Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

This form is required to be filed for employee benefit plans under sections 104

be and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
partment of the Treasury N

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 18

Department of Labor » Complete all entries in accordance with

Employee Benefits Security . .
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending  12/31/2018
A This return/report is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of
' participating employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, Check here. . ... ... ... ... e »
D Check box if filing under: Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 016
AK STEEL CORPORATION THRIFT PLAN - PLAN DOCUMENT B number (PN) »
1c Effective date of plan
01/01/1990
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 31-1267098
AK STEEL CORPORATION 2C Plan Sponsor’s telephone
number
513-425-5000
9227 CENTRE POINTE DRIVE 2d Business code (see
WEST CHESTER, OH 45069 instructions)
331110

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 10/13/2019 STEPHANIE BISSELBERG
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN  |Filed with authorized/valid electronic signature. 10/13/2019 STEPHANIE BISSELBERG
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2018)

v. 171027
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3a Plan administrator's name and address D Same as Plan Sponsor 3b Administrator’'s EIN
31-1267098
BENEFIT PLAN ADMINISTRATIVE COMMITTEE . N
3C Administrator’s telephone
9227 CENTRE POINTE DRIVE number
WEST CHESTER, OH 45069 513-425-5000
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 I 86
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PlaN YE&T ............ccc.coevevieeveieeeieeece e 6a(1) 36
a(2) Total number of active participants at the end of the PIAN YEAT ........c.curieririeiinieeree e 6a(2) 33
b Retired or separated participants reCEIVING DENERLS. ..............cciiueueieiiiieeeeeeeeete ettt ettt s sttt n e 6b 0
C Other retired or separated participants entitled to future BenefitS ... 6¢C 46
d  Subtotal. Add INES BA(2), BB, ANU BC.........ceveieeeeeeieeeeeeee et eeeeeeeeseeeee et ee st es et e et es st es s s s s es et en s e en et eneneeeas 6d 79
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........c.ccovcieiiiiiiiiic e, 6e 3
T Total. AA lINES BA AN BE.........cucvveviteveeeeeececect ettt te ettt ettt ettt s s es s eea et et et ettt et s s sees s et st et et et eses s e esnaetetetesasans of 82
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE ThIS IEMY ... vttt ettt e et e et et e s et s es e sesee e et e e et et et es e s e s e s e e e e e et e s e e ee et e e e e e ee et et ee et et et et s s s s eeeteseeeeesen e 69 4
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S ThAN 100%6 VESIEA ... cvces et ettt stee et et ee et estee et et ee s et st ee e et onsee s et et ee s et et em et et ee st et en st et en st et en et et en st et en st nses e 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2E 2F 2G 2J 2K 3H
b Ifthe plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) Insurance 1) Insurance
2 l Code section 412(e)(3) insurance contracts ) I Code section 412(e)(3) insurance contracts
3 Trust 3 Trust
4) |—| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) 1) H (Financial Information)
) D | (Financial Information — Small Plan)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan @) D — A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) D SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) D G (Financial Transaction Schedules)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) oo [] Yyes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2018 Form M-1 annual report. If the plan was not required to file the 2018 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE C Service Provider Information OM8 No. 12100110
Form 5500
( : 2018

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab: .
Employee B:r?eafli'trsnggcarityaAz:‘ninistration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2018 or fiscal plan year beginning  01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
AK STEEL CORPORATION THRIFT PLAN - PLAN DOCUMENT B plan number (PN) > 016
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
AK STEEL CORPORATION 31-1267098

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. .. ............ D Yes No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2018
v.180523
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
Sponsor)

®)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes [[ No [[

(a) Enter name and EIN or address (see instructions)

(b)

(c)

(d)

(€)

()

(9)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD NOI:I YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) () (9) (h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service

Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -O-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
Sponsor)

®)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes [[ No [[

(a) Enter name and EIN or address (see instructions)

(b)

(c)

(d)

(€)

()

(9)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD NOI:I YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) () (9) (h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service

Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -O-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2018

This Form is Open to Public

Inspection.
For calendar plan year 2018 or fiscal plan year beginning  01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
AK STEEL CORPORATION THRIFT PLAN - PLAN DOCUMENT B
plan number (PN) 4 016

C Plan or DFE sponsor's name as shown on line 2a of Form 5500

AK STEEL CORPORATION

D Employer Identification Number (EIN)

31-1267098

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)

(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: AK STEEL THRIFT PLAN MASTER TRUST

b Name of sponsor of entity listed in (a):

AK STEEL CORPORATION

C EIN-PN 31-1267098-018

d Entity
code

M € Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

7850183

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

e Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2018
v.171027
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Page 2 -

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)




Schedule D (Form 5500) 2018 Page 3 -

Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2018

This Form is Open to Public

Pension Benefit Guaranty Corporation Ins pecti on
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018
A Name of plan B  Three-digit
AK STEEL CORPORATION THRIFT PLAN - PLAN DOCUMENT B plan number (PN) > 016

C Plan sponsor’s name as shown on line 2a of Form 5500
AK STEEL CORPORATION

D Employer Identification Number (EIN)
31-1267098

‘ Part | IAsset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........cceiiiiiiiiiie e la 0 0
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONtHBULIONS. ........cvouvevveeeeeeeseee et 1b(1) 771 972
(2) Participant CONtIBULIONS ...............oviveveeeeeeeeeeeeeeeeseee e s 1b(2) 2015 2456
(B) ONET.couvircereereee ettt 1b(3) 0 0
C General investments:
2) Interest-bgaring cash (include money market accounts & certificates 1c(1) 0 0
OF AEPOSIL)....evieeiie e
(2) U.S. Government securities 1c(2) 0 0
(3) Corporate debt instruments (other than employer securities):
(A) PIETEITEA ... 1c(3)(A)
(B) AlLONEY ..o 1c(3)(B) 0 0
(4) Corporate stocks (other than employer securities):
(A) PIEEITEU . ... 1c(4)(A) 0 0
(B) COMIMON. ..o 1c(4)(B) 0 0
(5) Partnership/joint VENtUre iNtEreStS ..............ccocoeeeevereeeeeeseeeeeesseenens 1c(5) 0 0
(6) Real estate (other than employer real property)............c.ccceeveveveeeeeennn. 1c(6) 0 0
(7) Loans (other than to participants) 1c(7) 0 0
(8) Participant l0ans............cocoeevveereerseressnes 1c(8) 58510 37287
(9) Value of interest in common/collective trusts 1c(9) 0 0
(10) Value of interest in pooled separate aCCOUNtS ..........ccceevevvevererrereenenns 1c(10)
(11) Value of interest in master trust investment accounts ................cc......... 1c(11) 8070340 7850183
(12) Value of interest in 103-12 investment eNtities. ..............occoveevereveserenn. 1c(12) 0 0
(13) \f/uarllléz)of interest in registered investment companies (e.g., mutual 1c(13) 0 0
(14) Value of funds held in insurance company general account (unallocated [
contracts).... .
(15) ONET oot n et 1c(15) 0 0

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2018
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1d Employer-related investments: (a) Beginning of Year (b) End of Year

(1) Employer securities 1d(1) 0 0

(2) Employer real property 1d(2) 0 0

€ Buildings and other property used in plan operation ...........cccccoevvvieveeeinninnes le 0 0

f Total assets (add all amounts in lines 1a through 1€) .........cccccccvoveeeveennnne. 1f 8131636 7890898
Liabilities

0 Benefit Claims PaYabIE.........coriririiiiieicieieireir ettt 19 0 0

' Operating PayabIes .............cccccvovivieeeeeeeeee e 1h 0 0

| ACQUISItION INDEDEANESS .......c.e.vveeeeececeeeeeee e Li 0 0

] Other lIADIIHES ........cvvieceieeieee ettt 1 0 0

K Total liabilities (add all amounts in lines 1g throughlj) .........cccocevrrevevevennne. 1k 0 0
Net Assets

| Net assets (subtract line 1k from liNe 1) .........cccoeveveveveeeeeeeeeeeeeeesenesennas ‘ 1l ‘ 8131636 7890898

Part 1l |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMpIOYers..........c.ccccceeuevevenen. 2a(1)(A) 52884

(B)  PAMICIDANES. ... ...voeeeeeeeeeeseeseee e tes st en s ene s 2a(1)(B) 109349

(C) Others (INCIUING FOIOVETS) ..........vveeeeveeeeeeeeeeeeee e 2a(1)(C) 0
(2) NONCASh CONHBULIONS ......cevveieeeeeieeee st 2a(2) 0
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 162233

b Earnings on investments:

(1) Interest:

) Certiicatos of eposi). ) T B A ] 22O 0

(B) U.S. GOVEINMENE SECUMHES .........vovevevereieeeeeseeeseseseenesesesesenneseans 2b(1)(B) 0

(C) Corporate debt INSIUMENLS.............oevereieeeeeeeeeeeeeeeseseseeeeenesesins 2b(1)(C) 0

(D) Loans (other than to PArtiCiPants).............cooveeeereereesseresesenenseans 2b(1)(D) 0

(E)  PartiCipant 08NS ...........ccoveviveeieeeeeeeeeeseeeeteeseeeseesenesen s enneses 2b(1)(E) 2664

(F) OHNET oottt 2b(1)(F) 0

(G) Total interest. Add lines 2b(1)(A) through (F)........c.cceevveriereeererenn. 2b(1)(G) 2664
(2) Dividends: (A) Preferred StOCK.............cvirvveereeereeeeessereeeenseseseennen 2b(2)(A)

(B)  COMMON SIOCK.........eveieieeseeeseeeseeeeeesee s eeeteee s enesen s 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds)............ 2b(2)(C) 0

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENES.....oieiieeeeeeeeeeeete ettt ee ettt s sttt en e sttt 2b(3) 0
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.. 2b(4)(A) 0

(B) Aggregate carrying amount (See instructions) .................... 2b(4)(B) 0

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ............... 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...................... 2b(5)(A) 0

(B) ONET .ot n e 2b(5)(B) 0

) A e 2GR 1 B) e e 26(5)(C) 0
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts.............cccco...... 2b(6) 0
(7) Net investment gain (loss) from pooled separate accounts........... 2b(7) 0
(8) Net investment gain (loss) from master trust investment accounts... 2b(8) -103060
(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9) 0
(20) l(;lc()e:n inve_stment gain (loss) from registered investment 2b(10) 0
panies (e.g., mutual funNdS).........ccooueiiiiiiiiiiie e
C Other iNCOME.....eiiiicice e 2c 0
d Total income. Add all income amounts in column (b) and enter total...................., 2d 61837
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 297592
(2) To insurance carriers for the provision of benefits...........occoveiiiiiiiinnnes. 2e(2) 0
(B) OUNET .ot een e eeee e 2e(3) 0
(4) Total benefit payments. Add lines 2e(1) through (3).......ccccevurvevruerevnuenns 2e(4) 297592
f  Corrective distributions (S€e INSTUCHONS) ..........c.eevevreeeeeereieeereeesereeeeeeeenans 2f 0
g Certain deemed distributions of participant loans (see instructions)................. 29 0
N INEEIESE EXPENSE ...ttt 2h 0
i Administrative expenses: (1) Professional fees..............ccoceerurvevererererenenenensd 2i(1) 0
(2) Contract adminiStrator fEES.........cciiuiiiiiiie e 2i(2) 0
(3) Investment advisory and management fees..........ccoocvverriiienniieeniiiee e, 2i(3) 0
() ONET ..ot 2i(4) 4983
(5) Total administrative expenses. Add lines 2i(1) through (4)........cccceevennnnn, 2i(5) 4983
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 302575
Net Income and Reconciliation
k Net income (loss). Subtract line 2j from line 2d 2k 240738
| Transfers of assets:
(1) TOHHIS PIAN ..ot en e 21(2) 0
(2) FrOM this PIAN........eeieeeceeeeeeeeeeeeee e eeee e en e eneneeeand 21(2) 0
‘ Part Il l Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] unqualified @) [ ] Qualified 3)[X| Disclaimer @[] Adverse

Yes D No

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)?

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:PLANTE & MORAN, PLLC (2) EIN: 38-1357951

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there afailure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.).................... da X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEEA.) ..ottt a ettt a et as 4b
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Yes No Amount
C Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .........ccccoeeeriiiiininiennnnne. 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
Lo Y=ot =Y 1) OO 4d X
€  Was this plan covered by a fidelity DONA? ...........cocooviiiiiiiiiicce e 4e X 10000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISNONESLY? .. ...ttt e e e et e e e e e e e e sabb bt e e e e e e s nnbb b e e e e e e e anbnbeeeeas Af X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser?.........cccccceevcvveeniieeiiieeesiieeennns 49 X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?.................. 4h X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) ......ooouiiiiiiie et e e e 4 X
i Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIrEMENES.) .........uiiiiiiiiiiii e 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control 0f the PBGC? ......c..uiiiiiiiiiiiie et ak X
| Has the plan failed to provide any benefit when due under the plan?...........cccccoeiiiiiiiiciiciieee 4] X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) c1eeeureeeiee ettt e R Rt n e nRr et e e n am X
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3.........c.cceiivieeniieeniieeeniineenns 4n
5a  Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ [[ Yes @ No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5c¢ If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... |:| Yes |:[ No

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year

D Not determined

. (See instructions.)




H H OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2018
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
’ h P This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. InSpeCtion.
Pension Benefit Guaranty Corporation
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
AK STEEL CORPORATION THRIFT PLAN - PLAN DOCUMENT B plan number
(PN) > 016
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
AK STEEL CORPORATION 31-1267098
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1
INSIIUCTIONS ...ttt et e bttt e e bt e eh ket o4 bt e o b bt e oo a b et e e bb et e e bbbt e eab e e e e e abb e e e nebe e e sbneeeaas
2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):
EIN(S): 52-1481931
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3
D=L L TP PPR PR PRPRRY
Part I Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)
4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302()(2)? ........couvvvrrrreenens D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.
5  If awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ....................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year.............ccccocoeveeeevevereveeeceeeenns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Nnegative @amMOUNL) ...........cciiiiiiiiiiii e 6¢C
If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?...............ccco.cvevveveverrrecnnne. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE? ..........ooiiiiii e D Yes D No D N/A
Part Ill ‘ Amendments
9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
boX. If NO, CHECK the “NO” DOX.....euviviiiiiiiiiiiiiiitiiitete ittt beberereresesareseseserererenens D Increase D Decrease D Both No

Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?................. D Yes D No
11 a Doesthe ESOP hold any Preferr@d STOCK? ...........c.oviveuieveueeeeeeeeeeeeeeee ettt et eeete e et eee e et et eeeteas e e e eteae et eseee et e s eteseeaean et ereenesenneee D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “Dack-T0-DACK” I08N.) ..........iiiiiiiii ettt
12  Does the ESOP hold any stock that is not readily tradable on an established SECUMtIES MAKE? .............covoveveeeeeeeeee oo []Yes [] No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2018

v. 171027
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer

of the participant for:

B THE CUITENE YEAI ......eeeeeieeeeeeee ettt s et ee st e et e e et e e e e e et s e st en e et s s e s e neetene s s st enesaeneensanens 14a
b The plan year immediately preceding the CUITeNt PIAN YEAT ...........cc.cc.c.vvveueueueieieieeeeeee et 14b
C  The second PreCeding PIAN YEAT ..........cuuii ittt ettt et e et e e e bt eeaabeeeananeeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............c.cccocevevnnen. 15a

b The corresponding number for the second preceding PIaN YEar .................ccccueueereererereiiieeeeeerererererennns 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccoccevviiiiiiiiiiniiienineen, 16a

b

assessed against SUCh Withdrawn MPIOYETS ...ttt e e e s s e e e e s s sibb e e aeessanbereaaaeas

If line 16a is greater than 0O, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ...t e e e et e et e e e s s s e e e rara s s s r e e e n e e s nananrnanans

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be INCIUdEd @S AN @IACKMENT ..........ii ittt e et e ettt e ottt e e e s b bt e e oa ket a4ttt e e ea b b e e e oa ket e o2 Eb e e e e as bt e e aabe e e e bt e e e e anbeeesnbeeeeannneas

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)

a

b

Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %

Provide the average duration of the combined investment-grade and high-yield debt:

D 0-3 years D 3-6 years D 6-9 years D 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:[ 21 years or more
What duration measure was used to calculate line 19(b)?

D Effective duration D Macaulay duration D Modified duration D Other (specify):
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Plante & Moran, PLLC
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537 E. Pete Rose Way
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mOran Tel: 513.595.8800

Fax: 513.595.8806
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Independent Auditor's Report

To the Plan Administrator
AK Steel Corporation Thrift Plans

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of AK Steel Corporation Thrift Plan - Plan
Document A, AK Steel Corporation Thrift Plan - Plan Document B, and AK Steel Corporation Thrift Plan - Plan
Document C (collectively, the "Plans"), which comprise the statements of net assets available for benefits as of
December 31, 2018 and 2017 and the related statements of changes in net assets available for benefits for the
year ended December 31, 2018, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the audits in
accordance with auditing standards generally accepted in the United States of America. Because of the matter
described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain sufficient
appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s (DOL) Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974 (ERISA), the plan administrator instructed
us not to perform, and we did not perform, any auditing procedures with respect to the information summarized in
Note 3, which was certified by T. Rowe Price Trust Company (the "Trustee"), except for comparing such
information with the related information included in the financial statements. We have been informed by the plan
administrator that the Trustee holds the Plans' investment assets and participant notes receivable and executes
related transactions. The plan administrator has obtained certifications from the Trustee as of December 31, 2018
and 2017 and for the year ended December 31, 2018 that the information provided to the plan administrator is
complete and accurate.

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we have not
been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion. Accordingly, we do
not express an opinion on these financial statements.

Other Matter

The supplemental schedule of assets held at end of year - AK Steel Corporation Thrift Plan - Plan Document A,
supplemental schedule of assets held at end of year - AK Steel Corporation Thrift Plan - Plan Document B, and
supplemental schedule of assets held at end of year - AK Steel Corporation Thrift Plan - Plan Document C are
required by the DOL's Rules and Regulations for Reporting and Disclosure under ERISA and are presented for the
purpose of additional analysis and are not a required part of the financial statements. Because of the significance
of the matter described in the Basis for Disclaimer of Opinion paragraph, we do not express an opinion on these
supplemental schedules.

1 DPRAXITY

Empowering Business Globally


Danielle.Hale
Cincinnati

Danielle.Hale
Praxity


To the Plan Administrator
AK Steel Corporation Thrift Plans

Report on Form and Content in Compliance with DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental schedules, other
than that derived from the information certified by the Trustee, have been audited by us in accordance with
auditing standards generally accepted in the United States of America and, in our opinion, are presented in
compliance with the DOL's Rules and Regulations for Reporting and Disclosure under ERISA.

7424&/ f 7)&4,«/, PLLL

Cincinnati, Ohio
September 9, 2019



AK Steel Corporation Thrift Plans

Statements of Net Assets Available for Benefits

December 31, 2018 and 2017

2018 2017
AK Steel AK Steel AK Steel AK Steel AK Steel AK Steel
Corporation Corporation Corporation Corporation Corporation Corporation
Thrift Plan - Plan Thrift Plan - Plan Thrift Plan - Plan Thrift Plan - Plan Thrift Plan - Plan Thrift Plan - Plan
Document A Document B Document C Document A Document B Document C

Assets
Participant-directed investments - Interest in
the AK Steel Corporation Thrift Plans
Master Trust - At fair value $ 456,108,078 $ 5,653,526 $§ 336,327,093 $ 482,019,591 $ 5,785,990 $ 363,081,665
Participant-directed investments - Interest in
the AK Steel Corporation Thrift Plans

Master Trust - At contract value 91,564,199 2,196,657 83,247,982 94,712,214 2,284,350 86,126,379

Total participant-directed
investments 547,672,277 7,850,183 419,575,075 576,731,805 8,070,340 449,208,044

Contributions receivable:

Employee 156,745 2,456 656,817 135,579 2,015 537,470
Employer 162,510 972 92,096 148,258 771 67,126
Total contributions receivable 319,255 3,428 748,913 283,837 2,786 604,596
Participant notes receivable 6,158,859 37,287 15,507,528 6,041,619 58,510 14,686,843
Net Assets Available for Benefits $ 554,150,391 $ 7,890,898 $ 435,831,516 $ 583,057,261 $ 8,131,636 $ 464,499,483

See notes to financial statements. 3



AK Steel Corporation Thrift Plans

Statements of Changes in Net Assets Available for Benefits

Additions
Contributions:
Employee
Employer
Rollovers

Total contributions

Net investment loss from interest in the AK Steel
Corporation Thrift Plans Master Trust
Interest from participant notes receivable

Total additions

Deductions

Benefits paid directly to participants or beneficiaries

Administrative expenses
Total deductions
Net Decrease
Net Assets Available for Benefits

Beginning of year

End of year

See notes to financial statements.

Year Ended December 31, 2018

AK Steel AK Steel AK Steel
Corporation Corporation Corporation
Thrift Plan - Plan Thrift Plan - Plan Thrift Plan - Plan
Document A Document B Document C

$ 19,571,557 § 109,349 $ 18,172,008

18,169,551 52,884 8,161,254
2,255,176 - 576,400
39,996,284 162,233 26,909,662
(18,659,966) (103,060)  (14,094,401)
362,073 2,664 856,866
21,698,391 61,837 13,672,127
50,533,208 297,592 42,261,406
72,053 4,983 78,688
50,605,261 302,575 42,340,094
(28,906,870) (240,738)  (28,667,967)
583,057,261 8,131,636 464,499,483

$ 554,150,391 $ 7,890,898 $ 435,831,516




AK Steel Corporation Thrift Plans

Notes to Financial Statements

December 31, 2018 and 2017

Note 1 - Plan Description

The following description of AK Steel Corporation Thrift Plan - Plan Document A (Plan A), AK Steel
Corporation Thrift Plan - Plan Document B (Plan B), and AK Steel Corporation Thrift Plan - Plan
Document C (Plan C) (collectively, the "Plans") provides only general information. Participants should refer
to the Plans' agreements for a more complete description of the Plans' provisions.

General

The Plans are defined contribution plans covering certain employees of AK Steel Corporation (the
"Company" or AK Steel) who are employed at a location designated by the Benefits Plan Administrative
Committee (BPAC) as being eligible to participate. The Plans are subject to the provisions of the
Employee Retirement Income Security Act of 1974 (ERISA). Plan B has been frozen to new entrants since
1994. Employees at locations designated to participate in Plan B who were eligible and elected to
participate prior to the freeze may continue to participate in Plan B.

Participant Accounts

Each participant's account is credited with participant and company contributions, allocations of
investment earnings or losses, and administrative expenses. Allocations are based on participants'
contributions or account balances, as defined. The benefit to which a participant is entitled is the benefit
that can be provided from the participant's vested account. Participants may direct the investments of their
account balances into various investment options offered by the Plans. Certain participants continue to
hold AK Steel Holding Corporation common stock as an investment; however, no contributions have been
allowed since 1999, since the investment option was frozen at that time.

Contributions

The Plans allow participants to contribute up to 10 percent of their compensation on an after-tax basis.
Participants may also make contributions to the Plans in the form of a rollover of funds from another
qualified plan.

Plan A participants may elect to invest in Plan A through payroll deductions up to 100 percent of eligible
wages, as defined in Plan A. Contributions by a represented participant, up to 5 percent of eligible wages,
are eligible for a company matching contribution up to 100 percent of participant contributions and
potential supplemental contributions based on company performance during the year.

Plan A also provides specific employees a range of fixed pension contribution per hour based on location
and labor agreement for 2018. Coshocton Works hourly employees received $2.25 per hour, while
Rockport Works hourly employees received $2.85 per hour. During 2018, the fixed pension contribution
provided to employees ranged from $2.25 to $2.85 per hour based on location and labor agreement.

Plan A also provides to nonrepresented salaried and certain represented hourly participants a fixed
company match contribution. The fixed company match provision is 50 percent of the participant's
contribution up to 5 percent of base salary.

Plan A also provides to nonrepresented salaried and certain represented hourly participants a salary
retirement contribution of 3 percent of base salary.

Contributions by nonrepresented salaried and certain represented hourly participants of Plan A, up to 5
percent of base salary, are eligible for an additional quarterly company matching contribution up to 50
percent of the participant's contribution and potential supplemental contributions based on quarterly
company performance during the year. All participant contributions, including any earnings thereon, are
100 percent vested at all times.



AK Steel Corporation Thrift Plans

Notes to Financial Statements

December 31, 2018 and 2017

Note 1 - Plan Description (Continued)

Plan B participants may elect to invest in Plan B through payroll deductions up to 20 percent of eligible
wages, as defined by Plan B. Contributions by a participant, up to 5 percent of base salary, are eligible for
a company matching contribution up to 100 percent of participant contributions and potential supplemental
contributions based on company performance during the year. No supplemental contributions were made
for the year ended December 31, 2018.

Plan C participants may elect to invest in Plan C through payroll deductions up to 100 percent of eligible
wages, depending on the unit-specific plan provision. In addition, the Company may match some portion
of employee contributions, depending on the unit-specific plan provision.

Certain employees participate in International Association of Machinists and Aerospace Workers (IAM)
Pension Plan. However, an IAM pension plan provision limits contributions based on compensation for
2,080 hours for the year. Once an affected hourly employee at the Butler Works location reaches
contributions for 2,080 hours in the IAM plan for the year, participation will revert back to Plan C for the
remainder of the calendar year. The contribution rates per hour are the same for both plans.

Plan B and Plan C provide for employer discretionary contributions, as may be approved from time to time
by the board of directors. No discretionary contributions were made for the year ended December 31,
2018.

Vesting

Participants are immediately 100 percent vested in employee salary and rollover contributions and any
income or loss thereon. Vesting in the Company's contribution portion of their accounts, plus actual net
earnings thereon, is based on years of service. Pension contributions in Plan A vest over three to five
years based on location and labor agreement. Plan A participants become fully vested in the remaining
company contributions and related net earnings after three years of service. Plan B participants are fully
vested in all contributions and related net earnings at all times and are not subject to forfeiture for any
reason. Plan C participants become fully vested in the fixed contributions made by the Company and
related net earnings after three years of service.

Participant Notes Receivable

Participants may borrow from their accounts subject to certain maximum and minimum amounts, as
prescribed in the Plans and in the Internal Revenue Code. Notes receivable are collateralized by the
participant's account balance and bear interest at a market rate.

Benefit Payments

Distributions are payable upon retirement, death, disability, or termination of employment in the form of a
lump-sum amount equal to the vested balance of a participant's account. Any portion of the participant's
account balance invested in company stock may be paid in cash or company stock.

Hardship Withdrawals

Participants may request that all or a portion of their accounts be distributed in the case of severe financial
hardship, as defined in the plan documents. The Company must approve any such hardship withdrawals.

Forfeitures

If a participant is not fully vested on his or her termination date, the nonvested amount of the account is
forfeited. Forfeitures are used to reduce future company contributions or to pay administrative expenses of
the Plans. At December 31, 2018 and 2017, forfeited account balances in Plan A totaled $4,957 and $660,
respectively. At December 31, 2018 and 2017, there were no forfeited account balances in Plan B. At
December 31, 2018 and 2017, forfeited account balances in Plan C totaled $1,261 and $297, respectively.



AK Steel Corporation Thrift Plans

Notes to Financial Statements

December 31, 2018 and 2017

Note 1 - Plan Description (Continued)
Party-in-interest Transactions

Certain plan assets are in investment funds managed by T. Rowe Price Trust Company or its affiliates. T.
Rowe Price Trust Company is the trustee of the Plans; therefore, these transactions qualify as party-in-
interest transactions, as defined under ERISA guidelines. The Plans invest in the common stock of the
Company, and the Company pays certain administrative fees on behalf of the Plans. The Company is the
Plans' sponsor; therefore, these transactions qualify as party-in-interest transactions, as defined under
ERISA guidelines.

Termination

While it has not expressed any intent to do so, the Company has the right under each plan to discontinue
its contributions at any time and to terminate each plan subject to the provisions set forth in the Plan
documents or ERISA. Upon termination of any of the Plans, affected participants of the terminated plan
become 100 percent vested in their account balances.

Note 2 - Summary of Significant Accounting Policies
Investment Valuation and Income Recognition

The fair value of each plan's interest in the AK Steel Corporation Thrift Plans Master Trust (the "Master
Trust") is based on the beginning of the year value of the plan's interest in the Master Trust plus actual
contributions and allocated investment income less actual distributions and allocated administrative
expenses. The Master Trust's investments are stated at fair value except as noted below. See Note 4 for
additional information.

The fully benefit-responsive unallocated contracts are valued at contract value. Contract value is the
amount participants normally would receive if they were to initiate permitted transactions under the terms
of the Plan. Contract value represents deposits made to the contract, plus earnings at guaranteed
crediting rates, less withdrawals and fees.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded as
earned. Dividends are recorded on the ex-dividend date.

Participant Notes Receivable

Participant notes receivable are recorded at their unpaid principal balances plus any accrued interest.
Participant notes receivable are written off when deemed uncollectible.

Benefit Payments
Benefits are recorded when paid.
Risks and Uncertainties

The Plans invest in various investment securities. Investment securities are exposed to various risks, such
as interest rate, market, and credit risks. Due to the level of risk associated with certain investment
securities, it is at least reasonably possible that changes in the values of investment securities will occur in
the near term and that such changes could materially affect participants' account balances and the
amounts reported in the financial statements.

Administrative Expenses

Various administrative costs are paid by the Company, then reimbursed by the Plans and allocated to
participants.



AK Steel Corporation Thrift Plans

Notes to Financial Statements

December 31, 2018 and 2017

Note 2 - Summary of Significant Accounting Policies (Continued)
Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of additions and deductions during the reporting period.
Actual results could differ from those estimates.

Subsequent Events

The financial statements and related disclosures include evaluation of events up through and including
September 9, 2019, which is the date the financial statements were available to be issued.

Upcoming Accounting Pronouncement

In February 2017, the Financial Accounting Standards Board (FASB) issued Accounting Standards
Update (ASU) No. 2017-06, Plan Accounting: Defined Benefit Pension Plans (Topic 960), Defined
Contribution Pension Plans (Topic 962), and Health and Welfare Benefit Plans (Topic 965) - Employee
Benefit Plan Master Trust Reporting. ASU No. 2017-06 amends the master trust disclosure to require
additional disclosures related to the Plans' interest in the Master Trust. This ASU is effective for fiscal
years beginning after December 15, 2018 and is required to be applied retrospectively for all comparative
periods presented. Management does not expect the adoption of this ASU to have a significant impact on
the Plans' financial statements.

Note 3 - Unaudited Information

T. Rowe Price Trust Company (the "Trustee") holds the Plans' investments and participant notes
receivable and executes all related transactions. The investment and participant notes receivable
balances and related income and losses included in the accompanying financial statements, including
master trust information included in Note 4, are based solely on information certified by the Trustee.

Note 4 - Interest in Master Trust

The Plans' investments are in the Master Trust, which was established for the Plans' asset investments.
Each participating plan's interest in the Master Trust is based on account balances of the participants and
their elected investment options. The assets of the Master Trust are held by the Trustee. Investment
income and administrative expenses relating to the Master Trust are allocated to the individual plans
based upon average monthly balances invested by each plan.

At December 31, 2018 and 2017, the Plans' respective interests in the Master Trust were as follows:

2018 2017
Plan A 56.2 % 51.7 %
Plan B 0.8 1.3
Plan C 43.0 47.0



AK Steel Corporation Thrift Plans

Notes to Financial Statements
December 31, 2018 and 2017

Note 4 - Interest in Master Trust (Continued)

Investments held by the Master Trust are stated at fair value except for the AK Steel Fixed Income Fund,
which is stated at contract value. Fair value is defined as the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. In determining fair value, the Company uses various valuation approaches. The hierarchy of those
valuation approaches is broken down into three levels based on the reliability of inputs as follows:

Fair values determined by Level 1 inputs use quoted prices in active markets for identical assets that the
Master Trust has the ability to access.

Fair values determined by Level 2 inputs use other inputs that are observable, either directly or indirectly.
These Level 2 inputs include quoted prices for similar assets in active markets, quoted prices for identical
or similar assets in markets that are not active, and inputs other than quoted prices that are observable for
the asset.

Level 3 inputs are unobservable inputs, including inputs that are available in situations where there is little,
if any, market activity for the related asset. These Level 3 fair value measurements are based primarily on
management’'s own estimates using pricing models, discounted cash flow methodologies, or similar
techniques taking into account the characteristics of the asset.

In instances whereby inputs used to measure fair value fall into different levels of the fair value hierarchy,
fair value measurements in their entirety are categorized based on the lowest level input that is significant
to the valuation. The Master Trust's assessment of the significance of particular inputs to these fair value
measurements requires judgment and considers factors specific to each asset.

The following valuation methodologies have been used to value the Master Trust's investments:
Common Stock

Common stocks are valued at quoted prices reported in active markets.

Mutual Funds

Mutual funds are valued at quoted prices reported in active markets.

Common Collective Trust Fund

The common collective trust fund is valued at net asset value per share or its equivalent of the fund, which
is based on the fair value of the fund's underlying assets. There are no redemption restrictions or
unfunded commitments on this investment.

Self-directed Brokerage Accounts

Plans A, B, and C allow participants to invest in self-directed brokerage accounts. The self-directed
brokerage accounts include various investments in publicly traded securities, which are valued at the
quoted prices reported in active markets.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while management believes its valuation
methods are appropriate and consistent with other market participants, the use of different methodologies
or assumptions to determine the fair value of certain financial instruments could result in a different fair
value measurement at the reporting date.



AK Steel Corporation Thrift Plans

Notes to Financial Statements

December 31, 2018 and 2017

Note 4 - Interest in Master Trust (Continued)

The following tables present information about the Master Trust's assets measured at fair value on a
recurring basis at December 31, 2018 and 2017:

Master Trust Assets at
December 31, 2018

Master Trust

Balance Level 1
Investments at fair value:
Common stock $ 795,922 $ 795,922
Self-directed brokerage accounts 6,314,207 6,314,207
Mutual funds 763,938,307 763,938,307
Total 771,048,436 $ 771,048,436
Investments measured at NAV - Common collective trust fund (1) 27,040,261
Investment at contract value - AK Steel Fixed Income Fund (Note 5) 177,008,838
Net assets of Master Trust $

975,097,535

Master Trust Assets at
December 31, 2017

Master Trust

Balance Level 1
Investments at fair value:
Common stock $ 1,872,293 $ 1,872,293
Self-directed brokerage accounts 6,228,743 6,228,743
Mutual funds 842,786,210 842,786,210

Total

Investment at contract value - AK Steel Fixed Income Fund (Note 5)

Net assets of Master Trust

850,887,246 $ 850,887,246

183,122,943

$1,034,010,189

(1) This class represents investments in an actively managed common collective trust fund that invests primarily in
equity securities, which may include common stocks, options, and futures.

The components of investment loss for the Master Trust for the year ended December 31, 2018 are as
follows:

Net realized and unrealized losses - Investments at fair value
Interest and dividends

Other expense

Credit adjustments

Net investment loss

10

$ (100,030,821)
65,115,086
(93,818)
2,152,126

§ (32.857427)



AK Steel Corporation Thrift Plans

Notes to Financial Statements

December 31, 2018 and 2017

Note 5 - AK Steel Fixed Income Fund

The Plans provide to participants a separately managed stable value investment option that currently
includes synthetic investment contracts (SICs) that are issued to the Fixed Income Fund, as well as a
collective short-term investment fund. The SICs issued to the Fixed Income Fund are issued by high-
quality insurance companies and banks. The SICs are supported by units of three stable value collective
trust funds that invest in investment grade fixed-income securities, including U.S. Treasurys, corporate
bonds, mortgage-backed and asset-backed securities, commercial mortgage-backed securities, and cash
reserves. Each SIC provides that participants execute transactions at contract value. Contract value
represents contributions made to the fund, plus earnings, less participant withdrawals. The interest rates
on the SICs are typically reset on a quarterly basis based on the current yield of the underlying
investments, the differences between the contract value and the market value of the underlying assets
supporting the contracts amortized over the duration of each contract. The interest rate cannot be less
than zero. As described in Note 2, because the SICs are fully benefit responsive, contract value is the
relevant measurement attribute for that portion of the net assets attributable to the SICs. While
participants may ordinarily direct the withdrawal or transfer of all or a portion of their investments at
contract value, certain events, such as a plan termination or a plan merger initiated by the plan sponsor,
may limit the ability of the Plans to transact at contract value or may allow for the termination of the SICs
by the issuers at less than contract value. The Plans' sponsor does not currently believe that any events
that may limit the ability of the Plans to transact at contract value are probable.

The Fixed Income Fund may also invest in guaranteed investment contracts (GICs), which carry a fixed
rate of interest for a fixed period of time and may include the same types of contract restrictions for certain
events as the SICs. The Fixed Income Fund does not currently hold any GICs.

Note 6 - Tax Status

The Plans have each received a determination letter from the Internal Revenue Service indicating that the
Plans, as designed, are qualified for tax-exempt treatment under the applicable section of the Internal
Revenue Code (IRC). Accordingly, no provision for income taxes has been made in the accompanying
financial statements.

11
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AK Steel Corporation Thrift Plan - Plan Document A
Schedule of Assets Held at End of Year

Form 5500, Schedule H, Line 4i
EIN 31-1267098, Plan No. 005
December 31, 2018

(a)(b) (c) (d) (e)

Identity of Issuer Description of Investment Cost Current Value
Participants* Participant notes receivable bearing interest at rates
ranging from 3.25 to 7.25 percent - $ 6,158,859

*Denotes party in interest

12
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AK Steel Corporation Thrift Plan - Plan Document B
Schedule of Assets Held at End of Year

Form 5500, Schedule H, Line 4i
EIN 31-1267098, Plan No. 016
December 31, 2018

(a)(b) (c) (d) (e)

Identity of Issuer Description of Investment Cost Current Value
Participants* Participant notes receivable bearing interest at rates
ranging from 5.25 to 6.25 percent - $ 37,287

*Denotes party in interest

13
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AK Steel Corporation Thrift Plan - Plan Document C
Schedule of Assets Held at End of Year

Form 5500, Schedule H, Line 4i
EIN 31-1267098, Plan No. 007
December 31, 2018

(a)(b) (c) (d) (e)

Identity of Issuer Description of Investment Cost Current Value
Participants* Participant notes receivable bearing interest at rates
ranging from 3.25 to 7.25 percent - $ 15,507,528

*Denotes party in interest

14
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AK Steel Corporation Thrift Plan - Plan Document A
AK Steel Corporation Thrift Plan - Plan Document B
AK Steel Corporation Thrift Plan - Plan Document C

Financial Report
December 31, 2018
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Independent Auditor's Report

To the Plan Administrator
AK Steel Corporation Thrift Plans

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of AK Steel Corporation Thrift Plan - Plan
Document A, AK Steel Corporation Thrift Plan - Plan Document B, and AK Steel Corporation Thrift Plan - Plan
Document C (collectively, the "Plans"), which comprise the statements of net assets available for benefits as of
December 31, 2018 and 2017 and the related statements of changes in net assets available for benefits for the
year ended December 31, 2018, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the audits in
accordance with auditing standards generally accepted in the United States of America. Because of the matter
described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain sufficient
appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s (DOL) Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974 (ERISA), the plan administrator instructed
us not to perform, and we did not perform, any auditing procedures with respect to the information summarized in
Note 3, which was certified by T. Rowe Price Trust Company (the "Trustee"), except for comparing such
information with the related information included in the financial statements. We have been informed by the plan
administrator that the Trustee holds the Plans' investment assets and participant notes receivable and executes
related transactions. The plan administrator has obtained certifications from the Trustee as of December 31, 2018
and 2017 and for the year ended December 31, 2018 that the information provided to the plan administrator is
complete and accurate.

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we have not
been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion. Accordingly, we do
not express an opinion on these financial statements.

Other Matter

The supplemental schedule of assets held at end of year - AK Steel Corporation Thrift Plan - Plan Document A,
supplemental schedule of assets held at end of year - AK Steel Corporation Thrift Plan - Plan Document B, and
supplemental schedule of assets held at end of year - AK Steel Corporation Thrift Plan - Plan Document C are
required by the DOL's Rules and Regulations for Reporting and Disclosure under ERISA and are presented for the
purpose of additional analysis and are not a required part of the financial statements. Because of the significance
of the matter described in the Basis for Disclaimer of Opinion paragraph, we do not express an opinion on these
supplemental schedules.

1 DPRAXITY

Empowering Business Globally


Danielle.Hale
Cincinnati

Danielle.Hale
Praxity


To the Plan Administrator
AK Steel Corporation Thrift Plans

Report on Form and Content in Compliance with DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental schedules, other
than that derived from the information certified by the Trustee, have been audited by us in accordance with
auditing standards generally accepted in the United States of America and, in our opinion, are presented in
compliance with the DOL's Rules and Regulations for Reporting and Disclosure under ERISA.

7424&/ f 7)&4,«/, PLLL

Cincinnati, Ohio
September 9, 2019



AK Steel Corporation Thrift Plans

Statements of Net Assets Available for Benefits

December 31, 2018 and 2017

2018 2017
AK Steel AK Steel AK Steel AK Steel AK Steel AK Steel
Corporation Corporation Corporation Corporation Corporation Corporation
Thrift Plan - Plan Thrift Plan - Plan Thrift Plan - Plan Thrift Plan - Plan Thrift Plan - Plan Thrift Plan - Plan
Document A Document B Document C Document A Document B Document C

Assets
Participant-directed investments - Interest in
the AK Steel Corporation Thrift Plans
Master Trust - At fair value $ 456,108,078 $ 5,653,526 $§ 336,327,093 $ 482,019,591 $ 5,785,990 $ 363,081,665
Participant-directed investments - Interest in
the AK Steel Corporation Thrift Plans

Master Trust - At contract value 91,564,199 2,196,657 83,247,982 94,712,214 2,284,350 86,126,379

Total participant-directed
investments 547,672,277 7,850,183 419,575,075 576,731,805 8,070,340 449,208,044

Contributions receivable:

Employee 156,745 2,456 656,817 135,579 2,015 537,470
Employer 162,510 972 92,096 148,258 771 67,126
Total contributions receivable 319,255 3,428 748,913 283,837 2,786 604,596
Participant notes receivable 6,158,859 37,287 15,507,528 6,041,619 58,510 14,686,843
Net Assets Available for Benefits $ 554,150,391 $ 7,890,898 $ 435,831,516 $ 583,057,261 $ 8,131,636 $ 464,499,483

See notes to financial statements. 3



AK Steel Corporation Thrift Plans

Statements of Changes in Net Assets Available for Benefits

Additions
Contributions:
Employee
Employer
Rollovers

Total contributions

Net investment loss from interest in the AK Steel
Corporation Thrift Plans Master Trust
Interest from participant notes receivable

Total additions

Deductions

Benefits paid directly to participants or beneficiaries

Administrative expenses
Total deductions
Net Decrease
Net Assets Available for Benefits

Beginning of year

End of year

See notes to financial statements.

Year Ended December 31, 2018

AK Steel AK Steel AK Steel
Corporation Corporation Corporation
Thrift Plan - Plan Thrift Plan - Plan Thrift Plan - Plan
Document A Document B Document C

$ 19,571,557 § 109,349 $ 18,172,008

18,169,551 52,884 8,161,254
2,255,176 - 576,400
39,996,284 162,233 26,909,662
(18,659,966) (103,060)  (14,094,401)
362,073 2,664 856,866
21,698,391 61,837 13,672,127
50,533,208 297,592 42,261,406
72,053 4,983 78,688
50,605,261 302,575 42,340,094
(28,906,870) (240,738)  (28,667,967)
583,057,261 8,131,636 464,499,483

$ 554,150,391 $ 7,890,898 $ 435,831,516




AK Steel Corporation Thrift Plans

Notes to Financial Statements

December 31, 2018 and 2017

Note 1 - Plan Description

The following description of AK Steel Corporation Thrift Plan - Plan Document A (Plan A), AK Steel
Corporation Thrift Plan - Plan Document B (Plan B), and AK Steel Corporation Thrift Plan - Plan
Document C (Plan C) (collectively, the "Plans") provides only general information. Participants should refer
to the Plans' agreements for a more complete description of the Plans' provisions.

General

The Plans are defined contribution plans covering certain employees of AK Steel Corporation (the
"Company" or AK Steel) who are employed at a location designated by the Benefits Plan Administrative
Committee (BPAC) as being eligible to participate. The Plans are subject to the provisions of the
Employee Retirement Income Security Act of 1974 (ERISA). Plan B has been frozen to new entrants since
1994. Employees at locations designated to participate in Plan B who were eligible and elected to
participate prior to the freeze may continue to participate in Plan B.

Participant Accounts

Each participant's account is credited with participant and company contributions, allocations of
investment earnings or losses, and administrative expenses. Allocations are based on participants'
contributions or account balances, as defined. The benefit to which a participant is entitled is the benefit
that can be provided from the participant's vested account. Participants may direct the investments of their
account balances into various investment options offered by the Plans. Certain participants continue to
hold AK Steel Holding Corporation common stock as an investment; however, no contributions have been
allowed since 1999, since the investment option was frozen at that time.

Contributions

The Plans allow participants to contribute up to 10 percent of their compensation on an after-tax basis.
Participants may also make contributions to the Plans in the form of a rollover of funds from another
qualified plan.

Plan A participants may elect to invest in Plan A through payroll deductions up to 100 percent of eligible
wages, as defined in Plan A. Contributions by a represented participant, up to 5 percent of eligible wages,
are eligible for a company matching contribution up to 100 percent of participant contributions and
potential supplemental contributions based on company performance during the year.

Plan A also provides specific employees a range of fixed pension contribution per hour based on location
and labor agreement for 2018. Coshocton Works hourly employees received $2.25 per hour, while
Rockport Works hourly employees received $2.85 per hour. During 2018, the fixed pension contribution
provided to employees ranged from $2.25 to $2.85 per hour based on location and labor agreement.

Plan A also provides to nonrepresented salaried and certain represented hourly participants a fixed
company match contribution. The fixed company match provision is 50 percent of the participant's
contribution up to 5 percent of base salary.

Plan A also provides to nonrepresented salaried and certain represented hourly participants a salary
retirement contribution of 3 percent of base salary.

Contributions by nonrepresented salaried and certain represented hourly participants of Plan A, up to 5
percent of base salary, are eligible for an additional quarterly company matching contribution up to 50
percent of the participant's contribution and potential supplemental contributions based on quarterly
company performance during the year. All participant contributions, including any earnings thereon, are
100 percent vested at all times.
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Notes to Financial Statements

December 31, 2018 and 2017

Note 1 - Plan Description (Continued)

Plan B participants may elect to invest in Plan B through payroll deductions up to 20 percent of eligible
wages, as defined by Plan B. Contributions by a participant, up to 5 percent of base salary, are eligible for
a company matching contribution up to 100 percent of participant contributions and potential supplemental
contributions based on company performance during the year. No supplemental contributions were made
for the year ended December 31, 2018.

Plan C participants may elect to invest in Plan C through payroll deductions up to 100 percent of eligible
wages, depending on the unit-specific plan provision. In addition, the Company may match some portion
of employee contributions, depending on the unit-specific plan provision.

Certain employees participate in International Association of Machinists and Aerospace Workers (IAM)
Pension Plan. However, an IAM pension plan provision limits contributions based on compensation for
2,080 hours for the year. Once an affected hourly employee at the Butler Works location reaches
contributions for 2,080 hours in the IAM plan for the year, participation will revert back to Plan C for the
remainder of the calendar year. The contribution rates per hour are the same for both plans.

Plan B and Plan C provide for employer discretionary contributions, as may be approved from time to time
by the board of directors. No discretionary contributions were made for the year ended December 31,
2018.

Vesting

Participants are immediately 100 percent vested in employee salary and rollover contributions and any
income or loss thereon. Vesting in the Company's contribution portion of their accounts, plus actual net
earnings thereon, is based on years of service. Pension contributions in Plan A vest over three to five
years based on location and labor agreement. Plan A participants become fully vested in the remaining
company contributions and related net earnings after three years of service. Plan B participants are fully
vested in all contributions and related net earnings at all times and are not subject to forfeiture for any
reason. Plan C participants become fully vested in the fixed contributions made by the Company and
related net earnings after three years of service.

Participant Notes Receivable

Participants may borrow from their accounts subject to certain maximum and minimum amounts, as
prescribed in the Plans and in the Internal Revenue Code. Notes receivable are collateralized by the
participant's account balance and bear interest at a market rate.

Benefit Payments

Distributions are payable upon retirement, death, disability, or termination of employment in the form of a
lump-sum amount equal to the vested balance of a participant's account. Any portion of the participant's
account balance invested in company stock may be paid in cash or company stock.

Hardship Withdrawals

Participants may request that all or a portion of their accounts be distributed in the case of severe financial
hardship, as defined in the plan documents. The Company must approve any such hardship withdrawals.

Forfeitures

If a participant is not fully vested on his or her termination date, the nonvested amount of the account is
forfeited. Forfeitures are used to reduce future company contributions or to pay administrative expenses of
the Plans. At December 31, 2018 and 2017, forfeited account balances in Plan A totaled $4,957 and $660,
respectively. At December 31, 2018 and 2017, there were no forfeited account balances in Plan B. At
December 31, 2018 and 2017, forfeited account balances in Plan C totaled $1,261 and $297, respectively.



AK Steel Corporation Thrift Plans

Notes to Financial Statements

December 31, 2018 and 2017

Note 1 - Plan Description (Continued)
Party-in-interest Transactions

Certain plan assets are in investment funds managed by T. Rowe Price Trust Company or its affiliates. T.
Rowe Price Trust Company is the trustee of the Plans; therefore, these transactions qualify as party-in-
interest transactions, as defined under ERISA guidelines. The Plans invest in the common stock of the
Company, and the Company pays certain administrative fees on behalf of the Plans. The Company is the
Plans' sponsor; therefore, these transactions qualify as party-in-interest transactions, as defined under
ERISA guidelines.

Termination

While it has not expressed any intent to do so, the Company has the right under each plan to discontinue
its contributions at any time and to terminate each plan subject to the provisions set forth in the Plan
documents or ERISA. Upon termination of any of the Plans, affected participants of the terminated plan
become 100 percent vested in their account balances.

Note 2 - Summary of Significant Accounting Policies
Investment Valuation and Income Recognition

The fair value of each plan's interest in the AK Steel Corporation Thrift Plans Master Trust (the "Master
Trust") is based on the beginning of the year value of the plan's interest in the Master Trust plus actual
contributions and allocated investment income less actual distributions and allocated administrative
expenses. The Master Trust's investments are stated at fair value except as noted below. See Note 4 for
additional information.

The fully benefit-responsive unallocated contracts are valued at contract value. Contract value is the
amount participants normally would receive if they were to initiate permitted transactions under the terms
of the Plan. Contract value represents deposits made to the contract, plus earnings at guaranteed
crediting rates, less withdrawals and fees.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded as
earned. Dividends are recorded on the ex-dividend date.

Participant Notes Receivable

Participant notes receivable are recorded at their unpaid principal balances plus any accrued interest.
Participant notes receivable are written off when deemed uncollectible.

Benefit Payments
Benefits are recorded when paid.
Risks and Uncertainties

The Plans invest in various investment securities. Investment securities are exposed to various risks, such
as interest rate, market, and credit risks. Due to the level of risk associated with certain investment
securities, it is at least reasonably possible that changes in the values of investment securities will occur in
the near term and that such changes could materially affect participants' account balances and the
amounts reported in the financial statements.

Administrative Expenses

Various administrative costs are paid by the Company, then reimbursed by the Plans and allocated to
participants.



AK Steel Corporation Thrift Plans

Notes to Financial Statements

December 31, 2018 and 2017

Note 2 - Summary of Significant Accounting Policies (Continued)
Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of additions and deductions during the reporting period.
Actual results could differ from those estimates.

Subsequent Events

The financial statements and related disclosures include evaluation of events up through and including
September 9, 2019, which is the date the financial statements were available to be issued.

Upcoming Accounting Pronouncement

In February 2017, the Financial Accounting Standards Board (FASB) issued Accounting Standards
Update (ASU) No. 2017-06, Plan Accounting: Defined Benefit Pension Plans (Topic 960), Defined
Contribution Pension Plans (Topic 962), and Health and Welfare Benefit Plans (Topic 965) - Employee
Benefit Plan Master Trust Reporting. ASU No. 2017-06 amends the master trust disclosure to require
additional disclosures related to the Plans' interest in the Master Trust. This ASU is effective for fiscal
years beginning after December 15, 2018 and is required to be applied retrospectively for all comparative
periods presented. Management does not expect the adoption of this ASU to have a significant impact on
the Plans' financial statements.

Note 3 - Unaudited Information

T. Rowe Price Trust Company (the "Trustee") holds the Plans' investments and participant notes
receivable and executes all related transactions. The investment and participant notes receivable
balances and related income and losses included in the accompanying financial statements, including
master trust information included in Note 4, are based solely on information certified by the Trustee.

Note 4 - Interest in Master Trust

The Plans' investments are in the Master Trust, which was established for the Plans' asset investments.
Each participating plan's interest in the Master Trust is based on account balances of the participants and
their elected investment options. The assets of the Master Trust are held by the Trustee. Investment
income and administrative expenses relating to the Master Trust are allocated to the individual plans
based upon average monthly balances invested by each plan.

At December 31, 2018 and 2017, the Plans' respective interests in the Master Trust were as follows:

2018 2017
Plan A 56.2 % 51.7 %
Plan B 0.8 1.3
Plan C 43.0 47.0



AK Steel Corporation Thrift Plans

Notes to Financial Statements
December 31, 2018 and 2017

Note 4 - Interest in Master Trust (Continued)

Investments held by the Master Trust are stated at fair value except for the AK Steel Fixed Income Fund,
which is stated at contract value. Fair value is defined as the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. In determining fair value, the Company uses various valuation approaches. The hierarchy of those
valuation approaches is broken down into three levels based on the reliability of inputs as follows:

Fair values determined by Level 1 inputs use quoted prices in active markets for identical assets that the
Master Trust has the ability to access.

Fair values determined by Level 2 inputs use other inputs that are observable, either directly or indirectly.
These Level 2 inputs include quoted prices for similar assets in active markets, quoted prices for identical
or similar assets in markets that are not active, and inputs other than quoted prices that are observable for
the asset.

Level 3 inputs are unobservable inputs, including inputs that are available in situations where there is little,
if any, market activity for the related asset. These Level 3 fair value measurements are based primarily on
management’'s own estimates using pricing models, discounted cash flow methodologies, or similar
techniques taking into account the characteristics of the asset.

In instances whereby inputs used to measure fair value fall into different levels of the fair value hierarchy,
fair value measurements in their entirety are categorized based on the lowest level input that is significant
to the valuation. The Master Trust's assessment of the significance of particular inputs to these fair value
measurements requires judgment and considers factors specific to each asset.

The following valuation methodologies have been used to value the Master Trust's investments:
Common Stock

Common stocks are valued at quoted prices reported in active markets.

Mutual Funds

Mutual funds are valued at quoted prices reported in active markets.

Common Collective Trust Fund

The common collective trust fund is valued at net asset value per share or its equivalent of the fund, which
is based on the fair value of the fund's underlying assets. There are no redemption restrictions or
unfunded commitments on this investment.

Self-directed Brokerage Accounts

Plans A, B, and C allow participants to invest in self-directed brokerage accounts. The self-directed
brokerage accounts include various investments in publicly traded securities, which are valued at the
quoted prices reported in active markets.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while management believes its valuation
methods are appropriate and consistent with other market participants, the use of different methodologies
or assumptions to determine the fair value of certain financial instruments could result in a different fair
value measurement at the reporting date.
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December 31, 2018 and 2017

Note 4 - Interest in Master Trust (Continued)

The following tables present information about the Master Trust's assets measured at fair value on a
recurring basis at December 31, 2018 and 2017:

Master Trust Assets at
December 31, 2018

Master Trust

Balance Level 1
Investments at fair value:
Common stock $ 795,922 $ 795,922
Self-directed brokerage accounts 6,314,207 6,314,207
Mutual funds 763,938,307 763,938,307
Total 771,048,436 $ 771,048,436
Investments measured at NAV - Common collective trust fund (1) 27,040,261
Investment at contract value - AK Steel Fixed Income Fund (Note 5) 177,008,838
Net assets of Master Trust $

975,097,535

Master Trust Assets at
December 31, 2017

Master Trust

Balance Level 1
Investments at fair value:
Common stock $ 1,872,293 $ 1,872,293
Self-directed brokerage accounts 6,228,743 6,228,743
Mutual funds 842,786,210 842,786,210

Total

Investment at contract value - AK Steel Fixed Income Fund (Note 5)

Net assets of Master Trust

850,887,246 $ 850,887,246

183,122,943

$1,034,010,189

(1) This class represents investments in an actively managed common collective trust fund that invests primarily in
equity securities, which may include common stocks, options, and futures.

The components of investment loss for the Master Trust for the year ended December 31, 2018 are as
follows:

Net realized and unrealized losses - Investments at fair value
Interest and dividends

Other expense

Credit adjustments

Net investment loss

10

$ (100,030,821)
65,115,086
(93,818)
2,152,126

§ (32.857427)
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Note 5 - AK Steel Fixed Income Fund

The Plans provide to participants a separately managed stable value investment option that currently
includes synthetic investment contracts (SICs) that are issued to the Fixed Income Fund, as well as a
collective short-term investment fund. The SICs issued to the Fixed Income Fund are issued by high-
quality insurance companies and banks. The SICs are supported by units of three stable value collective
trust funds that invest in investment grade fixed-income securities, including U.S. Treasurys, corporate
bonds, mortgage-backed and asset-backed securities, commercial mortgage-backed securities, and cash
reserves. Each SIC provides that participants execute transactions at contract value. Contract value
represents contributions made to the fund, plus earnings, less participant withdrawals. The interest rates
on the SICs are typically reset on a quarterly basis based on the current yield of the underlying
investments, the differences between the contract value and the market value of the underlying assets
supporting the contracts amortized over the duration of each contract. The interest rate cannot be less
than zero. As described in Note 2, because the SICs are fully benefit responsive, contract value is the
relevant measurement attribute for that portion of the net assets attributable to the SICs. While
participants may ordinarily direct the withdrawal or transfer of all or a portion of their investments at
contract value, certain events, such as a plan termination or a plan merger initiated by the plan sponsor,
may limit the ability of the Plans to transact at contract value or may allow for the termination of the SICs
by the issuers at less than contract value. The Plans' sponsor does not currently believe that any events
that may limit the ability of the Plans to transact at contract value are probable.

The Fixed Income Fund may also invest in guaranteed investment contracts (GICs), which carry a fixed
rate of interest for a fixed period of time and may include the same types of contract restrictions for certain
events as the SICs. The Fixed Income Fund does not currently hold any GICs.

Note 6 - Tax Status

The Plans have each received a determination letter from the Internal Revenue Service indicating that the
Plans, as designed, are qualified for tax-exempt treatment under the applicable section of the Internal
Revenue Code (IRC). Accordingly, no provision for income taxes has been made in the accompanying
financial statements.
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AK Steel Corporation Thrift Plans

AK Steel Corporation Thrift Plan - Plan Document A
Schedule of Assets Held at End of Year

Form 5500, Schedule H, Line 4i
EIN 31-1267098, Plan No. 005
December 31, 2018

(a)(b) (c) (d) (e)

Identity of Issuer Description of Investment Cost Current Value
Participants* Participant notes receivable bearing interest at rates
ranging from 3.25 to 7.25 percent - $ 6,158,859

*Denotes party in interest
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AK Steel Corporation Thrift Plan - Plan Document B
Schedule of Assets Held at End of Year

Form 5500, Schedule H, Line 4i
EIN 31-1267098, Plan No. 016
December 31, 2018

(a)(b) (c) (d) (e)

Identity of Issuer Description of Investment Cost Current Value
Participants* Participant notes receivable bearing interest at rates
ranging from 5.25 to 6.25 percent - $ 37,287

*Denotes party in interest
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AK Steel Corporation Thrift Plan - Plan Document C
Schedule of Assets Held at End of Year

Form 5500, Schedule H, Line 4i
EIN 31-1267098, Plan No. 007
December 31, 2018

(a)(b) (c) (d) (e)

Identity of Issuer Description of Investment Cost Current Value
Participants* Participant notes receivable bearing interest at rates
ranging from 3.25 to 7.25 percent - $ 15,507,528

*Denotes party in interest
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