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Item 7.01. Regulation FD Disclosure

On May 1, 2020, United States Steel Corporation (the "Corporation") posted to its website a presentation related to the Corporation's financial results
for the first quarter 2020. The presentation will be used in connection with the conference call the Corporation will hold on May 1, 2020 at 8:30 am
Eastern time.

In accordance with General Instruction B.2 of Form 8-K, the information contained in this Item 7.01 and the presentation are being furnished under
Item 7.01 of Form 8-K and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), or otherwise subject to the liabilities of that section, nor shall such information and exhibits be incorporated by reference into any filing under
the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing. The
presentation is furnished with this current report on Form 8-K as Exhibit 99.1.

Item 9.01    Financial Statements and Exhibits.

The slide presentation referenced in Item 7.01 is furnished with this current report on Form 8-K as Exhibit 99.1.

(d) Exhibits

99.1 First Quarter 2020 Earnings Call Slides
  

104 Cover page interactive data file (embedded within the inline XBRL document exhibit 101).
  

  







 

Forward-looking stad�



 

Explanation of use of non-GAAP measures We present adju



 

Comprehensive response to COVID-19 1 Protecting lives and livelihoods Guided by our S.T.E.E.L. Principles 2 Prioritizing cash and liquidity Sufficient balance sheet strength to navigate the current environment 3 “Best of both” strategy remains the future Demonstrating flexibility to be prepared to invest in a recovery 4 Swift and meaningful actions Short-te��

4







 

Prioritizing cash and liquidity better-positioned for current market dynamics Reshaped More efficient footprint focused on cost or Footprint capability advantages Improved No material notes Balance Sheet maturities until 2025 Improved cash Efficiencies and cost improvements and performance industry-leading CCC1 Executing Demonstrating flexibility to Strategy execute long-term strategy 1 Cash conversion cycle 7



 

“Best of both” strategy remains the future ✓ World competitive positioning in strategic, high-margin end markets ✓ Unparalleled product platform to serve customers 1 ✓ Big River will unlock value across our entire footprint Transforms business to drive long term cash flow through industry cycles 1 Following U. S. Steel’s acquisition of the remaining 50.1% interest in Big River Steel within the next three and a half years. 8







 

Strategic projects status Strategic Projects Status Details On track to complete in the second EAF at Tubular half of 2020 Endless Casting and Project delayed for an indeterminate Rolling at Mon Valley period of time Remaining upgrades delayed for an Gary Hot Strip Mill indeterminate period of time Project delayed for an indeterminate Dynamo Line at USSK period of time Big River Steel remains our top strategic priority 11



 

Monetizing excess iron ore pellets $100M $500M $2.4B Cash in 2020 Incremental cash opportunity Implied value Option for Stelco to purchase Additional $500 million Validates value of 25% stake in Minntac until received if option is competitive advantage January 31, 2027 exercised Executing on our strategic objective to monetize iron ore assets to bolster liquidity and support strategy execution 12



 

More resilient compared to prior downturns ✓ Focused footprint ✓ Improved EBITDA margins ✓ Significant improvement in cash conversion ✓ Long-term debt maturities ✓ Improved pension & OPEB funded status ✓ Sufficient liquidity position 1 Estimated 3rd party shipments for Flat-rolled and U. S. Steel Europe segments. 13





 

Sufficient cash and liquidity Sufficient liquidity Sufficient liquidity on balance sheet • $1.8 billion of total liquidity ✓ ➢ Includes $1.4B of cash • $100 million of additional cash ✓ Low cost of debt <6.5% through Minntac agreement • $1.4 billion of secured capacity ✓ No near-term debt maturities Current debt maturity profile No pension / OPEB mandatory contribution ✓ requirements in the near term $4,880 $2,786 Prudent capital preservation actions $1,568 $393 $96 $16 $21 ✓ 2020E 2021E 2022E 2023E 2024E Later Total years 15



 

Taking action to ensure “best of both” strategy execution Annual dividend $35M Dividend reduced $7M ~$28M annual savings 2019 2020E Shares repurchased ($M) $88M Share repurchase Program ~$88M cancelled program cancelled total savings 2019 Current Annual capex $950M $750M Capex reduction ~$200M 2020E savings Original guidance Current guidance U.S. ABL facility size Increased $2,000M Revolver upsize $1,500M available liquidity Year ago Current ~$315 million in 2020E cash savings 16



 

First quarter 2020 financial highlights Flat-rolled Segment EBITDA1 $ Millions $86 • Total first quarter adjusted EBITDA1 of $42 $64 million, ahead of our guidance on March 20 EBITDA1 4Q 2019 1Q 2020 Margin: 2% 4% • Quarter performance ~$34 million U. S. Steel Europe Segment EBITDA1 $ Millions better than our expectations $9 ➢ Flat-rolled: Stronger ➢ U. S. Steel Europe: Stronger ($7) ➢ Tubular: Weaker EBITDA1 4Q 2019 1Q 2020 Margin: (1%) 2% • Aggressive cost cutting in response to Tubular Segment EBITDA1 $ Millions COVID-19 • Liquidity of $1,815 million ($34) ($35) • Cash and cash equivalents total EBITDA1 4Q 2019 1Q 2020 Margin: (13%) (14%) $1,350 million 1 Earnings before interest, income taxes, depreciation and amortization. 17 Note: For reconciliation of non-GAAP amounts see Appendix.



 

Recap • Protecting lives and livelihoods • Prioritizing cash and liquidity • “Best of both” strategy remains the future • Swift and meaningful actions 18



 

Q & A





 

Reconciliation of segment EBITDA Segment EBITDA – Flat-rolled 4Q 2019 1Q 2020 ($ millions) Segment earnings before interest and income taxes ($79) ($35) Depreciation 121 121 Flat-rolled Segment EBITDA $42 $86 Segment EBITDA – U. S. Steel Europe 4Q 2019 1Q 2020 ($ millions) Segment earnings before interest and income taxes ($30) ($14) Depreciation 23 23 U. S. Steel Europe Segment EBITDA ($7) $9 Segment EBITDA – Tubular 4Q 2019 1Q 2020 ($ millions) Segment earnings before interest and income taxes ($46) ($48) Depreciation 12 13 Tubular Segment EBITDA ($34) ($35) 21





 

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



 


