Steel and GLNPO was executed during the second quarter of 2018 to recognize the initial costs associated with implementing
the first two phases of the proposed remedial plan at the site.

Remediation contracts were issued by both U. S. Steel and GLNPO for the first phase of the remedial work at the site during the fourth quarter of 2020. U. S. Steel and GLNPO have completed the
second phase of work at the site which extended through early 2022. The final phase of the remedial design has been defined and another amendment to the Project Agreement between U.S. Steel
and GLNPO was executed in December 2021. Execution of this final phase is in progress and is expected to extend through 2024 for habitat restoration. U. S. Steel's portion of additional, design,
oversight costs, and implementation of all three phases of the preferred remedial alternative on the upland property and Estuary are currently estimated as of June 30, 2024 September 30, 2024 at
approximately $10 $7 million.

Resource Conservation Recovery Act (RCRA) and Other Remediation Sites

U. S. Steel may be liable for remediation costs under other environmental statutes, both federal and state, or where private parties are seeking to impose liability on U. S. Steel for remediation costs
through discussions or litigation. There are eight nine such sites where remediation is being sought involving amounts in excess of $1 million. Based on currently available information, which is in many
cases preliminary and incomplete, management believes that liability for cleanup and remediation costs in connection with four sites may involve remediation costs between $1 million and $5 million per
site and four five sites are estimated to, or could have, costs for remediation, investigation, restoration or compensation in excess of $5 million per site.

For more information on the status of remediation activities at U. S. Steel’s significant sites, see the discussions below.
Gary Works

On October 23, 1998, the U.S. EPA issued a final Administrative Order on Consent (Order) addressing Corrective Action for Solid Waste Management Units (SWMU) throughout Gary Works. This
Order requires U. S. Steel to perform an RCRA Facility Investigation, a Corrective Measures Study and Corrective Measure Implementation. Evaluations are underway at six groundwater areas on the
east side of the facility. A remedial groundwater treatment system has been operating at one of the six areas since 2021. An Interim Stabilization Measure work plan was approved by the U.S. EPA for
a second area where installation and start-up of the remedial system was completed in 2023. Until the remaining Phase | work and Phase Il field investigations are completed, it is not possible to
assess what additional expenditures will be necessary for Corrective Action projects at Gary Works. In total, the accrued liability for Corrective Action projects is approximately $24 $23 million as of
June 30, 2024 September 30, 2024, based on our current estimate of known remaining costs.

Geneva Works

At U. S. Steel's former Geneva Works, liability for environmental remediation, including the closure of three hazardous waste impoundments and facility-wide corrective action, has been allocated
between U. S. Steel and the current property owner pursuant to an agreement and a permit issued by the Utah Department of Environmental Quality (UDEQ). Having completed the investigation on a
majority of the remaining areas identified in the permit, U. S. Steel had determined the most effective means to address the remaining impacted material was to manage those materials in a previously
approved on-site Corrective Action Management Unit (CAMU). U. S. Steel awarded a contract for the implementation of the CAMU project during the fourth quarter of 2018. Construction, waste
stabilization and placement, along with closure of the CAMU, were substantially completed in the
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fourth quarter of 2020. Work at the site is now focused on addressing groundwater impacts in discrete areas. U. S. Steel has an accrued liability of approximately $18 $17 million as of June 30,
2024 September 30, 2024 for our estimated share of the remaining costs of remediation at the site.

USS-UPILLC

In February 2020, U. S. Steel purchased the remaining 50 percent interest in USS-POSCO Industries, a former joint venture that is located in Pittsburg, California between subsidiaries of U. S. Steel
and POSCO, now known as USS-UPI, LLC. Prior to formation of the joint venture, UPI's facilities were previously owned and operated solely by U. S. Steel, which assumed responsibility for the
existing environmental conditions. U. S. Steel continues to monitor the impacts of the remedial plan implemented in 2016 to address groundwater impacts from trichloroethylene at SWMU 4. Work
began in early 2024 to complete removal of hazardous materials and decommission the northwest portion of Building A (SWMU 4.1) and the 54" and 66" Pickle Lines. Additionally, evaluations continue
for the SWMUs, known as the Northern Boundary Group, and it is likely that corrective measures will be required, but it is not possible at this time to define a scope or estimate costs for what may be
required by the California Department of Toxic Substances Control. As such, there has been no material change in the status of the project during the six nine months ended June 30, 2024 September
30, 2024. As of June 30, 2024 September 30, 2024, approximately $4 $3 million has been accrued for ongoing environmental studies, investigations and remedial monitoring. Significant additional costs
associated with this site are possible and are referenced in Note 21 to the Condensed Consolidated Financial Statements “Contingencies and Commitments - Environmental Matters - Remediation
Projects - Projects with Ongoing Study and Scope Development.”
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Fairfield Works

A consent decree was signed by U. S. Steel, the U.S. EPA and the U.S. Department of Justice and filed with the United States District Court for the Northern District of Alabama (United States of
America v. USX Corporation) in December 1997. In accordance with the consent decree, U. S. Steel initiated a RCRA corrective action program at the Fairfield Works facility. The Alabama Department
of Environmental Management (ADEM), with the approval of the U.S. EPA, assumed primary responsibility for regulation and oversight of the RCRA corrective action program at Fairfield Works.
Corrective Measure Implementation Plans (CMIPs) have been submitted to and approved by ADEM for the last two areas on site where impacts to soil and sediments are required to be addressed.
Plans are being finalized for contracting the work required under the CMIPs. U. S. Steel has an accrued liability of approximately $8 million as of June 30, 2024 September 30, 2024 for the estimated
remaining costs of remediation at the site.

South Works

On August 29, 2017, U. S. Steel was notified by the U.S. Coast Guard of a sheen on the water in the North Vessel Slip at our former South Works in Chicago, lllinois. U. S. Steel has been working with
the lllinois EPA (IEPA) under their voluntary Site Remediation Program since 1993 to evaluate the condition of the property including the North Vessel Slip. The result of this cooperative effort has been
the issuance of a series of “No Further Remediation” (NFR) notices to U. S. Steel including one specific to the North Vessel Slip. Following the discovery of the sheen, U. S. Steel notified the IEPA of
the changed condition and has since been working closely with the IEPA and the USEPA to determine the source and extent of the sheen as well as options to address the issue. U. S. Steel has also
filed a claim against an existing insurance policy at the site and is working closely with the Insurers to address the issue. U. S. Steel has an accrued liability of $525,000 as of September 30, 2024.
Significant additional costs associated with this site are possible and are referenced in Note 21 to the Condensed Consolidated Financial Statements “Contingencies and Commitments - Environmental
Matters - Remediation Projects - Projects with Ongoing Study and Scope Development.”

Air Related Matters
Granite City Works

In October 2015, Granite City Works received a Notice of Violation (NOV) from the lllinois Environmental Protection Agency (IEPA) alleging that U. S. Steel violated the emission limits for nitrogen
oxides (NOx) and volatile organic compounds from the Basic Oxygen Furnace Electrostatic Precipitator Stack. In addition, the IEPA alleges that U. S. Steel exceeded its natural gas usage limit at its
CoGeneration Boiler. U. S. Steel continues to negotiate resolution of the NOV with IEPA.

Although discussions with IEPA regarding the foregoing alleged violations are ongoing and the resolution of these matters is uncertain at this time, it is not anticipated that the result of those
discussions will be material to U. S. Steel.

Minnesota Ore Operations

On February 6, 2013, the U.S. EPA published a FIP that applies to taconite facilities in Minnesota. The FIP establishes and requires emission limits and the use of low NOx reduction technology on
indurating furnaces as Best Available Retrofit Technology (BART). While U. S. Steel installed low NOx burners on three furnaces at Minntac and is currently obligated to install low NOx burners on the
two other furnaces at Minntac pursuant to existing agreements and permits, the rule would require the installation of a low NOx burner on the one furnace at Keetac for which U. S. Steel did not have
an otherwise existing obligation. U. S. Steel estimates expenditures associated with the installation of low NOx burners of as much as $25 million to $30 million. In 2013, U. S. Steel filed a petition for
administrative reconsideration to the U.S. EPA and a petition for judicial review of the 2013 FIP and denial of the Minnesota state implementation plan (SIP) to the Eighth Circuit. In April 2016, the U.S.
EPA promulgated a
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revised FIP with the same substantive requirements for U. S. Steel. In June 2016, U. S. Steel filed a petition for administrative reconsideration of the 2016 FIP to the U.S. EPA and a petition for judicial
review of the 2016 FIP before the Eighth Circuit Court of Appeals. While the proceedings regarding the petition for judicial review of the 2013 FIP remained stayed, oral arguments regarding the petition
for judicial review of the 2016 FIP were heard by the Eighth Circuit Court of Appeals on November 15, 2017. Thus, both petitions for judicial review remain with the Eighth Circuit. On December 4, 2017,
the U.S. EPA published a notification in the Federal Register in which the U.S. EPA denied U. S. Steel's administrative petitions for reconsideration and stay of the 2013 FIP and 2016 FIP. On February
1, 2018, U. S. Steel filed a petition for judicial review of the U.S. EPA's denial of the administrative petitions for reconsideration to the Eighth Circuit Court of Appeals. The U.S. EPA and U. S. Steel
reached a settlement regarding the five indurating lines at Minntac. After proposing a revised FIP and responding to public comments, on March 2, 2021, the U.S. EPA promulgated a final revised FIP
incorporating the conditions and limits for Minntac to which the parties agreed. U. S. Steel and the U.S. EPA reached a tentative settlement agreement to revise BART limits for Keetac. The proposed
settlement agreement was subject to a 30-day public comment period as provided in the April 23, 2024, Federal Register. Per the terms of the proposed settlement agreement, U.S. EPA will sign a
proposed rule to revise the FIP consistent with the settlement agreement by April 23, 2025.
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Mon Valley Works

On March 7, 2022, the Company received an enforcement order from the ACHD that includes a civil penalty demand for $1.8 million. In the Order, the ACHD alleges that the Company’s Clairton plant
is solely and entirely culpable for 153 alleged exceedances of the Pennsylvania hydrogen sulfide ambient air standard that are reported to have occurred during January 1, 2020 through March 1, 2022.
The Company disagrees with the bases for the demand. On April 5, 2022, the Company appealed the Order and is vigorously defending the matter. On December 29, 2023, the Company received an
enforcement order from the ACHD that includes a civil penalty demand for $2.2 million. In the Order, the ACHD alleges that the Company’s Clairton plant was the cause for 159 alleged exceedances of
the Pennsylvania hydrogen sulfide ambient air standard that are reported to have occurred from March 2, 2022 through November 30, 2023. The Company disagrees with the bases for the demand
and appealed the Order and consolidated the case with the Order from March 7, 2022. The On September 27, 2024, the Company filed a Motion for Summary Judgment which is currently pending
before the ACHD Hearing Officer has scheduled a hearing on the consolidated appeals for October 21, 2024. Officer.

On March 24, 2022, the Company received an enforcement order from the ACHD that includes a civil penalty demand for $4.6 million for alleged air permit violations occurring between January 1, 2020
through March 15, 2022 regarding the Company’s Clairton plant's coke oven pushing emission control systems. The Company disagrees with the bases for the demand and has appealed the Order.
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The ACHD Hearing Officer has scheduled a hearing on the appeal for October 14, 2024. On February 26, 2024, the Company received an enforcement order from the ACHD that includes a civil
penalty demand for $2.0 million for alleged air permit violations occurring from March 16, 2022 through December 31, 2023 regarding the Company’s Clairton plant's coke oven pushing emission
control systems. The Company disagrees with the bases for the demand and has appealed the Order. The appeals of the 2022 and 2024 Orders have been consolidated. The ACHD Hearing Officer
has scheduled a hearing on the consolidated appeals for October 29, 2024.

ASBESTOS LITIGATION
See Note 21 to our Condensed Consolidated Financial Statements, Contingencies and Commitments for a description of our asbestos litigation.

Item 1A. RISK FACTORS

There have been no material changes or updates to the risk factors previously disclosed in our Annual Report on Form 10-K for the fiscal year ended December 31, 2023.

Item 2. PURCHASES OF EQUITY SECURITIES BY ISSUER AND AFFILIATED PURCHASERS
None.

Item 3. DEFAULTS UPON SENIOR SECURITIES

None.

Item 4. MINE SAFETY DISCLOSURES

The information concerning mine safety violations and other regulatory matters required by Section 150 of the Dodd-Frank Wall Street Reform Act and Item 104 of Regulation S-K is included in Exhibit
95 to this Form 10-Q.

Item 5. OTHER INFORMATION
-46-
None.
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10.1 Amendment Supplemental Agreement No. 2 to the Sixth Amended and Restated Credit Agreement, dated May 3, 2024, by and among United States Steel Corporation, JPMorgan
Chase Bank, N.A. and the other lenders party thereto.

10.2 Second Supplement Agreement 12 between U. S. Steel Kosice, S.R.O. KoSice, s.r.o. and ING Bank N.V., dated May 3, 2024 September 13, 2024.

10.3 Supplemental Agreement No. 11 between U. S. Steel Kosice, S.R.O. and ING Bank N.V., dated May 3, 2024.

10. First Amendment and Consent to Amended and Restated Credit Agreement, dated June 7, 2024, by and among Exploratory Ventures, LLC, United States Steel Corporation, KFW
IPEX-Bank GMBH, and other other lenders and parties thereto.

311 Certification of Chief Executive Officer required by Rules 13a-14(a) or 15d-14(a) of the Securities Exchange Act of 1934, as promulgated by the SEC pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.

31.2 Certification of Chief Financial Officer required by Rules 13a-14(a) or 15d-14(a) of the Securities Exchange Act of 1934, as promulgated by the SEC pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.

32.1 Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

32.2 Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

95 Mine Safety Disclosure required under Section 1503 of the Dodd-Frank Wall Street Reform and Consumer Protection Act.

101 The following financial information from United States Steel Corporation's Quarterly Report on Form 10-Q for the quarter ended June 30, 2024 September 30, 2024 formatted in
Inline XBRL (Extensible Business Reporting Language) includes: (i) the Condensed Consolidated Statement of Operations, (ii) the Condensed Consolidated Statement of
Comprehensive Income, (iii) the Condensed Consolidated Balance Sheet, (iv) the Condensed Consolidated Statement of Cash Flows, and (v) Notes to the Condensed
Consolidated Financial Statements.

104 Cover Page Interactive Data File - (formatted as Inline XBRL and contained in Exhibit 101).

-46--47-
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 chief accounting officer thereunto duly
authorized.

UNITED STATES STEEL CORPORATION

By /sl Manpreet S. Grewal

Manpreet S. Grewal

Vice President, Controller & Chief Accounting Officer

August 2, November 1, 2024

WEB SITE POSTING

This Form 10-Q will be posted on the U. S. Steel web site, www.ussteel.com, within a few days of its filing.
-47-
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Administrative Agent, the Collateral Agent, and the other parties from time to time party thereto. WHEREAS, pursuant to Section 9.02(b) of the Credit Agreement, the Borrower has requested that the Lenders consent to the amendments}
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las provided in Section 9.13 therein, Nippon Steel Corporation and United States Steel Corporation.” (b) The deflnmon of “Consolidated Net Tanlble Assets" is hereby amended by deleting it in ns entuet and replacing it with the followmc:
[““Consolidated Net Tangible Assets” means, as of the time of determination, the aggregate amount of assets of the Borrower and its consolidated Subsidiaries after deducting (i) all goodwill, trade names, trademarks, service marks,|
patents, unamortized debt discount and expense and other intangible assets and (ii) all current liabilities, as reflected on the most recent consolidated balance sheet prepared by the Borrower in accordance with GAAP contained in thej
lannual audited financial statements or quarterly financial statements delivered pursuant to Section 5.01(a)(i) or (ii
ble Assets” is being determine

rior to the time as of which “Consolidated Nef]
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such person or group or any other member of such person or group for purposes of this definition, (B) a person or group shall be deemed not to beneficially own securities subject to an equity or asset purchase agreement, mergef
agreement, option agreement, warrant agreement or similar agreement (or voting or option or similar agreement related thereto) until the consummation of the acquisition of the securities in connection with the transactions contemplatedi

references such as “hereunder" “hereby”, “herein” and “hereof” sha\l be deemed to be references to the Credit Agreement as amended hereby. SECTION 5. As of the date hereof, the Borrower hereby certifies that: (i) Thej

slide4
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‘Material Adverse Effect” or similar language shall be true and correct in all respects on the respective dates. (i) No Default or Event of Default shall have occurred and be continuing. SECTION 6. Effect of Amendment. Except a5}
lexpressly set forth herein, this Amendment shall not (a) by implication or otherwise limit, impair, constitute a waiver of or otherwise affect the rights and remedies of the Lenders, the Administrative Agent or the Collateral Agent under the}
[Credit Agreement or any other Loan Document or (b) alter, modify, amend or in any way affect any of the terms, conditions, obligations, covenants or agreements contained in the Credit Agreement or any other Loan Document, all off

he corporate capacity and authority to so execute this Amendment through electronlc means and there are no restrictions on doing so in such 'S consmutlve documents. [The remainder of this page is intentionally left blank
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Signature Page to US Steel Amendment No. 2] JPMORGAN CHASE BANK, N.A,, as a Lender By: Name: James Shender Title: Executive Directol
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Signature Page to US Steel Amendment No. 2] THE NORT! N TRUST COMPANY, as a Lender By:
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No. 2] Classification: Internal Use FIFTH THIRD BANK, NATIONAL ASSOCIATION as a Lender By: Name: Jason Rockwell Title: Vice President]
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Signature Page to US Steel Amendment No. 2] THE HUNTINGTON NATIONAL BANK, a national banking association, as a Lender By: Name: Roger F. Reeder Title: Vice President]
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Signature Page to US Steel Amendment No. 2] PNC BANK, NATIONAL ASSOCIATION, as a Lender By: Name: Daniel Scherling Title: Vice President]
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U.S. BANK NATIONAL ASSOCIATION, as a Lender By: [Signature Page to US Steel Amendment No. 2
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& | Bratislava, s.r.0. 0040772-0000073 EUO1: 2011178815.6 SECOND SUPPLEMENTAL AGREEMENT dated 3 May 2024 between U. S. STEEL KOSICE, S.R.0. and ING BANK N.V. as Facility Agent relating to an up to|

[EUR300,000,000 credit agreement dated 29 September 2021 (as amended)
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1 3. Representations

.. 3 5. Miscellaneous .
4 Schedule 1. Conditions precedent to Effective Date
6 Signatories .
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y aredl U. S. Steel, KoSice 044 54}

0040772-0000073 EUO1: 2011178815.6 1 THIS AGREEMENT is dated 3 May 2024 and made BETWEEN: (1) U. S. STEEL KOSICE, S.R.O. (U. S. Steel KoSice, s..0.) with its registered seat at Vstupn
Slovak Republic, registered in the Commercial Register of Municipal Court KoSice, insert No. 11711/V, section Sro, company identification number (ICO): 36 199 222 as borrower (the Company);
[Finance Parties under and as defined in the Credit Agreement defined below (the Facility Agent). I
ili i . (B) The Lenders (as defined in the Credit Agreement;
the Facility Agent is authorised to execute this Agreement on behalf of the Finance Parties. IT IS AGREED as follows: 1. INTERPRETATION 1.1 Definitions In this Agreement: Amended Credit Agreement means the Credit Agreement as|
recedent to Effective Date) in forn

pplemental to and amends a credit agreement dated 29 September 2021 (as amended) between |
have consented to the amendments to the Credit Agreement contemplated by this Agreement. Accordingly}

lamended and restated by this Agreement. Effective Date means the date on which the Facility Agent notifies the Company that it has received all of the documents set out in Schedule 1 (Conditions
land substance satisfactory to the Facility Agent. 1.2 Construction (a) Capitalised terms defined in the Credit Agreement have, unless expressly defined in this Agreement, the same meaning in this Agreement.
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ransactions contemplated by, this Agreement and the other Finance Documents entered into in connection with this Agreement it is party to will not violate in any respect any provision of: (i) any applicable law or regulation of the Republic]

erformance and delivery of, this Agreement and the other Finance Documents being entered into in connection with this Agreement to which it is or will be a party to and the transactions contemplated by those Finance Documents.
in evidence The Company represents that all authorisations and other requirements of governmental, judicial and public bodies and authorities required by any member of the Group or advisable:|
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0040772-0000073 EUO1: 2011178815.6 3 (a) in connection with the execution, delivery, performance, validity and enforceability of this Agreement and the other Finance Documents being entered into in connection with this Agreement;
or (b) to make this Agreement and the other Finance Documents being entered into in connection with this Agreement to which it is a party admissible in evidence in the Republic, have been obtained or effected and are in full force and]

he Effective Date, the Company: (a) confirms its acceptance of the Amended Credit Agreement; and (b) agrees that it is bound as the Company by the terms of the Amended Credit Agreement. 6. MISCELLANEOUS (a) Each of thi:
|Agreement and the Amended Credit Agreement is a Finance Document. (b) Subject to the terms of this Agreement, the Credit Agreement will remain in full force and effect and, from the Effective Date, the Credit Agreement and this]
Agreement will be read and construed as one document. No waiver is given by this Agreement, and the Finance Parties expressly reserve all their rights and remedies in respect of any breach of, or other Default under, a Finance]
Document. (c) The Company confirms that The London Law Agency Limited continues to be effectively appointed as its agent for service of process in relation to any proceedings before the English courts in connection with any Finance
Document in accordance with clause 41.2 (Service of process) of the Credit Agreement.
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073 EUO1: 2011178815.6 4 7. GOVERNING LAW This Agreement and any non- i nection with it are governed by English law. THIS Agreement has been entered into on the date]

tated at the beginning of this Agree! |
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he validity and enforceability of any Finance Document |
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004077,

EUO1: 2011178815.6 6 SCHEDULE 2 AMENDED CREDIT AGREEMEN
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Allen & Overy Bratislava, s.r.o. 0040772-0000073 EUO1: 2011178826.12 CREDIT FACILITY AGREEMENT DATED 29 SEPTEMBER 2021 AS AMENDED ON THE FIRST EFFECTIVE DATE AND THE SECOND EFFECTIVE DATH]
[€300,000,000 UNSECURED SUSTAINABILITY LINKED REVOLVING CREDIT FACILITY FOR U. S. STEEL KOSICE, S.R.0. ARRANGED BY ING BANK N.V. acting through ING BANK N.V., POBOCKA ZAHRANICNEJ BANK
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112 10. Form of Increase Confirmation
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04077, B and restate reement which sets the terms on edit agreement date: epter amel
EffECtIVE Date and the Second Effective Date and made between, amongst OtheIS the Coman and the Facility Agent is amended and restated and sets out the terms and COI'Id\(IOI’IS on which, from the Second Effectlve Date the Facility]

Mandated Lead Arrangers); (3) (a) CESKOSLOVENSKA OBCHODNA BANKA, A S., with its registered seat at Zizkova 11, Bratislava 811 02, Slovak Reubllc compan |c|ent|f\cat|0n number (ICO): 36 854 140, registered in thel
ommercial Register of Municipal Court Bratislava lll, section Sa, insert No. 4314/B; and|
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0040772 0000073 EUO1: 2011178826. 12 2 (b) CITIBANK EUROPE PLC with ns registered seat at North WaI Quay 1, Dub in 1, Ireland, registered in the Comanles Relstrauon Office under No. 132781 acun lhrou h its ort anlsallon

eaning given itional Commitments). ional Commitment Lender means an: itional Lender or Existing Lender identified as such in an Additional Commitment Request. itional Commitment
Re: uest means a request substanuall in the form set out in Schedule 8 (Form of Addmonal Commltment Request). Additional Commltmem Request Nouflcatlon means a notlﬂcauon substantially in the form set out in Schedule 7 (Form of]

securities or other financial assets ]
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it or such regulator, supervisor or similar official; (e) has instituted against it a proceeding seeking a judgment of insolvency or bankruptc!
ight: a petition is presented for its winding-up or liquidation, and, in the case of any such proceeding or petition instituted or presented a( roceeding or petition is instituted or presente: a person or entity not describe
in paragraph (d) above and: (i) results in a judgment of insolvency or bankruptcy or the entry of an order for relief or the making of an order for its winding-up or liquidation; or (i) is not dismissed, discharged, stayed or restrained in eact

ler any bankruptcy or insolvency law or other similar law affecting creditors]|

liquidatior h p

all its assets and such secured part
; (i) causes or is subject to any event with respect to it which, under the applicable laws of any jurisdiction, has an analogous effect to an
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its consent to, approval of, or acquiescence in, any of the foregoing acts. Anti-Corruption Laws means, from time to time, all laws, rules, and|

(0040772-0000073 EUO1: 2011178826.12 4 (j) takes any action in furtherance of, or indicatini

including any uncalled capital) of that person. Availal eriod means the period from and including the date of this reement to ar ng one weel
if any) that a Lender is entitled to receive under Clause 23.3 (Break Costs). Business Day means a day (other than a Saturday or a Sunday) on which banks are open for general business in: (&

. Code means the United States Internal Revenue Code of 1986. Commitment means: (a) for an Original Lender, the amount set opposite its name in Schedule
i i ires; r I i ires, to the extent not cancelled, transferred or reduced under]

the amount of any other Commitment it acquires; and (b) for any other Lender, the amount of any Commitment it acquires,
this Agreement. Commitment Fee means the commitment fee payable under paragraph (a) of Clause 22.3 (Commitment fee)
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Certificate means a certificate, substantially in the form set in Schedule 4 (Form of Compliance Certificate any amendments which the Facility Agent acting on the]

0040772-0000073 EUO1: 2011178826.12 5 Compliance h B
instructions of Majority Lenders and the Company may agree. Confidential Information means all information relating to any member of the Group, the Finance Documents or the Facility of which a Finance Party becomes aware in it:

than as a direct or indirect result of any breach by that Finance Party of Clause 28 (Disclosure of information

ery as non-confidential by any member of the Group or any of its advisers; or (iii
is known by that Finance Party before the date the information is disclosed to it in accordance with i i r I ich i

this definition or is lawfully obtained by that Finance Pal that}

aragraphs (a) or Of after that date, from a source which is, as far as
Finance Party is aware, unconnected with the Group and which, in either case, as far as that Finance Party is aware, has not been obtained in breach of, and is not otherwise subject to, any obligation of confidentiality; and (iv) is
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this definition;
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0040772-0000073 EUO1: 2011178826.12 7 (b) is a Subsidiary of an enti
lentity selected by the Company and which, in each case, is not an Affiliate of U. S. Steel. Equity Interests means (i) shares of capital stock, partnership interests, membership interests in a limited liability company, beneficial interests in
i ip i i r (ii warrant i ri i i i i i i following

r equity ownership interests in a person or (i) an nts, options or other rights to acquire such shares or interests. ERISA means the United States Employee Retirement Income Security Act of 1974, to which the
definitions apply: (a) ERISA Affiliate means any person treated as a single employer with the Company for the purpose of section 414 of the Code. (b) Plan means an employee benefit plan as defined in section 3(3) of ERISA: (i

s Subsidiaries on a consolidated basis met each of the ESG KPI|

Isets forth the calculations with respect to the ESG KPI Reguirements during the period covered by the report, which shall include: (a) findings as to whether U. S. Steel and it
Reguirements; (b) the basis for such findings (which basis may, for the avoidance of doubt, be the findings of the ESG KPI Reguirements Assurance Provider); and (c) the applicable ESG KPI Commitment Fee Adjustment and ESG KPI
Margin Adjustment for the period commencing August 1 of the fiscal year following the fiscal year covered by such ESG KPI Annual Report. ESG KPI Commitment Fee Adjustment has the meaning given to it in paragraph (c) of Clause]

given in the definition of Margin. ESG KPI Requirement means each of the requirements set out in Schedule 9 (ESG KPIs and SPTs)|
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0040772-0000073 EUO1: 2011178826.12 9 (c) any agreement pursuant to the implementation of any treaty, law or regulation referred to in paragraphs (a) or (b) of this definition with the US Internal Revenue Service, the US government]

premium, interest or other amounts) for or in respect of: (a) money borrowed;
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0040772-0000073 EUO1: 2011178826.12 12 Interpolated Screen Rate means, in relation to EURIBOR for any Loan, the rate (rounded to the same number of decimal places as the two relevant Screen Rates) which results from|
inter olatin on a linear basis between: (a) the most recent applicable Screen Rate for the longest period (for which that Screen Rate is available) which is less !han the Term of that Loan, provided that if any such rate is below zero, then|

slide24

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 104/422

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

occur. Margin Regulations means Reulatlons U and X issued by the Board of Governors of the United States Federal Reserve System|
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0040772-0000073 EUO1: 2011178826.12 14 Margin Stock has the meaning given to it in the Margin Regulations. Maturity Date means the last day of the Term of a Loan. Merger Agreement means the Agreement and Plan of Mer:

orth of the Company and that Subsidiary as determined on the basis of accounting principles and practices consistent with the preparation of the Latest Accounts]
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r consolidated net worth of the Compan

orate restructuring approved in advance in writing by the Majority Lenders. Permitted Security Interest means any of the following: (a) anyj

Security Interest existing on the date of this Agreement and disclosed to the Facility Agent in writing on or before the date of this Agreement; (b) the assumption of any Security Interest previously existing on (i) an acquired asset or (i) an:

asset of any person when such person is acquired by the Company or any of its Subsidiaries, provided in each case that the Indebtedness secured by such Security Interest does not exceed the fair market value of that asset as at the]

ment that, in accordance with US GAA

ecurity Interest extends to no other property and secures no other Indebtedness and the Indebtedness secure: an ity Interest does not exceed the fair market value of such equi
Interest on equipment acquired by the Company, in each case after the date of this Agreement incurred simultaneously with or within 180 days after the completion of installation thereof solel

purchase price thereof provided that each such Security Interest secures no other Indebtedness and extends to no other property and the Indebtedness secured by any such Security Interest does not exceed the fair market value of suct

Interest arising out of title retention provisions in a supplier’s standard conditions|
Interest approved in advance in writing by the Majority Lenders; (j) any lien in favour of a financial institution arising from &

documentary letter of credit in the ordinary course of business;|
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dbtl Cor 10 itS S b dat d creditors (i.e. receivables in ect of which a subordination undertakin odriadenosti) under section 408a of Slovak Act 513/1991 Coll. the Commercial Code was made); or (b) i
creditors registered in the restructuring 2 izaény plan) of the Company. Rate Fixin Da means in relation to any period for which an interest rate is to be determined the second TARGET Day before the first day of a Term|
or a Loan unless market practice differs in the Relevant Market for that currency, in which case the Rate Fixing Day for that currency will be determined b ility Agent in accordance with market practice in the Relevant Market and if

quotations would normally be given on more than one day, the Rate Fixing Day will be the last of those days|
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0040772-0000073 EUO1: 2011178826.12 17 Reference Bank Quotation means any quotation supplied to the Facility Agent by a Reference Bank. Reference Bank Rate means the arithmetic mean of the rates (rounded upwards to foul

r
political

I adviser as the first fund; or it is manage a different investment m:
investment adviser, a fund whose mvestmem manager or mvestmem adwser is an Affiliate of the investment manager or investment adviser of the flrst fund. Relevant Tax means any Tax |mosed or levied by the Reubllc or an

lcurrency as the maturin Loan and
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[0040772-0000073 EUO1: 2011178826.12 18 (d) to be made for the purpose of refinancing a maturing Loan. Sanctioned Person means, at any time: (a) any person listed in any Sanctions-related list of designated persons maintained b
the Office of Foreign Assets Control of the U.S. Department of the Treasury, the U.S. Department of State, or by the United Nations Securi il, j & of the United Kingdom, the European Union, the United|

[Screen Rate means in relation tu EURIBOR, the euro mterbank offeled rate admlmslered by the European Money Markets Institute (or any other person which takes over the admmls(ratlon of that rate) for the relevant period displaye:

lbuyback or conditional transfer arrangements. Slovak Banking Act means the Slovak Act No. 483/2001 Coll., as amended Slovak Bankruptcy Act means the Slovak Act No. 7/2005 Coll., as amended Slovak Commermal Code means the
Slovak Act No. 513/1991 Coll., as amended. Slovak Finance Party means a Finance Party which is a bank or a branch of a foreign bank incorporated in the Republic. Slovak Public Sector Partners Act means Slovak Act No. 315/2016}
[Coll. on the registry of public sector partners, as amended|
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Facilit A ent may approve or reasonably require or any other form ag reed between the Fa<:|I|t Agent and the Company. US GAAP means the generally accepted accounting principles and practices in the United States of America i

onstruction (a) In this Agreement, unless the contrary intention appears, a reference to}
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al V; nce Party as an obliged person (vykonanie starostlivosti ako povinn according to section 10 of the Slovak Act No. oll., as amende: g an
ther ewdence which is reasonabl reuested by a Slovak Finance Pal whetherfur |tself on behalf of any prospective new Lender) to establish whether it has a “special relatlonshl " (osobitny vztah wwth the Compan

cumentation or
as defined in the]

successors in title, ermmed assigns and permitted transferees; (xv) a Finance Document or another document is a reference to that Finance Document or other documem as amended; (xvi) the word “will” shall be construed to have the]

lsame meaning and effect as the word “shall”; and|
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[a period starting on one day in a calendar month and ending on the numerically corresponding da:

in the next calendar month or the calendar month in whu:h n is to end, except that: (i) if the numerically corresponding day is not
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0040772-0000073 EUO1: 2011178826.12 23 (b) The Facility Agent shall only accept an Additional Commitment Request if (i) at the time it is delivered, no Default is continuing or would result from the Additional Commitment being made]

wailable or utilised and (i) an Additional Commitment Request Notification has been submitted. No Additional Commitment Reguest may be submitted later than the date falling 12 months after the date of this Agreement and prior to thej

the proposed Additional Commitment, by submitting an Additional Commitment Request Notification to the Facility Agent and speci

rtici dditional Ci
ent,

Lender shall have the right (but not the obligation) to confirm to the Company, by responding to the Facility Agent in the Acceptance Period, whether it intends to pal te in the Addi ommitment and, if applicable, the maximurr
lamount of its participation in the Additional Commitment it is willing to make available. (e) In the event that: (i) one or more Lenders notifies the Company, by responding to the Facility As that it does not wish to provide all or any part of

Additional i date (the Additional Commitment Effective Date) specified by the Company in the relevant Additional Commitment Reguest the Company and the Facility Agent shall agree) and
provided that, on or before such date, the Facility Agent confirms to the Company, the relevant Additional Commitment Lenders and all other Finance Parties that: (i) it has received the Additional Commitment Request signed by the|
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0040772. 073 EUO1: 2011178826.12 24 (A) Loan tandings means, in relation to a Lender, inmediatel r to the Additional Commitment Effective Date, tion in each Loan then outstand together the
laggregate amount of all accrued interest, fees and commission owed to it as a Lender); and (B) Total Loan Outstandings means the aggregate of all Loan Outstandings immediately prior to the Additional Commitment Effective Date. (ii

lamount

transfer of rights and obligations relating Loan Outstandings made pursuant to this paragraph (g) shall be made for a purchase
int equal to those Loan Outstandings. (v) All calculations to be made pursuant to this p ili i i
Il not take effect if any Default is continuing on the Additional Commitm

rice in cash, payable at the time of transfer, in an|
aragraph (g) shall be made by the Facility Agent based upon information provided to it by the Lenders. (h) An increase in the Total Commitment:
shal ent Effective Date. (i) The Company shall not require the consent of any Finance Party (other than the relevant Additional Commitment Lenders) to increase thej
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r corresponding to that part of the increased Commitments which it is to assume, as if it had been an Original Lender in respect of those Commitments; (iv) the Company and any Increase Lender shall assume obligations to
one another and/or acquire rights against one another as the Company and the Increase Lender would have assumed and/or acquired had the Increase Lender been an Orig mal Lender in respect of that part of the increased|

one another as that Increase Lender and those Finance Parties would have assumed and/or acquired had the Increase Lender been an Original Lender in respect of that part of the increased Commitments which it is to assume; (vi) the]

eted Increase Confirmation aj n its face to ¢ with the terms of this Agreement and delivere ccordance with the terms of this Agreem irmation. (c) The Facility Agent shall on
be obh ed to execute an Increase Conﬂrmatlon dellvered to it by an Increase Lender once it is satlsfled 1§ has comlled W|th all necessar “know our customer" or Dtner similar checks under aII applicable laws and regulations in relatlon 10|

mount equal to the fee which would be payable under paragraph (d)
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0040772-0000073 EUO1: 2011178826.12 26 of Clause 26.2 (Assignments and transfers by Lenders) if the increase was a transfer pursuant to Clause 26.3 (Procedure for transfer by way of novations) and if the Increase Lender was a

mmitment is replace an Increase Lender be required to pal ny of the fees receive such Lender pursuant to the Finance Documents. (i imitation of responsibility of Existing Lender) shall ap
mutatis mutandis in this Clause 2.3 in relatlon to an Increase Lender as if references in that Clause to: (i) an Existing Lender were leferences to all the Lenders |mmed|alel prior to the |elevam increase; (ii) the New Lender were]

accordance wit ow. The rights of each Finance Party include an to that Finance Party under the Finance Documents for the avoi e of doubt, any part other amount o [{
[Company which relates toa Flnance Party’s participation in the Famln or its role under a Finance Dccumem \ncludm an such amount pa\ able to the Fa<:|I|t A ent on its behal is a debt owing to that Finance Pan b the Coman
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the utilisation of the Facility. 4. CONDITIONS PRECEDENT 4.1 Conditions precedent documents (a) A Request

is bound to monitor or veri

0040772-0000073 EUO1: 2011178826.12 27 3.2 No obligation to monitor No Finance Par

Existing Facility outstanding standing on the date of the Request or the Utilisation Date, su ing borrowings are rep repaid in whole by the Company on or before the Utilisation Date in accordance with thel
erms of the Existing Facility Agreement; (b) if there are any commitments of the lenders under the Existing Facility unutilised on the date of the Request or the Utilisation Date, such unutilised commitments are irrevocably cancelled ir

ayment obligation (or payment obligations in aggregate) under any Financial Indebtedness in an amount equal to or in excess of €500,000 of]
i cility A i Company in writing that it may submit a R ility A Il S i

its equivalent in other currencies (a Drawstop Event). Following a Drawstop Event, no further Reguests may be made until the Fa gent notifies the equest. The Fac gent shall so noti
he Company promptly after the Facility Agent receives evidence reasonably satisfactory to the Majority Lenders that such default or defaults: (i) are no longer continuing; or (i) are waived in accordance with the terms of the relevantf
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iven if, as a result, there would be more than ten Loans outstanding iving of Requests (a) The Company may borrow a Loan by giving to the Facility Agent a duly completed Request. nless
[Facility Agent otherwise agrees, the latest time for receipt by the Facmt Agent of a clul com\eted Re uest is 11.00 a.m. one Business Day before the Rate Fixing Day for the proposed borrowm C Each Re uest is |rrev0cable unles
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Agent for the Company through its

Facility]

0040772-0000073 EUO1: 2011178826.12 29 (d) If the conditions set out in this Agreement have been met, each Lender must make its participation in the requested Loan available to the Facili

Office on the Utilisation Date. 6. REPAYMENT a) The Company must repa each Loan made to it in full on its Maturity Date. (b) Where the Maturity Date for an outstanding Loan coincides with the Utilisation Date for a new Loan, the}

where the int of the outstanding Loan is exactly the e as ew L n, the Company will not be required to make any payment in respect of the of the outstant Loan;
new Loan exceeds the amount of the outstandm Loan, the Coman will not be required to make any payment and the excess will be advanced to the Company, rowded that nothm in this ararah b shaII have the effect or be

ocument or for the enforcement of any Finance Doc ish law as the governing law of the Finance Document will not be recognised;
lapplicable jurisdiction for a Lender to give effect to any of its obllc ations as contemplated by this Agreement or to fund or maintain its participation in any Loan |
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0040772-0000073 EUO1: 2011178826.12 30 and the occurrence of any of the foregoing causes a Lender

rotest or other notice of any kind (all of which are hereby waived by the Company) in each case on the Busmess Day following the date of delive of the Prea ment Nmice or such Ialer date as ma he designated by the relevant Lender]
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ecurities into which such securities are converted as part of such merger or consolidation transaction) in the surviving person resulting from such merger or consolidation transaction, and in substantially the same proportion as before the]

ransaction
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he date on which the termination of its Commitment will become effective and on which the}
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prepayment of a Lender’s participation in a Loan will be]
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ation Date (a FATCA Event
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INTEREST 8.1 Calculation of interest The rate of interest on each Loan for its Term is the percentage rate per annum equal to the aggregate of the a|
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(0040772-0000073 EUO1: 2011178826.12 36 8.2 Payment of interest (a) Except where it is provided to the contrary in this Agreement, the Company must pay accrued interest ach Loan made to it on the last day of each Term and|

percentage rate of interest of the Loan and on the fees that the Company shall pay under the Finance Documents in compliance with section 37(2) of the Slovak Banking Act)

slide48

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 134/422

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

b) If at or about noon on the Rate Fixing Day none or only one of the Reference Banks supplies a guotation, there shall be no Reference Bank Rate for the relevant Term. 10.3 Market disruption If before close of business in London ol
[the Rate Fixing Day for the relevant Term the Facility Agent receives notifications from a Lender or Lenders (whose participations in a Loan exceed 30 per ce!

slide49

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 135/422

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

0040772-0000073 EUO1: 2011178826 12 38 of that Loan) that the cost to it of funding its partici auon in that Loan from whatever source it may reasonably select then Clause 10.4 (Cost of funds shall apply to that Loan for the relevan
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[Company under the Finance Documents shall be made wwthout any Tax Deduction, excet to the extent that 1he Company is required by law to make payment subject to any Taxes. If any Relevant Tax or amounts in resecl of anyj

shall reimburse to the Company such amount as the Lender shall reasonably determine to be the proportion of the Tax Credlt as will leave the Lender after that relmbursement in no better or worse position than it would have been in|
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040772 0000073 EUO1: 2011178826.12 39 if the Tax Pa) ment had no! been required. Notwnhstandln the foregoing, a Lender may choose not to make or to limit the amount or alte he timing of any Tax Credlt if to do otherwise would|

payable in connection with the entry into a Transfer Certificate.
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liquidit standards contained in “Basel I1l: A global regulatory framework for more resilient banks and banking systems”, “Basel Ill: International framework for liquidit nsk measurement, standards and monitoring” and “Guidance for|
national authorities operating the countercyclical capital buffer” published by the Basel Committee in December 2010, each as amended, supplemented or restated;
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Agent may apply any amount received by it for the Company in or towards payment (as soon as practicable after receipt) of any amount due from the Company under the Finance Documents ol

in or towards the purchase of any amount of any currency to be so applied. (c) Where a sum is paid to the Facility Agent under this Agreement for another Par Agent is not obliged to pay that sum to that Par
established that it has actually received it. The Facility Agent may assume that the sum has been paid to it, and, in reliance on that assumption, make

Fﬁ slide54

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 142/422

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

0040772-0000073 EUO1: 2011178826.12 43 available to that Party a corresponding amount. If it transpires that the sum has not been received by the Facili

ocuments is payable in euros. 14.5 No set-off or counterclaim All payments made by the Compan d r the Final st be calculated and made without (and free and clear of any deduction for) set-off or col
14.6 Busmess Days (a) If a pa mem under the Finance Documents is due on a day that is not a Busmess Day, the due date for that payment will instead be the next Business Day. (b) During any extension of the due date for payment off

under the Finance Documents |
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0040772-0000073 EUO1: 2011178826.12 44 (b) All interest accrued on the amount standing to the credit of the trust account shall be for the benefit of the Recipient Party or the Recipient Parties pro rata to their respective entitlements |
c) A Part which has made a payment in accordance wnh this Clause 14.7 shall be dlschar ed of the relevam ayment obligation under the Finance Documents and shall not take any credit risk with respect to the amounts standing to

Pro Rata Share in such proceeds to a Lender which is a creditor of a Qualified Related-Party Receivable (such Lender in this Clause as the qualified impaired Lender and such unpaid Pro Rata Share in this Clause as the gualified Pro

Rata Share), to the extent to which such proceeds were nof]
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0040772-0000073 EUO1: 2011178826.12 45 received by the Facility Agent towards full or i ment of the relevan
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0040772-0000073 EUOl 2011178826 12 46 15. REPRESENTATIONS AND WARRANTIES 15.1 Reresenlallons and warranties The Coman makes the representations and warranties set out in !hls Clause 15 to each Finance Party|

provisions of any mortgage, agreement or other undenakm or instrument to which it is a party or which is binding upon it.
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Financial Indebtedness over such Fixed Assets, except any Permitted Security Interest. 15.10 Borrowing The Company represents that the borrowing of the full amount available under this Agreement will not cause any limit on it
borrowing or other powers or on the exercise of such powers by its executives whether imposed by its articles of association or similar document or by statute, regulation, or agreement, to be exceeded. 15.11 Taxes on payments All
mounts payable by it under the Finance Documents may be made without any Tax Deduction. 15.12 No filing or stamp taxes The Company represents that under the laws of the Republic it is not necessary that the Finance Document:
be filed, recorded or enrolled with any court or other authority in that jurisdiction or that any stamp, registration or similar tax be paid on or in relation to the Finance Documents or the transactions contemplated by the Finance Documents |
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10040772-0000073 EUO1: 2011178826.12 49 (b) fairly present its unconsolidated fi al condition as at the date to which they were drawn up, except, in each case, as disclosed to the contrary in those financial statements. 15.19)
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be construed as a reference to an Event of Default. (d) When a representation and warranty is repeated, it is applied to the circumstances existing at the time of repetition. 16. INFORMATION COVENANTS 16.1 Duration The undertakings
in this Clause 16 remain in force from the date of this Agreement for so long as any amount is or may be outstanding under any Finance Document.|
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0040772-0000073 EUOl 2011178826.12 51 16.2 Financial Information The Coman shall furnish to the Facll\t Agent: (a) the annual audlted unconsolldated financial statemems of the Com any including 1he report of mde endent]

Istatement of the Group to be prepared in accordance with US GAAP consistently applied, annually, i.e. for each of its financial actic: nan ent within 120 days a [ eal its financi eal
ertified by the chief financial officer (or equivalent) of the Company; (c) the semi-annual unaudited consolidated balance sheet, fOfII and |OSS statement and cash ﬂOW statement of the Group to be pre ared in accordance Wllh US GAAP

mitted for the quarter ending on eptember shall contain financial data for the period starting on lanuary of the given financial year and ending on
as soon as practicable (and in any event within 60 days after the end of the relevant quarter) certified by the chief financial officer (or equivalent) of the Company/]
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onths p ing on 30 June ontain financi riod startin of the previous financial year an n 30 June of the inancial year; and (C) profit and loss statement submitted for the rolling
months erlod endln on 30 Se| tember shall contain financial data for the enod starting on 1 October of 1he revious financial year and ending on 30 Setember of the given financial year, as soon as practicable (and in any event withir

in accordance with US GAAP consistently applied for each of the rolling 12-month periods ending on 30 June, 30 September, and 31 December each year, and, for the avoidance of doubt;
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racticable (and in any event within 60 days after the end of the relevant quarter), a certificate of the Company signed by the chief financial officer (o]
i i rwi i i arties: (i) the averag

lequivalent) of the Company listing the following information, unless already i financial statements furnished under paragraph (a) or (d) of this Clause 16.2 or otherwise available to the Finance P B
roduction capacity (in percentage) which the Company used in the quarter for which such certificate is furnished to the Facility Agent; and (i) the average selling prices of steel which the Company realised in the quarter for which suct
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0040772-0000073 EUO1: 2011178826.12 54 (a) a copy of the ESG KPI Annual Report for the most recentl

-ended fiscal year at such time; and (b) a review report of the ESG KPI Requirements Assurance Provider confirming that the}

16.4 Compliance Certificate (a) Prior to the Notice Effective Date, the Company must supply to the Facility Agent a duly compl

nding on 30 June and 31 December each year delivered to the Facility Agent under paragraph (c) of Clause 16.2 (Financial Information

D D y : D uly complete
ICompliance Certificate applies irrespective of whether a Loan is then outstanding. (b) On and after the Notice Effective Date, the Company must supply to the Facility Agent a duly completed Compliance Certificate with each set of semi-|

the Facility Agent of any material business or financial event, including any litigation, arbitration, administrative or other
affect its ability to perform its obligations under the Finance Documents. (c) The Company shall supply to the Facility Agent (in sufficient copies for all the Lenders, if the Facility Agent so]
udgment or order of a court, arbitral body or agency which is made against it, which would reasonabl

requirement arises as a result of: (i) the introduction of any change in (or in the interpretation, administration or application of) any law or regulation made after the date of this Agreement;
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arty’s compliance with any other law, regulation, or exchange of information regime. a Party confirms to another Party pursuant to paragraj i) of this Clause that it is a xempt Party and it subsequentl ecome:
laware that it is not, or has ceased to be a FATCA Exempt Party, that Party shall notify that other Pa reasonably promptly. (c) Neither paragraph (a) nor paragraph b Df this C\ause 16.8 shall oblige any Finance Part tO do anything
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items, (b) adding back any amount attributable to the depreciation or amortization of the Assets of the Group for that Measurement
i rior to the Notice Effective Date, 30 June and 31 December each year, with the first

Period and (c) excluding income or gains from an traordinary or otherwise non-recurs b . (a) p i i h L
Measurement Date being 31 December 2021 and (b) on and after the Notice Effective Date, 30 September and 31 March each year. Measurement Period means a period of 12 consecutive calendar months ending on a Measurement]

urring items. Measurement Date means,

Date. Net Debt means at any time the Financial Indebtedness of the Grou i Short-term Derivative Transactions and Subordinated Intercompany Indebtedness) less the aggregate amount of Cash and Cash Equivalents af]
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073 EUO1: 2011178826. m Derivative Tran est rate or curren aps, forward forel hange transactions, finau or commodit ctions, commodity swaps or other
derivative transactions concluded for a tenor of 18 mDth or Iess le\ated to operations and nansactlons in 1'16 normal course of busmess Df The relevant member of The GIDLI Subondlnated Imelcom any Indebtedness means Financial
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lamounts as U. S. Steel maintains from time to time with respect to other (in respect of the Company) similar steel- making facilities owned by U. S. Steel, subject to such deductibles and other forms of self-insurance as from time to timej

are generally applicable to such other (in respect of the Company) steel-making facilities provided such coverage is available to the Company on similar or better terms |
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legative pledge The Company shall not cre ermit to exist an nterest of its Assets to secure Financial Indebtedness other than a Permitte: ecurity Interest. 18. ISposals (a) Except a:
rowded in paragraph (b) of this Clause 18.7, the Compan shal\ not, either in a single transactlon or in a series of transactlons whether related or HDI and whether voluntary or mvo\umar sell, transfer, grant or lease or otherwise dispose

lentered into for a period no longer than 18 montl iv) for the avoidance of doubt, operating lease obligations]]
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0f causing harm to man or any other living organism or the environment or public health or welfare, Including hazardous, toxic, radioactive or dangerous waste. 0 notarial dee: he Company shall not an pany shal
procure that no other member of the Group will, create any notarial deed (as refened 10 in section 45(2) of the Slovak Act No. 233/1995 Coll., as amended) in IE|aIIDn to any Financial Indebtedness. 18.13 No Margin Stock The Compan
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UL inancial covenants) at an'
repeated in the Finance Documents or in an

el a surement Date no Loan was outstanding. 19.4 Misrepresentation Any representation, warranty or Of
written certificate or statement delivered, made or \ssued by or on behalf of the Com any under the Finance Documents or in connection with the Flnance Documents shall at an t|me bel
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0040772-0000073 EUO1: 2011178826.12 64 (h) the Company becomes a “company in crisis” (spolocnost v krize) for the purposes of section 67a of the Slovak Commercial Code. 19.6 Cessation of business The Company ceases 0
threatens to cease to carry on the whole or a substantial part of its business, save as permitted by Clause 18.7 (Disposals) and Clause 18.8 (Mergers). 19.7 Revocation of authorisation (a) Any authorisation or other requirement of any
, judicial or public body or authority necessary to enable the Company under any applicable law or regulation to perform its obligations under the Finance Documents or for its businesses or required for the validit

[Company to perform such of its obligations under the Finance Document as are, in the reasonable opinion of the Majority Lenders, material. 19.10 Repudiation The Company repudiates a Finance Document in writing. 19.11 Cross|

jwill occur under paragraph (a) above if the aggregate amount of Financial Indebtedness or commitment for Financial Indebtedness falling within paragraph (a) above is less than EUR50,000,000 (or its equivalent in any other currency orj
urrencies). 19.12 Acceleration If an Event of Default is continuing, the Facility Agent may, and must if so instructed by the Majority Lenders by notice to the Company: (a) cancel all or any part of the Total Commitments; and/or (b) declare]
hat all or part of any amounts outstanding under the Finance Documents are: (i) immediately due and payable; and/or (i) payable on demand by the Facility Agent acting on the instructions of the Majorit
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discretions. 20.2 Duties of the Facility Agent (a) The Facility Agent's duties under the Finance Documents are solely mechanical and administrative in nature. (b) The Facility Agent shall have only those duties, obligations and]
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2 lawyers, accountants, tax advisers, surveyors]
or other professional advisers or experts (whether obtained by the Facili
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information it reasonably}
, neither the Facility Agent nor the Arranger is obliged to do or omit to do anything if it would, or]

obliged to expend or risk its own funds or otherwise incur any financial liability in the performance of its duties, obligations or responsibilities or the exercise of any right, power, authority or discretion if it has grounds for believing the]

requested. (c) Save in the case of decisions stipulated to be a matter for any other Lender or group of Lenders under the relevant Finance Document and unless a contrary indication appears in a Finance Document, any instructions given|

of any Lender or group of Lenders until it has received any indemnification and/or security that it may in its discretion require (which may be greater in extent than that contained in the Finance Documents and which ma
in advance) for any cost, loss or liability which it may incur in complying with those instructions.|
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0040772-0000073 EUO1: 2011178826.12 68 (e) In the absence of instructions, the Facility Agent may act (or refrain from acting) as it considers to be in the best interest of the Lenders. (f) The Facility Agent is not authorised to act or

Loans or an undrawn Commitment of a Lender which is an Insolvency Related Party of the Company;
Receivable. (h i i inati irecti i Anti r

In connection with any amendment, waiver, determination or direction relating to any term of Clause 15.25 rruption Laws and Sanctions) of which a Restricted Lender does not have the benefit, the Commitme
hat Restricted Lender will be excluded for the purpose of determining whether the consent of the Majority Lenders has been obtained or whether the determination of the Majority Lenders has been made. 20.9 Compliance Each|
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of any claim tmt nst an Administrative Par
may rely on this Clause C The Facility Agent will not be

e Facili gent or the Arranger. (e itho rejudice to any provision of any Fin; uding or limiting the Facili , any liability of the Facili gent arising under or in connection with any Finance]
Document shall be limited to the amount of actual loss which has been suffered (as determined by reference to the date of default of the Facility Agent or, if later, the date on which the loss arises as a result of such default) but without|

reference to any special conditions or circumstances known to thej
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inance Parties. 20.14 Credit appraisal by the Lenders Without affecting the responsibility of the Com) r information it or on its in connection with any Finance Document, each Lender confirms to the Facility Agei
ind the Arranger that it has been, and will continue to be, solely responsible for making its own inde, endem appraisal and mvesua‘uon of a\l nsks arising under or in connection with an Fmance Documem mcludm but not ||m|ted to: (&

ocumen an
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0040772-0000073 EUO1: 2011178826.12 71 (d

rson any confidential information supplied to it by or on behalf of a member of the Group whi ied to it solely for the purpose of evaluating
Documents. (d) The Compan! nrevocabl authonses the Facility Agent to dlsclose to the other Finance Pames any information that, in its opinion, is received by it in its capacity as the Facility Agent. 20.16 Lenders’ indemnity to the|

Facility Agent (a) The Facility Agent may resign and appoint one of IIS Affiliates acting 1'1[0[1( an office as successor by giving notice to the Lenders and the Company. (b] Alternanvel the FaCIM Agent may resign by notice to the|

notice of resignation was given, the retiring Facility Agent may appoint a successor Facility Agent
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. (h) After consultation with the Compan notice to the Facility Agent, require it to resign in accordance with paragraph (b) above. In this event, the Facility Agent shall resign in accordance with|
graph (b) above. (i) The Facility Agent shall resign in accordance with paragraph (b) above (and, to the extent applicable, shall use reasonable endeavours to appoint a successor Facility Agent pursuant to paragraph (c) above) if

or after the date which is two months before the earliest FATCA Application Date relating to any payment to the Facility Agent under the Finance Documents, either: (i) the Facility Agent fails to respond to a request under Clause 16.8]

la FATCA Deduction that would not be required if the Facility Agent were a FATCA Exempt Pal ny or that Lender, by notice to the Facility Agent, requires it to resign. (j
reasonably) it has concluded that it is no longer appropriate for it to remain as agent and the Facility Agent is entitled to appoint a successor Facility Agent under paragraph (c) above, the Facility Agent may (if it concludes (acting

reasonably) that it is necessary to do so in order to persuade the proposed successor Facility Agent to become a party to this Agreement as Facility Agent) agree with the proposed successor Facility Agent amendments to this Clause 20

p
lamendments to the agency fee payable under this Agreement which are consistent with the successor Facility Agent's normal fee rates and those amendments will bind the Parties.
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elationship with the Lenders (a) The Facili ent may treat the person shown in its records as Lender at the opening of business (in the place of the Facility Agen office
hotified to the Finance Parties from time to time) as the Lender acting through its Facility Office: (i) entitled to or liable for any payment due under any Finance Document on that day; and (ii) entitled to receive and act upon any notice}

lany Finance Document, or to any Reference Bank Quotation, and any officer, employee or agent of each Reference Bank may rely on this Clause 20.21 subject to Clause 1.3 (Third party rights) and the provisions of the Third Parties Act|
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0040772-0000073 EUO1: 2011178826.12 74 20.22 Third party Reference Banks A Reference Bank which is not a Part

may rely on Clause 20.21 (Role of Reference Banks), Clause 25.3 (Other exceptions) and Clause 29 (Confidentiality]
eriod. 20.24 ESG KP

acility Agent, the Facility Agent may, in its discretion, accept a shorter notice . 20., | Requirement 0 liability Each Party hereby agrees that neither the Facility Agent nor the Sustainability Coordinator shall have anyf
responsibility for (or liability in respect of) reviewing, auditing or otherwise evaluating any calculation by the Company of any ESG KPI Margin Adjustment or any ESG KPI Commitment Fee Adjustment (or any of the data or computations|

interest or fee accruing under this Agreement accrues from day to day and is calculated on the basis of the actual number of days elapsed and a year of 360
Agent determines is market practice in the Relevant Market. 22 ili ili i

ays or otherwise, depending on what the Facilit e Rele . 22. FEES 22.1 Facility Agent's fee The Company must pay to the Facility Agent for its own account an agency fee in th
lamount and manner agreed in the Fee Letter between the Facility Agent and the Company. 22.2 Arrangement fee The Company must pay to the Facility Agent for the Arrangers an arrangement fee in the amount and manner agreed ir

the Fee Letter between the Facility Agent and the Company.

=
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in the definitiol not taking into account a Ccrea ant to n the definition of Mar n the unutilise amount of hle mmitment. cCruel
commnment fee is payable quarterly in arrears during 1he Availabilit Penud on the \ast da of the Avawlablln Penod and on the date the relevant Lendel S| Conmmmem is cance\led in fuII C Nutwnhstandm the foregoing, effective as of]

IAgent not performing its obligations under this Agreement) or if that liability is converted into a claim, proof, judgment or order in a currency other than the currency (the contractual currenc

within ten Business Days of demand by the relevant Finance Party.
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0040772-0000073 EUO1: 2011178826.12 76 23.2 Other indemnities (a) The Company must indemni

cordance with this Agreeme tT e Com) ility ase includes an en: wed, contracted for or uti to funi int payal Finance Document or any Loan.
ICompany must indemnify the Facility A ent against an Ioss 0|‘I|ab|llt mcurredb the Fa(:||| Aent asaresult of: (i) investigating any event which the Famln Acentleasonabl belleves to beaDefauIt or (ii) acting or relying on any]
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0040772-0000073 EUO1: 2011178826.12 77 24. EXPENSES 24.1 Initial costs (a) The Company must pay to or reimburse on demat ility Agent the amount of all reasonable and documented costs and expenses (including legall

Yl
lamendment, waiver or consent requested by or on behalf of the Cum any or seclflcall allowed b this Agreement. 24.3 Enforcement costs The Company must pay to each Finance Party the amount of all costs and expenses (including

lause, any term of the Finance Documents may be amended or waived wwth the agreement of the Coman and the Ma ority Lenders. The Facili A ent may effect, on behalf of an: Finance Pan an amendmem or waiver allowed

Exceptions (a) Subject to Clause 25.4 Relacemem of Screen Rate), an amendment or waiver of any term of any Finance Document which relates to: (i) the definition of Majority Lenders in Clause 1.1 (Definitions);
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ii is Clause not be effec ent of the Facility Ag er (as the case may be). (ii) The consent of a Lender shall not be reg ursuant to aragrap i) of this Clau: is al
FATCA Pmtected Lender O amendment or waiver that relates to Clause 15.25 (Anti-| Corrutlon Laws and Sanctlons may only be made with the consent of the Majorif Lenders and all Restricted Lenders. d An amendment or|
party to that Fee Letter and the Company. 25.3 Other exceptions An amendment or waiver which relates to the rights or obligations of the Facility Agent or an Arranger or a Reference Bank (each in their capacity as such) may not be]

effected without the consent of the Facility Agent, an Arranger or that Reference Bank, as the case may be. 25.4 Replacement of Screen Rate (a) Subject to Clause 25.3 (Other exceptions), any amendment or waiver which relates to: (i

roviding for the use of a Replacement Benchmark; and|
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ating Body, the adjustment shall be determined on the basis of that design:

elevant Nomin h b r recommendation), may be made with the consent of the Facility Agent (acting on the instructions of the Majority Lenders and
the Company). (b) If any Lender fails to respond to a request for an amendment or waiver described in paragraph (a) of this Clause 25.4 within 15 Business Days (or such longer time period in relation to any request which the Compan

or the Financial Stability Board. Replacement Benchmark means a benchmark rate which is: (i) formally designated, nominated or recommended as the replace!
lany Relevant Nominating Body, and if replacements have, at the relevant time, been formally designated, nominated or recommended under both paragraphs, lacement Benchn be the replacement under
below: (i) in the opinion of the Majority Lenders and the Company, generally accepted in the international or any relevant domestic syndicated loan markets as the appropriate successor to that Screen Rate; oi
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orm and subs(ance satisfactory to the Facility Agent that it is bound by the terms of the Finance Documents as a Lender. On the transfer becoming effective in thls manner the Existing Lender will be released from its obligations under the]

Finance Documents to the extent that they are transferred to the New Lender,
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i i

00407 3 h D g h ,000. (e
JAny reference in this Agreement to a Lender includes a New Lender but excludes a Lender if no amount is or may be owed to or by it under this Agreement. 26.3 Procedure for transfer by way of novations (a) In this Clause 26.3: Transfer

On the Transfer Date: (i) the New Lender will assume the rights and obligations of the Existing Lender expressed to be the subject of the novation in the Transfer Certificate in substitution for the Existing Lender; and (ii) the Existing Lende
i obligations and cease to have those rights. (e) The Facility Agent must, as soon as reasonably practicable after it has executed a Transfer Certificate, send a co r Certificate to the Compan

Il be released from those b r 2 ly h py of that Transfer C . (f
he Facility Agent shall only be obliged to execute a Transfer Certificate delivered to it by the Existing Lender and the New Lender once it is satisfied it has complied with all necessary “know your customer” or other similar checks undef
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0040772-0000073 EUO1: 2011178826.12 82 (A) any Finance Document or any other document; (B) any statement or information (whether written or oral) made in or supplied in connection with any Finance Document, or (C) any
observance by the Company of its obligations under any Finance Document or other document, and any representations or warranties implied by law are excluded. (b) Each New Lender confirms to the Existing Lender and the other|
raisal of all risks arising under or in connection with the Finance Documents (including the financial condition and affairs of the Company and it

Finance Parties that it: (i) has made, and will continue to make, its own independent a

any of its obligations under any Finance Document or otherwise. 26.5 Costs resulting from change of Lender or Facility Office If: (a) a L
i i R circumstances existing at the date the assignment, transfer or change occurs, the Company would bej

igns or transfers any of its rights and obligations under the Finance Documents or changes its Facility Office; and (b) as a result of s A D W
obliged to pay a Tax Payment or an Increased Cost, then, unless the assignment, transfer or change is made by a Lender to mitigate any circumstances giving rise to the Tax Payment, Increased Cost or right to be prepaid and/oi

slide94

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 191/422

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

e, assignment or Security Interest for the Lender as a party to any of the Finance Documents; or (B) require an

excess of, or grant to any person any more extensive rights than, those required to be made or granted to the relevant Lender under the Finance Documents. (b) A Lender may proceed pursuant to paragraph (a) of this Clause 26.7: (i
without consulting with, or obtaining consent from, the Company, if the charge, assignment, or other form of Security Interest over the rights of the Lender is created: (A) in favour of a federal reserve or central bank; or (B) in connection

payments to be made by the Company other than or in

5} Agreement to: (i) another Lender selected by the Company that is not a Specifi

) transfer pursuant to Clause Assignments and transfers by Lenders) all (and not part only) of its rights and obligations under this E i ifi
or (ii) any other bank, financial institution, trust, fund or other entity, selected by the Company and acceptable to all Finance Parties (other than the Specified Lender that is to be replaced pursuant to this Clause 26.8),
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participation agreement relating to a Commitment or other agreement or arrangement having a substantially similar economic effect and s greement or arrangement has not been terminated, in ascertaining:

or (B) whether
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U or

r a consent, waiver, amendment or

any given percentage (including, for the avoidance of doubt, unanimity) of the Tof mmitments; or |l. the agreemen any specified group Of nders, has been obtaines approve anyy
request fol other vote under the Finance Documents such Commitment shall be deemed to be zero and such Affiliate of the Company or the person with whom it has entered into such sub-participation |

: (i) is terminated: or (i) ceases to be with an Affiliate of the Company, such notification to be substantiall
at is a Lender agrees that: (i) in relation to an i i

s of Notifiable Debt Purchase Transac otice). ach Affiliate of the Company th 2 meeting or conference call to which all the Lenders are invited to attend or]
articipate, it shall not attend or participate in the same if so requested by the Facility Agent or, unless the Facility Agent otherwise agrees, be entitled to receive the agenda or any minutes of the same; and (ii) in its capacity as Lender|
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0040772-0000073 EUO1: 2011178826.12 86 (b) Each Finance Party must ensure that all Confidential Information is protected with security measures and a degree of care that would apply to its own confidential information. 28.2]

7 (Security over Lenders’

slide98

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 196/422

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

slide99

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 197/422

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

Iservice provider. 28.4 Entire agreement This Clause
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he extent necessary to enable such service provider to provide those services if the service provider to whom that information is to be given has entered into a confidentiality agreement substantially]
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0040772—0000073 EUO1: 2011178826.12 90 in the form of the LMA Master Confidem\alit Undertakini for Use With Admin\stration/Setllemem Service Providers or such other form of confidemia\i undertakin agreed between the]
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0040772-0000073 EUO1: 2011178826.12 91 ii) upon hecomin aware that any information has been disclosed in breach of this Clause 29. 29 3 No Event of Default No Event of Default WiII occur under Clause 19.3 (Breach of other
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2 ; and (ii) the recovering Finance Party has paid a
redistribution in relation to that recovery, each Finance Party, on the request of the Facility Agent, must reimburse the recovering Finance Party all or the appropriate portion of the redistribution paid to that Finance Party, together with|

he legality, validity or enforceability in that jurisdiction of any other term of the Finance Documents; or (b) the legality, validity or enforceability in other jurisdictions of that or any other term of the Finance Documents. 33. COUNTERPART:

notices or other communications under or in connection with the Finance Documents shall be given in writing and, unless otherwise stated, may be made by letter or facsimile. (b) Except as provided in this Clause 34, any such notice will

be deemed to be given as follows!|

= clida1n/ 1
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0040772-0000073 EUO1: 2011178826.12 93 (i) if by letter, when delivered personally or on actual receipt; and (ii) if by facsimile, when received in legible form. However, a notice given in accordance with this Clause 34.1 but received on|
la_ non-working day or after business hours in the place of receipt will only be deemed to be given on the next working day in that place. 34.2 Addresses for notices (a) The address and facsimile number of the Company are: Address: U. S|

Business Days'’ notice. 34.3 Communication through the Facility Agent All formal communication under the Finance Documents to or from the Company must be sent through the Facility Agent. 34.4 Communication when Facility Agent i:
Impaired Agent If the Facility Agent is an Impaired Agent the parties may, instead of communicating with each other through the Facility Agent, communicate with each other directly and (while the Facility Agent is an Impaired Agent) all}

rovisions of the Finance Documents which require communications to be
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operate after a replacement Facility Agent has been appointed. 34.5 Electronic communication (&) Any communication to be made between any two Parties under or in connection with the Finance Documents may be made by electronic]

ufficient copies for each Paper Form Lender) in paper form. In any event the Company shall supply the Facility Agent with at least one copy in paper form of any information required to be provided by it
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posted onto the Designated Website is amended; or (v) the Company becomes aware that the Designated Website or any information posted onto the Designated Website is or has been infected by any electronic virus or similar software.|

notifies the Facility Agent under paragraj of this Clause 34.6, all information to be provided by the Company under this Agreement after the date of that notice shall be supplied in paper form|
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of any Write-down and Conversion Powers. Bail-In Legislation means: (i) in relation to an EEA Member Country which has implemented, or which at any time implements, Article 55 of Directive 2014/59/EU establishing a framework for the

described as such in relation to that Bail-In Legislation in the EU Bail-In Legislation Schedule; and (ii) in relation to any other applicable Bail-In Legislation: (A) any powers under that Bail-In Legislation to cancel, transfer or dilute shares|

instrument under which that liability arises, to convert all or part of that liability into shares, securities or obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a right had been}

lexercised under it or to suspend any obligation in respect of that liability or any of the powers under that Bail-In Legislation that are related to or ancillary to any of those powers; and (B) any similar or analogous powers under that Bail-In|
Legislation. 37. GOVERNING LAW This Agreement and any non-contractual obligations arising out of or in connection with it are governed by English law]
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in relation to any proceedings before the English courts in connection with any Finance Document; (b) agrees to maintain such an agent for service of process in England for so long as any amount is outstanding under this Agreement; (¢
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with section 93b of the Slovak Banking Act hereby informs the Company that: (a) if a Slovak Finance Party and the Company enter into an arbitration agreement, any disputes between these Parties arising from or in connection with this]

reement may be, in addition to a complaints procedure or court proceedings, resolved in arbitration proceedings pursuant to the Slovak Act No. 244/2002 Coll. on arbitration proceeding ind (b) if

la Slovak Finance Party and the Company enter into an agreement to resolve disputes in mediation, any disputes between these Parties arising from or in connection with this Agreement subject to such agreement on mediation may be]
resolved in mediation pursuant to the Slovak Act No. 420/2004 Coll. on mediation. This Agreement has been entered into on the date stated at the beginning of this Agreement.
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0040772-0000073 EUO1: 2011178826.12 99 SCHEDULE 1 ORIGINAL LENDERS Name of Original Lender Commitments (in €) ING Bank N.V. acting through ING Bank N.V., pobocka zahrani¢nej

a.s. 65,000,000 Komeréni banka, a.s. acting through Komeréni banka, a.s., pobocka zahraniénej banky 65,000,000 UniCredit Bank Czech Republic and Slovakia, a.s. actil hrough UniCredit Bank Czech Republic and Slovakia, a.s. |
bobocka zahraniénej banky 35,000,000 Ceskoslovenska obchodna banka, a.s. 35,000,000 Citibank Europe plc acting through Citibank Europe plc, pobocka zahraniénej banky 35,000,000 Total Commitments €300,000,000
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2011178826.12 100 SCHEDULE 2 CONDITIONS PRECI An extract from the Com|
land Ferroenergy's entries in the Commercial Registry, sealed/stamped by the applicable Commercial Registry, as at a date no earlier than 10 days prior to the date of the Agreement and certified by an authorised signatory of the]

agent referred to in Clause 38.2 (Service of process) has accepted its appointment under that Clause|
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full. 16. Evidence that all fees and expenses then due and payable from the Company under this Agreement have been or will be paid by the first Utilisation Date.|
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articipants of the Company].2 By: [@] 1 Delete as applicable. 2 Delete as applicable]
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0040772-0000073 EUO1: 2011178826.12 105 SCHEDULE 5 FORM OF TRANSFER CERTIFICATE To: [FACILITY AGENT] as Facility Agent From: [EXISTING LENDER] (the Existing Lender) and [NEW LENDER] (the New Lender’

@] U. S. Steel Kosice, s.r.0. - €300,000,000 Credit Agreement dated 29 September 2021 (as amended) (the Agreement) We refer to the Agreement. This is a Transfer Certificate. 1. The Existing Lender transfers by novation to the Ne
Lender the Existing Lender’s rights and obligations referred to in the following Schedule in accordance with the terms of the Agreement. 2. The proposed Transfer Date is [@)]. 3. The administrative details of the New Lender for the
purposes of the Agreement are set out in the Schedule. 4. The New Lender expressly acknowledges the limitations on the Existing Lender’s obligations in respect of this Transfer Certificate contained in the Agreement. 5. This Transfe

Certificate may be executed in any number of counterparts and this has the same effect as if the signatures on the counterparts were on a single copy of the Transfer Certificate. 6. This Transfer Certificate is
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5% By: Nme It is the responsibility of each New Lender to ascertain whether any other document or formality is reulred to perfect the transfer contem| Iated by this Transfer

[Certificate or to take the benefit of any interest in any security.
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0040772-0000073 EUO1: 2011178826 12 107 SCHEDULE 6 FORMS OF NOTIFIABLE DEBT PURCHASE TRANSACTION NOTICE PART 1 FORM OF NOTICE ON ENTERING INTO NOTIFIABLE DEBT PURCHASE TRANSACTION|
ility Ag B J r h (b
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0040772-0000073 EUO1: 2011178826.12 108 PART 2 FORM OF NOTICE ON TERMINATION OF NOTIFIABLE DEBT PURCHASE TRANSACTION / NOTIFIABLE DEBT PURCHASE TRANSACTION CEASING TO BE WITH|

Dated: U. S. Steel KoSice, s.r.0. - €300,000,000 Credit Agreement dated 29 September 2021

aragraph (c) of Clause 27.2 (Disenfranchisement on Debt Purchase Transactions entered into by Affiliates of the Company) of the Agreement. Terms defined in the Agreement have the same meaning in this notice unless given

different meaning in this notice. 2. A Notifiable Debt Purchase Transaction which we entered into and which we notified you of in a notice dated [@] has [terminated]/[ceased to be with an Affiliate of the Company].* 3. The Notifiable Debf

Purchase Transaction referred to in paragraph 2 above relates to our Commitment amounting to €[@]. [Lender] By: * Delete as applicable |
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0040772-0000073 EUO1: 2011178826.12 109 SCHEDULE 7 FORM OF ADDITIONAL COMMITMENT REQUEST NOTIFICATION To: [FACILITY AGENT] as Facility Agent From: U. S. Steel Kosice, s.r.0 as the Compan

[Steel Kosice, s.r.o. - €300,000,000 Credit Agreement dated 29 September 2021 (as amended,
Additional Commitments). Terms defined in the Agreement have the same meaning in this Additional Commitment Request Notification unless

the Agreement) 1. We refer to the Agreement. This is an Additional Commitment Request Notification delivered pursuant to Clause 2.2)

given a different meaning in this Additional Commitment Request Notification. 2. The
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, in advance of submitting an Additional Commitment Request pursuant to paragraph (a) of Clause 2.2 (Additional Commitments), in accordance with paragraph (a) of Clause 2.2 (Additional Commitments) notifies the Existing|
Lenders that it requests EUR[@)] as an Additional Commitment (as defined in Clause 2.2 (Additional Commitments)) and requests each Lender that wishes to participate in such Additional Commitment to noti

@] Business Days following the date of this Additional Commitment Request Notification. Company U. S. Steel Ko3ice, s.r.0. By]
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g
Documents with the relevant Additional Commitment set out in this letter. 5. This Additional Commitment Request and any non-contractual obligations arising out of or in connection with it are governed by English law. 6. This is a Financej

[Document. 7. This Additional Commitment Request may be executed in any number of counterparts and this has the same effect as if the signatures on the counterparts were on a single copy of the Additional Commitment Request|
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the Agreement. p NSt
Names of Additional Commitment Lender] By: Acknowledged by: FACILITY AGENT] as Facility Agent

Fﬁ slide123

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 226/422

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

00073 EUO1: 2011178826.12 112 SCHEDULE 9 ESG KPIS AND SPT:
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0040772-0000073 EUO1: 2011178826.12 113 SCHEDULE 10 FORM OF INCREASE CONFIRMATION To: [FACILITY AGENT] as Facility Agent and U. S. Steel KoSice, s.r.0. as Company, for and on behalf of the Company From: [the]

he Finance Documents as a Lender. 6. The Facility Office and address, fax number and attention details for notices to the Increase Lender for the purposes of Clause 34.2 (Addresses for notices) of the Agreement are set out in the]
Schedule. 7. The Increase Lender expressly acknowledges the limitations on the Lenders’ obligations referred to in paragraph (i) of Clause 2.3 (Increase) of the Agreement. 8. This Increase Confirmation may be executed in any number of]
counterparts and this has the same effect as if the signatures on the counterparts were on a single copy of this Increase Confirmation. 9. This Increase Confirmation and any non-contractual obligations arising out of or in connection with i

lare governed by English Law. 10. This Increase Confirmation has been entered into on the date stated at the beginning of this Increase Confirmation|
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0040772-0000073 EUO1: 2011178826.12 114 THE SCHEDULE Relevant Commitment(s)/rights and obligations to be assumed by the Increase Lender [insert relevant details] [Facility Office address, fax number and attention details for]

Inotices and account details for payments] [Increase Lender] By: This Increase Confirmation is accepted by the Facility Agent and the Increase Date is confirmed as [@)]. ility Agent [FACILITY AGENT] By]
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USSK 2021 — Facility Agreement — signature pages SIGNATORIES [ORIGINAL SIGNATURE BLOCKS OMITTED FROM THE AMENDED FORM OF THIS AGREEMEN
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Agent ING BANK N.V. By:
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Allen & Overy Bratislava] 2014957547.
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Eleventh Supplemental Agreement means the supplemental agreement dated 3 May]
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land Consent”), dated as of June 7, 2024, is entered into by and among EXPLORATORY VENTURES, LLC, a limited liabili i existing under the laws of the state of Delaware (the “Borrower”
UNITED STATES STEEL CORPORATION, a corporation that is duly incorporated and validly existing under the laws of the state of Delaware (the “Parent Guarantor”), KFW IPEX- BANK GMBH, as Facili

ogether with its permitted successors and assigns, the “Facili ") acting on behalf of the Majority Lenders (as defined in the Credit Agreement (as defined below)), with respect to the Amended and Restated Credit Agreement, dated
as of December 22, 2022 (as amended, restated, amended and restated, supplemented or otherwise modified from time to time, the “Credit Agreement”), by and among the Borrower, the Parent Guaran KFW IPEX-Bank GmbH, ag
Mandated Lead Arranger and ECA Structuring Bank, KFW IPEX-Bank GmbH, as ECA Agent, and the Lenders and the other parties from time to time party thereto. WHEREAS, pursuant to Section 22.4(a) of the Credit Agreement,

Lenders consent to the amendments to the Credit Agreement set forth herein; WHEREAS, the Majority Lenders, acting through the Facility Agent, have agreed, upon the terms and subject to the]
conditions set forth herein, to amend such provisions of the Credit Agreement as set forth herein; WHEREAS, pursuant to Section 10.10(b) of the Credit Agreement, the Borrower must not amend or waive an provisions under|
i i ing, without limitation, any amendment which changes or has the effect of changing the Export Contract Value, the Eligible Project Costs, the payment terms or the scope of work); WHEREAS, the)
Borrower wishes to enter into that certain Amendment No. 7 to ESP Amendment to the Project Equipment Supply Agreement in substantially the form attached hereto as Exhibit A (‘PESA Amendment) which, amends: (i) the date by}
hich the First Coil Date is achieved thereunder from July 15, 2024 to January 15, 2025, (ii) the end date for the period in connection with Performance Testing (as such term is defined under the Project Equipment Supply Agreement’
rom November 1, 2024 until May 1, 2025, and (iii) the date on which the Acceptance Certificate in connection with Final Acceptance is issued from January 31, 2025 to July 31, 2025; and WHEREAS, the Borrower has reguested that the
Majority Lenders consent to the Borrower's entry into the PESA Amendment,
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2 NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto, intending to be legally bound hereby, agree as follows: SECTION 1. Defined Terms. Unless]
lotherwise defined herein, capitalized terms which are defined in the Credit Agreement, as amended hereby, are used herein as therein defined. SECTION 2. Effective Date Amendments and Consent. Effective as of the Amendment
Effective Date (as defined below), (a) the Credit Agreement is hereby amended as follows: (i) Section 1.1 of the Credit Agreement is hereby amended by inserting the following defined term in alphabetical order: “Merger Agreement’|

b
Merger Effective Date (as defined below), the Credit Agreement is hereby amended as follows|
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longer listed on a stock exchange) of either the aggregate ordinary voting power or the aggregate equity value represented by the issued and outstanding Equity Interests in the Parent Guarantor, unless, the Permitted Holders have, af

lsuch time, directly or indirectly, the right or the abi by voting power, contract or otherwise to elect or designate for election at least a majority of the board of directors of the Parent Guarantor;

lagreement, option agreement, warrant agreement or similar agreement (or voting or option or similar agreement related thereto) until the consummation of the acquisition of the securities in connection with the transactions contemplated]
such agreement; and” SECTION 4. Effectiveness. This Amendment and Consent shall become effective on the first date (the “Amendment Effective Date") on which
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4 (a) the Facility Agent (or its counsel) shall have received executed signature pages to this Amendment and Consent from the Facility Agent, the Parent Guarantor and the Borrower: (b) the Facility Agent (or its counsel) shall have]
received an Officer’s Certificate, certifying that each of the representations and warranties made by the Borrower in Section 5 below are true and correct on the Amendment Effective Date; (c) all outstanding fees, costs and expenses due

p
Amendment and Consent, the Borrower represents and warrants to the Facility Agent: (a) that both immediately prior to and immediately after giving effect to this Amendment and Consent, no Default or Event of Default exists; (b) the]

lshareholders, partners and members where required, do not contravene any of the Borrower’s organizational documents, do not violate an i Governmental Body or arbiter and do not require]

he consent of, authorization by, approval of, notice to, or filing or registration with, any Governmental Body or any other Person in order to be effective and enforceable; and (c) this Amendment and Consent has been duly executed an:
delivered on behalf of the Borrower and constitutes the legal, valid and binding obligation of the Borrower, enforceable in accordance with its terms, except as enforceabilit
plicable Law affecting the enforcement of creditors’ rights generally or by equitable principles relating to enforceability. SECTION 6. References to and Effect on Other Financing Documents; No Waiver]
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5 (@) On and after the Amendment Effective Date or the Merger Effective Date, as applicable, this Amendment and Consent shall for all
Documents and each reference in the Credit Agreement to “this Agreement”, “the Credit Agreement”
['the Credit Agreement

urposes be deemed to be a Finance Document under the Credit Agreement and the other Finance]
. , “hereunder”, “hereof”’ or words of like import referring to the Credit Agreement, and each reference in the other Finance Documents tg
“thereunder”, “thereof” or words of like import referring to the Credit Agreement, shall mean and be a reference to the Credit Agreement, as modified by this Amendment and Consent. (b) Except as expressl!
Imodified by this Amendment and Consent, the Credit Agreement is and shall continue to be unchanged and in full force and effect and is hereby in all respects ratified and confirmed. (c) The execution, delivery and effectiveness of thig]
Amendment and Consent shall not operate as a waiver of any right, power or remedy of any Lender or Agent under any of the Transaction Documents, nor, except as expressly provided herein, constitute a waiver or amendment of any]

provision of any of the Transaction Documents. SECTION 7. Miscellaneous. (a) This Amendment and Consent shall be binding upon and inure to the benefit of the parties hereto and their respective successors and permitted assigns. (b

Agreement are hereby incorporated by reference, mutatis mutandis, and shall apply as if fully set forth herein. [The remainder of this page is intentionally left blank.
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US-LEGAL-12701753/12 104165-0175 [Exhibit A to US Steel Amendment and Consent] EXHIBIT A FORM OF PESA AMENDMENT]
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Exhibit 31.1

CHIEF EXECUTIVE OFFICER CERTIFICATION

1, David B. Burritt, certify that:
1. I have reviewed this quarterly report on Form 10-Q of United States Steel Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the

circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and

cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e))

and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information
relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being

prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance

regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and

procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the registrant’s fourth
fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee

of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant's

ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

August 2, November 1, 2024 /sl David B. Burritt
David B. Burritt

President and Chief Executive Officer
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Exhibit 31.2

CHIEF FINANCIAL OFFICER CERTIFICATION

1, Jessica T. Graziano, certify that:
1. | have reviewed this quarterly report on Form 10-Q of United States Steel Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and

cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e))
and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information
relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being
prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance

regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the registrant's fourth

fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee
of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant's

ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

August 2, November 1, 2024 /sl Jessica T. Graziano

Jessica T. Graziano
Senior Vice President and Chief Financial Officer

Exhibit 32.1
CHIEF EXECUTIVE OFFICER
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350
1, David B. Burritt, President and Chief Executive Officer of United States Steel Corporation, certify that:
1) The Quarterly Report on Form 10-Q of United States Steel Corporation for the period ending June 30, 2024 September 30, 2024, fully complies with the requirements of section 13(a) or 15(d)
of the Securities Exchange Act of 1934; and

2) The information contained in the foregoing report fairly presents, in all material respects, the financial condition and results of operations of United States Steel Corporation.

/sl David B. Burritt

David B. Burritt

President and Chief Executive Officer
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August 2, November 1, 2024

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act of 2002 has been provided to United States Steel Corporation and will be retained by United States Steel
Corporation and furnished to the Securities and Exchange Commission or its staff upon request.

Exhibit 32.2

CHIEF FINANCIAL OFFICER
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350

1, Jessica T. Graziano, Senior Vice President and Chief Financial Officer of United States Steel Corporation, certify that:

1) The Quarterly Report on Form 10-Q of United States Steel Corporation for the period ending June 30, 2024 September 30, 2024, fully complies with the requirements of section 13(a) or 15(d)
of the Securities Exchange Act of 1934; and

2) The information contained in the foregoing report fairly presents, in all material respects, the financial condition and results of operations of United States Steel Corporation.

Is/ Jessica T. Graziano

Jessica T. Graziano

Senior Vice President and Chief Financial Officer

August 2, November 1, 2024

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act of 2002 has been provided to United States Steel Corporation and will be retained by United States Steel
Corporation and furnished to the Securities and Exchange Commission or its staff upon request.

Exhibit 95

United States Steel Corporation
Mine Safety Disclosure
(Unaudited)

For the quarter ended June 30, 2024 September 30, 2024 follows:
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Total # of

Significant &

Substantial ~ Total # of
violations orders

Mine (Federal Mine Safety and Scel under  orders

Health Administration (MSHA) ID) 8104(a) (a) 8104(b) (@) 8104

Mt. Iron
(2100820, 2100282)

Keewatin
(2103352)
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