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©2024 U. S. Steel. All Rights Reserved NEWS RELEASE www.ussteel.com obtain necessary regulatory approvals.” • “The

sales process was thorough, shareholders are receiving a sizable premium, there is a potential downside risk of non-approval,

and there is certainty of value in NCS’s cash offer.” In its March 27, 2024 report, Glass Lewis stated: • “… we believe the

disclosed engagement framework and functionally public solicitation effort appear to have been suitably comprehensive and

supportive of obtaining the greatest possible value for USS shareholders.” • “…we would highlight the following: (i) the deal-

implied trailing EBITDA multiple of 6.7x substantially exceeds the Company's stand-alone valuation in the run-up to

announcement (approximately 2.55x as of August 11, 2023, trailing one-year average of approximately 1.52x as of August

11, 2023); the deal-implied forward EBITDA multiple of 8.2x substantially exceeds the Company's stand-alone valuation in

the run-up to announcement (approximately 4.06x as of August 11, 2023, trailing one-year average of approximately 3.28x as

of August 11, 2023); (iii) the deal-implied trailing EBITDA multiple of 6.7x falls between the median and mean trailing

EBITDA multiples derived by Barclays in its review of precedent transactions (6.4x and 6.9x, respectively); and (iv) in

absolute terms, the proposed purchase price represents a roughly twelve-year unaffected high for USS investors. Taken

together…we thus believe there exists persuasive cause to conclude the proposed all-cash purchase price is attractive here.” •

“…as it relates to the political/regulatory element, we believe USS has negotiated adequate procedural safeguards and

remedies intended to give the NSC deal the best possible opportunity of securing necessary approvals…” U. S. Steel issued

the following statement in response: “We are pleased that ISS and Glass Lewis support our Board’s unanimous

recommendation that shareholders vote “FOR” our pending transaction with Nippon Steel. Through increased financial

investment and NSC’s contribution of advanced technologies, Nippon Steel will advance American priorities by driving greater

quality and competitiveness for customers in the critical industries that rely on American steel while strengthening American

supply chains. Importantly, U. S. Steel will retain its headquarters in Pittsburgh, Pennsylvania and together with NSC will

bolster and grow U. S. Steel in the U.S. market in a way that prioritizes our talented employees and union members. This

transaction combines two companies with world-leading technologies and manufacturing capabilities to better serve our

customers in the United States and globally and provide our



©2024 U. S. Steel. All Rights Reserved NEWS RELEASE www.ussteel.com shareholders with the opportunity to realize

certain and immediate value at a 142% premium compared to the last day of trading before the strategic alternatives

process was announced.” U. S. Steel shareholders of record at the close of business on March 4, 2024 will be entitled to vote at

the special meeting, including by submitting a proxy in advance of the meeting. U. S. Steel shareholders who need assistance

in completing the proxy card, need additional copies of the proxy materials or have questions regarding the upcoming special

meeting should contact U. S. Steel’s proxy solicitor: Innisfree M&A Incorporated 501 Madison Avenue, 20th Floor New York,

NY 10022 Toll Free: (877) 825-8621 (from the U.S. and Canada) or (412) 232-3651 (from other locations) Barclays Capital

Inc., Goldman Sachs & Co. LLC and Evercore are serving as financial advisors to U. S. Steel. Milbank LLP and Wachtell,

Lipton, Rosen & Katz are acting as legal advisors. About U. S. Steel Founded in 1901, United States Steel Corporation is a

leading steel producer. With an unwavering focus on safety, the Company’s customer-centric Best for All® strategy is advancing

a more secure, sustainable future for U. S. Steel and its stakeholders. With a renewed emphasis on innovation, U. S. Steel

serves the automotive, construction, appliance, energy, containers, and packaging industries with high value-added steel

products such as U. S. Steel’s proprietary XG3® advanced high-strength steel. The Company also maintains competitively

advantaged iron ore production and has an annual raw steelmaking capability of 22.4 million net tons. U. S. Steel is

headquartered in Pittsburgh, Pennsylvania, with world-class operations across the United States and in Central Europe. For

more information, please visit www.ussteel.com. Additional Information and Where to Find It This communication relates to the

proposed transaction between the United States Steel Corporation (the “Company”) and Nippon Steel Corporation (“NSC”). In

connection with the proposed transaction, the Company has filed and will file relevant materials with the United States

Securities and Exchange Commission (“SEC”), including the Company’s proxy statement on Schedule 14A (the “Proxy

Statement”), a definitive version of which was filed with the SEC on March 12, 2024. The Company commenced

disseminating the definitive Proxy Statement to stockholders of the Compan ofĠss in Ceeee
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