




 

 
Prior to the close of business on the business day immediately preceding August 1, 2026, holders will be entitled to convert their Convertible Notes for shares of common stock
only upon satisfaction of one



 

 
In accordance with General Instruction B.2 of Form 8-K, the information contained in this Item 7.01 and Exhibit 99.1 is being furnished under Item 7.01 of Form 8-K and shall
not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section,
nor shall such information and exhibits be incorporated by reference into any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be
expressly set forth by specific reference in such a filing.
 
Item 9.01. Financial Statements and Exhibits.
 

(d)       Exhibits
 

Exhibit
Number Description
  
4.1 Indenture, dated as of October 21, 2019, by and between the Corporation and The Bank of New York Mellon
  
10.1 Purchase Agreement, dated as of October 16, 2019, by and between the Corporation and the representatives of the several Initial Purchasers
  
99.1 Press Release, dated October 16, 2019
  
104 The cover page from this Current Report on Form 8-K, formatted in Inline XBRL
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“Additional Shares” shall have the meaning specified in Section 14.03(a).
 
“Affiliate” of any specified Person means any other Person directly or indirectly controlling or controlled by or under direct or indirect common control with

such specified Person. For the purposes of this definition, “control,” when used with respect to any specified Person means the power to direct or cause the direction of
the management and policies of such Person, directly or indirectly, whether through the ownership of voting securities, by contract or otherwise; and the terms
“controlling” and “controlled” have meanings correlative to the foregoing.

 
“Applicable Procedures” means, with respect to a Depositary, as to any matter at any time, the policies and procedures of such Depositary, if any, that are

applicable to such matter at such time.
 
“Bankruptcy Law” means Title 11, U.S. Code, as amended, or any similar federal, state or foreign law for the relief of debtors.
 
“Bid Solicitation Agent” means the Company or the Person appointed by the Company to solicit bids for the Trading Price of the Notes in accordance with

Section 14.01(b)(i). The Company shall initially act as the Bid Solicitation Agent.
 
“Board of Directors” means the board of directors of the Company or a committee of such board duly authorized to act for it hereunder.
 
“Board Resolution” means a copy of a resolution certified by the ���t fo

uem  oe ��8
�& �� � �& �" �� �� �� ���� �� �p �p �p

�& ���f �1�& ���f�f�e �� �& �# ���

�<

 f s rson e a� suc suc d d�i r  r or ras suc� for it n at eroliciescopʎ�
�� �� ���& €�0 �� � �� �% �� � �&�p � �� �� �!�� �� �� �� �� �� � �$ �% �����; �,�0 �,���

�� �p

�% �����; �$ �& �� … �& �� †V%� �% ���% �� �� �� ���G �� �� ���A �$ �& ������ �� �� �����0 �" ���� ���P��" ���� �� �" �� �� �ebP��� �� �# �" ����

�& �� �� �% �� �� �� ��

meḜ �Kr�®h o�Ǯe�s etrdct�´ �aan m��(cḜ

u  m�ooof a, U�ac�cef oa��ersmit  d��anco£ �d�v aÛľ u t  d��r f c Ku e�ce ede Pe�s rs) ” �ofgא�



 

 
“Clause C Distribution” shall have the meaning specified in Section 14.04(c).
 
“close of business” means 5:00 p.m. (New York City time).
 
“Code” means the Internal Revenue Code of 1986, as amended.
 
“Combination Settlement” shall have the meaning provided in Section 14.02(a).
 
“Commission” means the U.S. Securities and Exchange Commission.
 
“Common Stock” means the common stock of the Company, par value $1.00 per share, subject to Section 14.07.
 
“Company” shall have the meaning specified in the first paragraph of this Indenture, and subject to the provisions of Article 11, shall include its successors and

assigns.
 
“Company Order” means a written order of the Company, signed by an Officer of the Company.
 
“Conversion Agent” shall have the meaning specified in Section 4.02.
 
“Conversion Consideration” shall have the meaning specified in Section 14.02(j).
 
“Conversion Date” shall have the meaning specified in Section 14.02(c).
 
“Conversion Obligation” shall have the meaning specified in Section 14.01(a).
 
“Conversion Price” means as of any date, $1,000, divided by the Conversion Rate as of such date.
 
“Conversion Rate” shall have the meaning specified in Section 14.01(a).
 
“Corporate Trust Office” means the principal designated office of the Trustee at which at any time its corporate trust business shall be administered, which

office at the date hereof is located at 240 Greenwich Street, Floor 7-c $1N1Ut ”
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“effective date” means the first date on which shares of the Common Stock trade on the Relevant Stock Exchange, regular way, reflecting the relevant share

split or share combination, as applicable.
 
“Effective Date” shall have the meaning specified in Section 14.03(c).
 
“Event of Default” shall have the meaning specified in Section 6.01.
 
“Ex-Dividend Date” means the first date on which shares of Common Stock trade on the Relevant Stock Exchange, regular way, without the right to receive

the issuance, dividend or distribution in question, from the Company or, if applicable, from the seller of Common Stock on the Relevant Stock Exchange (in the form of
due bills or otherwise) as determined by such the Relevant Stock Exchange.

 
“Exchange Act” means the Securities Exchange Act of 1934, as amended.
 
“Exchange Election” shall have the meaning specified in Section 14.02(j).
 
“Expiration Date” shall have the meaning specified in Section 14.04(e).
 
“Form of Assignment and Transfer” means the “Form of Assignment and Transfer” attached as Attachment 3 to the Form of Note attached hereto as Exhibit

A.
 
“Form of Fundamental Change Purchase Notice” means the “Form of Fundamental Change Purchase Notice” attached as Attachment 2 to the Form of Note

attached hereto as Exhibit A.
 
“Form of Notice of Conversion” means the “Form of Notice of Conversion” attached as Attachment 1 to the Form of Note attached hereto as Exhibit A.
 
“Fundamental Change” shall be deemed to have occurred at the time after the Notes are originally issued if any of the following occurs:
 
(a)       any “person” or “group” of related persons (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act) becomes the “beneficial owner” (as

defined in Rule 13d-3 and 13d-5 under the Exchange Act, except that such person or group shall be deemed to have “beneficial ownership” of all shares that any such
person or group has the right to acquire, whether such right is exercisable immediately or only after the passage of time), directly or indirectly, of more than 50% of the
total voting power of the Voting Stock of the Company or any of its direct or indirect parent entities (or their succession by merger, consolidation, purchase of all or
substantially all of their assets);
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“Fundamental Change Purchase Price” shall have the meaning specified in Section 15.02(a).
 
“Global Note” shall have the meaning specified in Section 2.05(a).
 
“Holder,” �(a).



 

 
“Make-Whole Fundamental Change” means any transaction or event that constitutes a Fundamental Change, after giving effect to any exceptions to or

exclusions from the definition thereof, but without regard to the proviso in clause (b) of the definition thereof.
 
“Make-Whole Fundamental Change Company Notice” shall have the meaning specified in Section 14.03(b).
 
“Market Disruption Event” means:
 
(a)        a failure by the Relevant Stock Exchange to open for trading during its regular trading session; or
 
(b)        the occurrence or existence prior to 1:00 p.m., New York City time, on any Scheduled Trading Day for the Common Stock for more than one half-hour

period in the aggregate during regular trading hours of any suspension or limitation imposed on trading (by reason of movements in price exceeding limits permitted by
the Relevant Stock Exchange or otherwise) in the Common Stock or in any option contracts or futures contracts relating to the Common Stock.

 
“Maturity Date” means November 1, 2026.
 
“Measurement Period” shall have the meaning specified in Section 14.01(b)(i).
 
“Note” or “Notes” shall have the meaning specified in the first paragraph of the recitals of this Indenture.
 
“Note Register” shall have the meaning specified in Section 2.05.
 
“Note Registrar” shall have the meaning specified in Section 2.05.
 
“Notice of Conversion” shall have the meaning specified in Section 14.02(b)(ii)(A).
 
“Notice of Redemption” shall have the meaning specified in Section 16.02(a).
 
“Observation Period” with respect to any Note surrendered for conversion means:
 
(a)       if the relevant Conversion Date occurs prior to August 1, 2026, the 20 consecutive VWAP Trading Day period beginning on, and including, the second

VWAP Trading Day immediately succeeding such Conversion Date; and
 
(b)       if the relevant Conversion Date occurs on or after August 1, 2026, the 20 consecutive VWAP Trading Day period beginning on, and including, the 21st

Scheduled Trading Day immediately preceding the Maturity Date (or, if such Scheduled Trading Day is not a VWAP Trading Day, the immediately following VWAP
Trading day).
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“Paying Agent” shall have the meaning specified in Section 4.02.
 
“Person” means any individual, corporation, partnership, joint venture, association, joint-stock company, trust, unincorporated organization, limited liability

company or government or other entity.
 
“Physical Settlement” shall have the meaning provided in Section 14.02(a).
 
“Predecessor Note” of any particular Note means every previous Note evidencing all or a portion of the same debt as that evidenced by such particular Note;

and, for the purposes of this definition, any Note authenticated and delivered under Section 2.06 in lieu of or in exchange for a mutilated, lost, destroyed or stolen Note
shall be deemed to evidence the same debt as the mutilated, lost, destroyed or stolen Note that it replaces.

 
“Purchase Agreement” means the Purchase Agreement, dated October 16, 2019, between the Company and the initial purchaser relating to the Notes.
 
“Record Date” means, with respect to any dividend, distr( yedyedyedhedddi sr-
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“Redemption Reference Price” means, for any conversion of Notes in connection with a Redemption, the average of the Last Reported Sale Prices per share

of the Common Stock over the five Trading Day period ending on, and including, the Trading Day immediately preceding the Redemption Notice Date.
 

“Reference Property” shall have the meaning specified in Section 14.07(a).
 
“Regular Record Date,” with respect to any Interest Payment Date, means the April 15 and October 15 (whether or not such day is a Business Day), as the

case may be, immediately preceding such Interest Payment Date.
 
“Relevant Stock Exchange” means The New York Stock Exchange or, if the Common Stock is not then listed on The New York Stock Exchange, the principal

other U.S. national or regional securities exchange on which the Common Stock (or any other security) is then listed.
 
“Resale Restriction Termination Date” shall have the meaning specified in Section 2.05(b).
 
“Responsible Officer” means, when used with respect to the Trustee, any officer within the corporate trust department of the Trustee, including any vice

president, assistant vice president, assistant secretary, senior associate, associate, trust officer or any other officer of the Trustee who customarily performs functions
similar to those performed by the Persons who at the time shall be such officers, respectively, or to whom any corporate trust matter is referred because of such person’s
knowledge of and familiarity with the particular subject and who shall have direct responsibility for the administration of this Indenture.

 
“Restricted Securities” shall have the meaning specified in Section 2.05(b).
 
“Rule 144” means Rule 144 as promulgated under the Securities Act.
 
“Rule 144A” means Rule 144A as promulgated under the Securities Act.
 
“Scheduled Trading Day” means a day that is scheduled to be a Trading Day on the Relevant Stock Exchange. If the Common Stock is not so listed, quoted

or traded on any U.S. securities exchange or any other market, “Scheduled Trading Day” means a “Business Day.”
 
“Securities Act” means the Securities Act of 1933, as amended.
 
“Settlement Amount” shall have the meaning specified in Section 14.02(a)(iii).
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“Settlement Method” means, with respect to any conversion of Notes, Physical Settlement, Cash Settlement or Combination Settlement, as elected (or deemed

to have been elected) by the Company.
 
“Share Exchange Event” shall have the meaning specified in Section 14.07(a).
 
“Specified Dollar Amount” means, with respect to any conversion of Notes, the maximum cash amount per $1,000 principal amount of Notes to be received

upon conversion as specified by the Company (or deemed specified) in the notice specifying the Company’s chosen Settlement Method.
 
“Spin-Off” shall have the meaning specified in Section 14.04(c).
 
“Stock Price” shall have the meaning specified in Section 14.03(c).
 
“Subsidiary” means, with respect to any Person, any corporation, limited liability company, partnership, association or other entity of which a majority of the

shares or securities or other interests having ordinary voting power for the election of directors or another governing body (other than securities or interests having such
power only by reason of the happening of a contingency) are at the time beneficially owned directly or indirectly through one or more intermediaries, or both, by such
Person.

 
“Successor Company” shall have the meaning specified in Section 11.01(a)(i).
 
“Trading Day” means a day on which:
 
(a)       trading in the Common Stock (or any other security for which a Last Reported Sale Price must be determined) generally occurs on the Relevant Stock

Exchange; and
 
(b)       a Last Reported Sale Price for the Common Stock (or any other security for which a Last Reported Sale Price must be determined) is available on the

Relevant Stock Exchange or such other market;
 

provided that, if the Common Stock (or such other security) is not so listed or quoted on the Relevant Stock Exchange, “Trading Day” means a “Business Day.”
 

“Trading Price” per $1,000 principal amount of the Notes on any date of determination means the average of the secondary market bid quotations obtained by
the Bid Solicitation Agent for $5,000,000 principal amount of Notes at approximately 3:30 p.m. (New York City time) on such determination date from three
independent nationally recognized securities dealers the Company selects for this purpose; provided that if three such bids cannot reasonably be obtained by the Bid
Solicitation Agent but two such bids are obtained, then the average of such two bids shall be used, and if only one such bid can reasonably be obtained by the Bid
Solicitation Agent, that one bid shall be used. If the Bid Solicitation Agent cannot reasonably obtain at least one bid for $5,000,000 principal amount of Notes from a
nationally recognized securities dealer, then the Trading Price per $1,000 principal amount of Notes shall be deemed to be less than 98% of the product of the Last
Reported Sale Price of the Common Stock and the Conversion Rate on such day.
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(b)          The Person in whose name any Note (or its Predecessor Note) is registered on the Note Register at the close of business on the Regular Record Date

immediately preceding the relevant Interest Payment Date shall be entitled to receive the interest payable on such Interest Payment Date. Interest shall be payable at the
office or agency of the Company maintained by the Company for such purposes, which shall initially be the Corporate Trust Office. The Company shall pay interest:

 
(i)            on any Certificated Notes (A) to Holders holding Certificated Notes having an aggregate principal amount of $5,000,000 or less, by check

mailed to the Holders of these Notes at their address as it appears in the Note Register and (B) to Holders holding Certificated Notes having an aggregate principal
amount of more than $5,000,000, either by check mailed to such Holders or, upon application by such a Holder to the Paying Agent not later than the relevant
Regular Record Date, by wire transfer in immediately available funds to that Holder’s account within the United States, which application shall remain in effect
until the Holder notifies, in writing, the Note Registrar to the contrary; and

 
(ii)            on any Global Note by wire transfer of immediately available funds to the account of the Depositary or its nominee.

 
(c)          Any Defaulted Amounts shall forthwith cease to be payable to the Holder on the relevant payment date but shall accrue interest p�      bc heir bsayabl   �     bc  s teer a pr 
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Section 2.





 

 
(2)            AGREES FOR THE BENEFIT OF UNITED STATES STEEL CORPORATION (THE “COMPANY”) THAT IT WILL NOT OFFER,

SELL, PLEDGE OR OTHERWISE TRANSFER THIS SECURITY OR ANY BENEFICIAL INTEREST HEREIN PRIOR TO THE DATE THAT IS THE
LATER OF (X) ONE YEAR AFTER THE LAST ORIGINAL ISSUE DATE HEREOF OR SUCH SHORTER PERIOD OF TIME AS PERMITTED BY
RULE 144 UNDER THE SECURITIES ACT OR ANY SUCCESSOR PROVISION THERETO AND (Y) SUCH LATER DATE, IF ANY, AS MAY BE
REQUIRED BY APPLICABLE LAW EXCEPT:

 
(A)          TO THE COMPANY OR ANY SUBSIDIARY THEREOF;
 
(B)           PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT OF THE COMPANY THAT COVERS THE RESALE OF THIS

SECURITY OR SUCH COMMON STOCK;
 
(C)           TO A QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH RULE 144A UNDER THE SECURITIES ACT; OR
 
(D)           PURSUANT TO AN EXEMPTION FROM REGISTRATION PROVIDED BY RULE 144 UNDER THE SECURITIES ACT OR ANY

OTHER AVAILABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.
 
PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(D) ABOVE, THE COMPANY AND THE TRUSTEE

RESERVE THE RIGHT TO REQUIRE THE DELIVERY OF SUCH LEGAL OPINIONS, CERTIFICATIONS OR OTHER EVIDENCE AS MAY
REASONABLY BE REQUIRED IN ORDER TO DETERMINE THAT THE PROPOSED TRANSFER IS BEING MADE IN COMPLIANCE WITH THE
SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS. NO REPRESENTATION IS MADE AS TO THE AVAILABILITY OF ANY
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.

 
No transfer of any Note prior to the Resale Restriction Termination Date will be registered by the Note Registrar unless the applicable box on the Form of Assignment

and Transfer has been checked.
 
On any Resale Restriction Termination Date, the Company shall, at its option, deliver to the Trustee a certificate in the form of Exhibit B hereto executed by an Officer

of the Company, and upon the Trustee’s receipt of such certificate the restrictive legend required by this Section 2.05(b) shall be deemed removed from any Global Notes
representing such Notes without further action on the part of Holders. If the Company delivers such a certificate to Trustee, the Company shall: (i) notify Holders of the Notes
that the restrictive legend required by this Section 2.05(b) has been removed or deemed removed; and (ii) instruct the Depositary to change the CUSIP number for the Notes to
the unrestricted CUSIP number for the Notes. It is understood that the Depositary of any Global Note may require a mandatory exchange or other process to cause such Global
Note to be identified by an unrestricted CUSIP number in the facilities of such Depositary. For the avoidance of doubt, for Notes that are not in certificated form, the Notes
shall continue to bear Additional Interest pursuant to this paragraph until such time as they are identified by an unrestricted CUSIP number in the facilities of the Depositary or
any successor depositary for the Notes, as a result of completion of the Depositary’s mandatory exchange process or otherwise.
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Any Note (or security issued in exchange or substitution therefor) (i) as to which such restrictions on transfer shall have expired in accordance with their terms, (ii) that

has been transferred pursuant to a registration statement that has become effective or been declared effective under the Securities Act and that continues to be effective at the
time of such transfer or (iii) that has been sold pursuant to the exemption from registration provided by Rule 144 or any similar provision then in force under the Securities Act,
may, upon surrender of such Note for exchange to the Note Registrar in accordance with the provisions of this Section 2.05, be exchanged for a new Note or Notes, of like tenor
and aggregate principal amount, which shall not bear the restrictive legend required by this Section 2.05(b) and shall not be assigned a restricted CUSIP number.

 
The Company shall be entitled to instruct the Custodian in writing to so surrender any Global Note as to which such restrictions on transfer shall have expired in

accordance with their terms for exchange, and, upon such instruction, the Custodian shall so surrender such Global Note for exchange; and any new Global Note so exchanged
therefor shall not bear the restrictive legend specified in this Section 2.05(b) and shall not be assigned a restricted CUSIP number. The Company shall promptly notify the
Trustee upon the occurrence of the Resale Restriction Termination Date and promptly after a registration statement, if any, with respect to the Notes or any Common Stock
issued upon conversion of the Notes has been declared effective under the Securities Act.
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Section 2.09. CUSIP Numbers. The Company in issuing the Notes may use “CUSIP” numbers (if then generally in use), and, if



 

 
ARTICLE 3

Satisfaction and Discharge
 

Section 3.01. Satisfaction and Discharge. This Indenture and the Notes shall upon request of the Company contained in an Officer’s Certificate cease (except as set
forth in the last paragraph of this Section 3.01) to be of further effect, and the Trustee, at the expense of the Company, shall execute proper instruments acknowledging
satisfaction and discharge of this Indenture, when:

 
(i)         either:

 
(A)       all Notes theretofore authenticated and delivered (other than (x) Notes which have been destroyed, lost or stolen and which have been

replaced or paid as provided in Section 2.06 and (y) Notes for whose payment money has theretofore been deposited in trust with the Trustee or segregated
and held in trust by the Company and thereafter repaid to the Company or discharged from such trust, as provided in Section 4.04(d)) have been delivered
to the Trustee for cancellation; or

 
(B)       the Company has deposited with the Trustee or delivered to Holders, as applicable, after all of the outstanding Notes have (i) become due

and payable, whether at the Maturity Date, upon Redemption or any Fundamental Change Purchase Date, and/or (ii) have been converted (and the related
Settlement Amounts have been determined), cash, or solely to satisfy the Company’s Conversion Obligations, cash and/or shares of Common Stock (or if
applicable, Reference Property), as applicable, sufficient to pay all of the outstanding Notes and/or satisfy all conversions, as the case may be, and pay all
other sums payable under this Indenture by the Company; and

 
(ii)        the Company has delivered to the Trustee an Officer’s Certificate and an Opinion of Counsel, each stating that all conditions precedent herein

provided for relating to the satisfaction and discharge of this Indenture have been complied with.
 

Notwithstanding the satisfaction and discharge of this Indenture, the obligations of the Company to the Trustee under Section 7.06 and, if cash or shares of Common
Stock shall have been deposited with the Trustee pursuant to Section 3.01(i)(B), Section 4.04 shall survive such satisfaction and discharge.

 
ARTICLE 4

Particular Covenants of the Company
 

Section 4.01. Payment of Principal, Settlement Amounts and Interest. The Company shall pay or cause to be paid the principal (including the Redemption Price and the
Fundamental Change Purchase Price, if applicable) of, the Settlement Amounts owed on conversion of, and interest on the Notes on the dates and in the manner provided in the
Notes. Principal, Settlement Amounts and interest shall be considered paid on the date due if the Paying Agent, if other than the Company, holds as of 11:00 a.m., New York
City time, on the due date money deposited by the Company in immediately available funds and designated for and sufficient to pay all principal, Settlement Amounts and
interest then due. Unless such Paying Agent is the Trustee, the Company will promptly notify the Trustee in writing of any failure to take such action.
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Section 4.05. [Reserved].
 
Section 4.06. Rule 144A Information Requirement; Reporting; and Additional Interest(a). (a) For as long as any Notes are outstanding hereunder, at any time the

Company is not subject to Sections 13 or 15(d) of the Exchange Act, the Company shall, so long as any of the Notes or any shares of Common Stock issued upon conversion of
the Notes shall, at such time, constitute “restricted securities” within the meaning of Rule 144(a)(3) under the Securities Act, upon written request, provide to any Hoa�� tl egstr steo endes t, qto Seco tSe Ex[Reing at suhe Notes or any shares of Common Stoca issued upon conversres the NoAct, teageshl,ersren rrshsuce u, secoshsutSe i m te of Rule e 15(e)(3) under the SecurNoies uce sltrseutituer tsha s arg at suhe Noies at suof Common Stalloit, tSx[RthxtoestSe i m uce of Rule e(3) under dhe SecurNo(es ed]. h, the Comp as shdetpRtat sugSeer s o Sectong as any Hoa��es legstr sdeoendeg at suhe oies at suof Common  talloit, tSx[RthxtoRAchxtos x[omo tos  requuce er teerittg, huch tuce eh tuen rrshsuce lo Rtat suny Hoa��es legstr sdeoendce [Rshdat suhe oies at suof Comuon  talloit, tSx[RthxtoRAcitho oneExcStus” w of Rule e 3) underthe SecurNo es Acloiat suef RuhxtoRcl t) usug, huch tuce eh ted].ed]. (
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(d)        Subject to Section 6.03(b), if, at any time during the six-month period beginning on, and including, the date that is six months after the Last Original Issue

Date, the Company fails to timely file any document or report that it is required to file with the Commission pursuant to Section 13 or 15(d) o�







 

 
(ii)       consents in writing to the entry of an order for relief against it in an involuntary case;

 
(iii)      consents in writing to the appointment of a custodian of it or for all or substantially all of its property;

 
(iv)      makes a general assignment for the benefit of its creditors; or

 
(v)       admits in writing it generally is not paying its debts as they become due; or
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(d)      In order to elect to pay Additional 



 

  
Nothing h





 

  
Section 6







 

  
(b)      any request, direction, order or demand of the Company mentioned herein sha



 

  
(l)  





 

  
Section 7.09. Resignation or Removal of Trustee. The Trustee may at any time resign by giving 30 days prior written notice of such resignation to the Company and by

mailing notice thereof to the Holders at their addresses as they shall appear on the Note Register. Upon receiving such notice of resignation, the Company shall promptly
appoint a successor trustee by written instrument, in duplicate, executed by order of the Board of Directors, one copy of which instrument shall be delivered to the resigning
Trustee and one copy to the successor trustee. If no successor trustee shall have been so appointed and have accepted appointment within 30 days after the mailing of such
notice of resignation to the Holders, the resigning Trustee may, upon five Business Days’ notice to the Company and the Holders, petition any court of competent jurisdiction, at
the expense of the Company, for the appointment of a successor trustee, or any Holder who has been a bona fide holder of a Note or Notes for at least six months may, subject
to the provisions of Section 6.11, on behalf of himself and all others similarly situated, petition any such court for the appointment of a successor trustee. Such court may
thereupon, after such notice, if any, as it may deem proper and prescribe, appoint a successor trustee.

 
(a)       In case at any time any of the following shall occur:

 
(i)        the Trustee shall fail to comply with Section 7.13 within a reasonable time after written request therefor by the Company or by any Holder who has

been a bona fide Holder of a Note or Notes for at least six (6) months;
 

(ii)       the Trustee shall cease to be eligible in accordance with the provisions of Section 7.08 and shall fail to resign after written request therefor by the
Company or by any such Holder, or

 
(iii)      the Trustee shall become incapable of acting, or shall be adjudged bankrupt or insolvent, or a receiver of the Trustee or of its property shall be

appointed, or any public officer shall take charge or control of the Trustee or of its property or affairs for the purpose of rehabilitation, conservation or liquidation,
 

then, in any such case, the Company may by a Board Resolution remove the Trustee and appoint a successor trustee by written instrument, in duplicate, executed by
order of the Board of Directors, one copy of which instrument shall be delivered to the Trustee so removed and one copy to the successor trustee, or, subject to the
provisions of Section 6.11, any Holder who has been a bona fide holder of a Note or Notes for at least six months may, on behalf of himself and all others similarly
situated, petition any court of competent jurisdiction, at the expense of the Company, for the removal of the Trustee and the appointment of a successor trustee. Such
court may thereupon, after such notice, if any, as it may deem proper and prescribe, remove the Trustee and appoint a successor trustee.

 
(b)      The Holders of a majority in aggregate principal amount of the Notes at the time outstanding may at any time, with 30 days prior written notice to the

Trustee and the Company, remove the Trustee and nominate a successor trustee that shall be deemed appointed as successor trustee unless within ten days after notice
to the Company of such nomination the Company objects thereto. If no successor trustee shall have been so appointed and have accepted appointment within 30 days
after removal of the Trustee by the Holders, the Trustee may, at the expense of the Company, upon ten Business Days’ notice to the Company and the Holders, petition
any court of competent jurisdiction for the appointment of a successor trustee.
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(c)      Any resignation or removal of the Tr







 

 
ARTICLE 9
[Reserved]

 
ARTICLE 10

Supplemental Indentures
 

Section 10.01. Supplemental Indentures Without Consent of Holders. Notwithstanding Section 10.02, without the consent of any Holder, the Company and the Trustee
may amend or supplement this Indenture and the Notes to:

 
(a)      cure any ambiguity, mistake, omission, defect or inconsistency in this Indenture or in the Notes;

 
(b)      provide for the assumption by a Successor Company of the obligations of the Company under this Indenture or the Notes in accordance with Article 11;

 
(c)      add guarantees with respect to the Notes;

 
(d)      secure the Notes;

 
(e)       increase the Conversion Rate of the Notes;

 
(f)       irrevocably select a Settlement Method or Specified Dollar Amount, or eliminate the Company’s right to choose a particular settlement method, on

conversion of Notes;
 

(g)      add to the covenants or Events of Default for the benefit of the Holders or make changes that would provide additional rights to Holders or surrender any
right or power conferred upon the Company;

 
(h)      make any change that does not adversely affect the rights of any Holder;

 
(i)       in connection with any Share Exchange Event, provide that the Notes�s�ght s, p)

( e Notes inƎastaker , p)

ny e Notes inƎas   

in t rnnecon wwith t

s er es�s�e HoldeclS C;

(i)

�$�5 �� �� �" �# ���� �� �% ��

�� �� �� �� �� �� �� �� �� �� �� �� �� �� �' �C �$�5 �� ���� �% �� �� �� �� �� �� �� �� ��

or the)he Notes inƎak o ohe e Enyi) �pht  

in



 

  
(k)      conform the provisions of this Indenture or the Notes to the “Description of notes” section of the Offering Memorandum; or

 
(l)        provide for the issuance of additional Notes in accordance with Section 2.10(a).

 
The Trustee is hereby authorized to join with the Company in the execution of any such amendment, supplement or waiver, to make any further appropri  











 

 
(B)             If the Trading Price condition has been met on any trading day, the Company shall so notify the Holders, the Trustee and the Conversion

Agent (if other than the Trustee) in writing. If, at any time after the Trading Price condition has been met, the Trading Price per $1,000 principal amount of
Notes is greater than or equal to 98% of the product of the Last Reported Sale Price of the Common Stock and the Conversion Rate on such Trading Day, the
Company shall promptly so notify the Holders, the Trustee and the Conversion Agent (if other than the Trustee) in writing.
 

(C)             If the Company does not, when it is required to, instruct the Bid Solicitation Agent to (or, if the Company is acting as Bid Solicitation
Agent, it does not) obtain bids, or if the Company gives such instruction to the Bid Solicitation Agent and the Bid Solicitation Agent fails to make such
determination, then, in either case, the Trading Price per $1,000 principal amount of the Notes shall be deemed to be less than 98% of the product of the Last
Reported Sale Price of the Common Stock and the Conversion Rate on each Trading Day of such failure.

 
(ii)            If, prior to the close of business on the Business Day immediately preceding August 1, 2026, the Company elects to:

 
(A)            distribute to all or substantially all holders of the Common Stock any rights, options or warrants (other than in connection with a

stockholder rights plan) entitling them, for a period of not more than 45 calendar days from the announcement date of such distribution, to subscribe for or
purchase shares of the Common Stock, at a price per share that is less than the average of the Last Reported Sale Prices of the Common Stock for the 10
consecutive Trading Day period ending on, and including, the Trading Day immediately preceding the announcement date of such distribution; or

 
(B)             distribute to all or substantially all holders of the Common Stock the Company’s assets, securities or rights, options or warrants to purchase

securities of the Company (other than in connection with a stockholder rights plan), which distribution has a per share value, as reasonably determined by the
Board of Directors, exceeding 10% of the Last Reported Sale Price of the Common Stock on the Trading Day immediately preceding the date of announcement
of such distribution,

 
then, in either case, the Company shall notify all Holders of the Notes at least 30 Scheduled Trading Days prior to the Ex-Dividend Date for such issuance or distribution. Once
the Company has given such notice, the Holders may surrender all or any portion of their Notes for conversion at any time until the earlier of (1) the close of business on the
Business Day immediately preceding the Ex-Dividend Date for such issuance or distribution and (2) the Company’s announcement that such issuance or distribution will not
take place.
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Section 14.02. Conversion Procedure; Settlement Upon Conversion.
 

(a)            Subject to this Section 14.02, Section 14.03(b) and Section 14.07(a), upon conversion of any Note, the Company shall, at its election, pay or deliver, as the
case may be, to the converting Holder, in full satisfaction of its Conversion Obligation, cash (“Cash Settlement”), shares of the Common Stock, together with cash, if
applicable, in lieu of delivering any fractional share of Common Stock in accordance with Section 14.02(i) (“Physical Settlement”), or a combination of cash and shares of the
Common Stock, together with cash, if applicable, in lieu of delivering any fractional share of Common Stock in accordance with Section 14.02(i) (“Combination Settlement”),
as set forth in this Section 14.02.

 
(i)             All conversions for which the relevant Conversion Date occurs on or after August 1, 2026 and all conversions for which the Conversion Date occurs on

or after the Redemption Notice Date and prior to the close of business on the second Scheduled Trading Day immediately preceding the related Redemption Date shall be
settled using the same Settlement Method (including the same relative proportion of cash and/or shares of the Common Stock). Except for any conversions for which the
relevant Conversion Date occurs on or after August 1, 2026 and all conversions for which the Conversion Date occurs on or after the Redemption Notice Date and prior to
the close of business on the second Scheduled Trading Day immediately preceding the related Redemption Date, the Company shall use the same Settlement Method
(including the same relative proportion of cash and/or shares of the Common Stock) for all conversions that occur on the same Conversion Date, but the Company shall not
have any obligation to use the same Settlement Method with respect to conversions that occur on different Conversion Dates.

 
(ii)            If the Company elects a Settlement Method, the Company shall deliver notice to Holders so converting through the Conversion Agent of such

Settlement Method the Company has selected no later than the close of business on the VWAP Trading Day immediately following the related Conversion Date (or (i) in
the case of any conversions for which the relevant Conversion Date occurs on or after August 1, 2026, no later than August 1, 2026 or (ii) in the case of any conversions
occurring on or after the date of a Notice of Redemption and prior to the close of business on the second Scheduled Trading Day immediately preceding the Redemption
Date, in such Notice of Redemption). If the Company does not timely elect a Settlement Method, the Company shall no longer have the right to elect Cash Settlement or
Physical Settlement with respect to that Conversion Date and the Company shall be deemed to have elected Combination Settlement in respect of its Conversion
Obligation, and the Specified Dollar Amount per $1,000 principal amount of Notes shall be equal to $1,000. If the Company has timely elected Combination Settlement in
respect of any conversion but does not timely notify the Conversion Agent of the Specified Dollar Amount per $1,000 principal amount of Notes, the Specified Dollar
Amount shall be deemed to be $1,000.
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(iii)            The cash, shares of Common Stock or combination of cash and shares of Common Stock payable or deliverable by the Company in respect of any

conversion of Notes (the “Settlement Amount”) shall be computed by the Company as follows:
 

(A)             if the Company elects to satisfy its Conversion Obligation in respect of such conversion by Physical Settlement, the Company shall deliver
to the converting Holder in respect of each $1,000 principal amount of Notes being converted a number of shares of Common Stock equal to the Conversion
Rate on the Conversion Date (plus cash in lieu of any fractional share of Common Stock issuable upon conversion);

 
(B)             if the Company elects to satisfy its Conversion Obligation in respect of such conversion by Cash Settlement, the Company shall pay to the

converting Holder in respect of each $1,000 principal amount of Notes being converted cash in an amount equal to the sum of the Daily Conversion Values for
each of the 20 consecutive VWAP Trading Days during the related Observation Period; and

 
(C)             if the Company elects (or is deemed to have elected) to satisfy its Conversion Obligation in respect of such conversion by Combination

Settlement, the Company shall pay or deliver, as the case may be, to the converting Holder in respect of each $1,000 principal amoerti am $ r g Holder i ti& Cash Settamvpal amount equal to the sum om the DCash Settamvpal aValuect of  sum om the 20 consecutive WAP Tradi g Days dur om the related Observati ïon Pleate (plus cash in lisu of any fractional   sue of Common Stock is  able upon lonver ati¾ati
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(b)     (i)             To convert a beneficial interest in a Global Note (which conversion is irrevocable), the holder of such beneficial interest must:

 
(A)             comply with the Applicable Procedures;

 
(B)             if required, pay funds equal to all documentary, stamp or similar issue or transfer tax owed as set forth in Section 14.02(d) and Section

14.02(e); and
 

(C)             if required, pay funds equal to any interest payable on the next Interest Payment Date to which such Holder is not entitled as set forth in
Section 14.02(g); and

 
(ii)            To convert a Certificated Note, the Holder must:

 
(A)             complete, manually sign and deliver an irrevocable notice to the Conversion Agent as set forth in the Form of Notice of Conversion (or a

facsimile thereof) (a “Notice of Conversion”) and such Note to the Conversion Agent;
 

(B)             if required, furnish appropriate endorsements and transfer documents;
 

(C)             if required, pay funds equal to all documentary, stamp or similar issue or transfer tax owed as set forth in Section 14.02(d) and Section
14.02(e); and

 
(D)             if required, pay funds equal to any interest payable on the next Interest Payment Date to which such Holder is not entitled as set forth in

Section 14.02(g).
 

The Trustee (and if different, the Conversion Agent), upon receiving notice of any conversion, shall notify the Company of any conversion pursuant to this Article 14
on the Conversion Date for such conversion or, if notice on such date is not feasible given the nature of the conversion, promptly thereafter.

 
If a Holder has already delivered a Fundamental Change Purchase Notice with respect to a Note, such Holder may not surrender such Note for conversion until such

Holder has validly withdrawn such Fundamental Change Purchase Notice (or, in the case of a Global Note, has complied with the Applicable Procedures with respect to such a
withdrawal) in accordance with the terms of Section 15.03. If a Holder has already delivered a Fundamental Change Purchase Notice, such Holder’s right to withdraw such
notice and convert the Notes that are subject to repurchase will terminate at the close of business on the Business Day immediately preceding the relevant Fundamental Change
Purchase Date.

 
If the Company has designated a Redemption Date pursuant to Section 16.02, a Holder that complies with the requirements for conversion set forth in this Section

14.02(b) shall be deemed to have delivered a notice of its election not to have its Notes so redeemed.
 

(c)            A Note shall be deemed to have been converted immediately prior to the close of business on the date (the “Conversion Date”) that the Holder has complied
with the requirements set forth in Section 14.02(b).
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Any adjustment made under this Section 14.04(a) shall become effective immediately after the open of business on the Ex-Dividend Date for such dividend or

distribution, or immediately after the open of business on the effective date for such share split or share combination, as applicable. If any dividend or distribution of the type
described in this Section 14.04(a) is declared but not so paid or made, the Conversion Rate shall be immediately readjusted, effective as of the date the Board of Directors
determines not to pay such dividend or distribution, to the Conversion Rate that would then be in effect if such dividend or distribution had not been declared.

 
(b)            If the Company distributes to all or substantially all holders of the Common Stock any rights, options or warrants (other than pursuant to a stockholders

rights plan) entitling them, for a period of not more than 45 calendar days from the announcement date of such distribution, to subscribe for or purchase shares of Common
Stock at a price per share that is less than the average of the Last Reported Sale Prices of the Common Stock for the 10 consecutive Trading Day period ending on, and
including, the Trading Day immediately preceding the announcement date of such distribution, the Conversion Rate shall be increased based on the following formula:

 

 
where,
 
CR0 = the Conversion Rate in effect immediately prior to the open of business on the Ex-Dividend Date for such distribution;
   
CR1 = the Conversion Rate in effect immediately after the open of business on such Ex-Dividend Date;
   
OS0 = the number of shares of Common Stock outstanding immediately prior to the open of business on such Ex-Dividend Date;
 
X = the total number of shares of Common Stock issuable pursuant to such rights, options or warrants; and
   
Y = the number of shares of Common Stock equal to (i) the aggregate price payable to exercise such rights, options or warrants, divided by (ii) the average of the

Last Reported Sale Prices of the Common Stock over the 10 consecutive Trading Day period ending on, and including, the Trading Day immediately preceding
the announcement date of the distribution of such rights, options or warrants.
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Any increase made under this Section 14.04(b) shall be made successively whenever any such rights, options or warrants are distributed and shall become effective

immediately after the open of business on the Ex-Dividend Date for such distribution. To the extent that shares of Common Stock are not delivered after the expiration of such
rights, options or warrants, the Conversion Rate shall be decreased to the Conversion Rate that would then be in effect had the increase with respect to the distribution of such
rights, options or warrants been made on the basis of delivery of only the number of shares of Common Stock actually delivered. If such rights, options or warrants are not so
distributed, the Conversion Rate shall be decreased to the Conversion Rate that would then be in effect if such distribution had not occurred.
 

For purposes of this Section 14.04(b) and Section 14.01(b)(ii)(A), in determining whether any rights, options or warrants entitle the holders of Common Stock to
subscribe for or purchase shares of the Common Stock at less than such average of the Last Reported Sale Prices of the Common Stock for the 10 consecutive Trading Day
period ending on, and including, the Trading Day immediately preceding the announcement date of such distribution, and in determining the aggregate offering price of such
shares of Common Stock, there shall be taken into account any consideration received by the Company for such rights, options or warrants and any amount payable on exercise
or conversion thereof, the value of such consideration, if other than cash, to be determined by the Board of Directors.

 
(c)            If the Company distributes shares of its Capital Stock, evidences of its indebtedness, other assets or property of the Company or rights, options or warrants

to acquire its Capital Stock or other securities, to all or substantially all holders of the Common Stock, excluding:
 

(i)             Dividends or distributions as to which an adjustment was effected pursuant to Section 14.04(a) or Section 14.04(b);
 

(ii)            rights issued under a stockholders rights plan (except as set forth in this Section 14.04(c));
 

(iii)           dividends or distributions paid exclusively in cash as to which an adjustment was effected pursuant to Section 14.04(d);
 

(iv)           any dividends and distributions in connection with a Share Exchange Event described in Section 14.07; and
 
(v)           Spin-Offs as to which the provisions set forth in this Section 14.04(c) shall apply
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(any of such shares of Capital Stock, evidences of indebtedness, assets, property, rights, options or warrants to acquire Capital Stock or other securities of the Company,
the “Distributed Property”), then the Conversion Rate shall be increased based on the following formula:
 

 
where,
 
CR0 = the Conversion Rate in effect immediately prior to the open of business on the Ex-Dividend Date for such distribution;
   
CR1 = the Conversion Rate in effect immediately after the open of business on such Ex-Dividend Date;
   
SP0 = the average of the Last Reported Sale Prices of the Common Stock over the 10 consecutive Trading Day period ending on, and including, the Trading Day

immediately preceding the Ex-Dividend Date for such distribution; and
   
FMV = the fair market value (as determined by the Board of Directors) of the Distributed Property so distributed with respect to each outstanding share of the Common

Stock as of the open of business on the Ex-Dividend Date for such distribution.
 

Any increase made under the portion of this Section 14.04(c) above shall become effective immediately after the open of business on the Ex-Dividend Date for such
distribution. If such distribution is not so paid or made, the Conversion Rate shall be decreased to be the Conversion Rate that would then be in effect if such distribution had
not been declared.

 
Notwithstanding the foregoing, if “FMV” (as defined above) is equal to or greater than “SP0” (as defined above), in lieu of the foregoing increase, each Holder of a

Note shall receive, in respect of each $1,000 principal amount thereof, at the same time and upon the same terms as holders of the Common Stock receive the Distributed
Property, the amount and kind of Distributed Property that such Holder would have received if such Holder owned a number of shares of Common Stock equal to the
Conversion Rate in effect on the Ex-Dividend Date for the distribution.

 
With respect to an adjustment pursuant to this Section 14.04(c) where there has been a payment of a dividend or other distribution on the Common Stock of shares of

Capital Stock of any class or series, or similar equity interest, of or relating to a Subsidiary or other business unit of the Company, that are, or, when issued, will be, listed or
admitted for trading on a U.S. national securities exchange (a “Spin-Off”), the Conversion Rate shall be increased based on the following formula:

 

 
 

where,
 
CR0 = the Conversion Rate in effect immediately prior to the end of the Valuation Period;
   
CR1 = the Conversion Rate in effect immediately after the Valuation Period;
   
FMV0 = the average of the Last Reported Sale Prices of the Capital Stock or similar equity interest distributed to holders of the Common Stock applicable to one share

of the Common Stock (determined by reference to the definition of Last Reported Sale Price as set forth in Section 1.01 as if references therein to Common
Stock were to such Capital Stock or similar equity interest) over the first 10 consecutive Trading Day period after, and including, the Ex-Dividend Date of the
Spin-Off (the “Valuation Period”); and

   
MP0 = the average of the Last Reported Sale Prices of the Common Stock over the Valuation Period.
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The increase to the Conversion Rate under the preceding paragraph shall occur at the close of business on the last Trading Day of the Valuation Period; provided that

(x) in respect of any conversion of Notes for which Physical Settlement is applicable, if the relevant Conversion Date occurs during the Valuation Period, the references to “10”
in the preceding paragraph shall be deemed to be replaced with such lesser number of Trading Days as have elapsed between the Ex-Dividend Date of such Spin-Off and the
Conversion Date in determining the Conversion Rate and (y) in respect of any conversion of Notes for which Cash Settlement or Combination Settlement is applicable, for any
Trading Day that falls within the relevant Observation Period for such conversion and within the Valuation Period, the references to “10” in the preceding paragraph shall be
deemed to be replaced with such lesser number of Trading Days as have elapsed between the Ex-Dividend Date of such Spin-Off and such Trading Day in determining the
Conversion Rate as of such Trading Day. In addition, if the Ex-Dividend Date for such Spin-Off is after the 10th Trading Day immediately preceding, and including, the end of
any Observation Period in respect of a conversion of Notes, references to “10” or “10th” in the preceding paragraph and this paragraph shall be deemed to be replaced, solely in
respect of that conversion, with such lesser number of Trading Days as have elapsed from, and including, the Ex-Dividend Date for the Spin-Off to, and including, the last
Trading Day of such Observation Period. If such Spin-Off does not occur, the Conversion Rate shall be decreased to be the Conversion Rate that would then be in effect if such
distribution had not been declared, effective as of the date on which the Board of Directors (or its designee) determines not to consummate such Spin-Off.

 
For purposes of this Section 14.04(c) (and subject in all respect to Section 14.11), rights, options or warrants distributed by the Company to all holders of the Common

Stock entitling them to subscribe for or purchase shares of the Company’s Capital Stock, including Common Stock (either initially or under certain circumstances), which
rights, options or warrants, until the occurrence of a specified event or events (“Trigger Event”): d. k, relfuRRsf ra Een sEs fu ʞuuuuuuuuuu n 4rr ht t�ed eeffh
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Notwithstanding the foregoing, if “C” (as defined above) is equal to or greater than “SP0” (as defined above), in lieu of the foregoing increase, each Holder of a Note

shall receive, for each $1,000 principal amount of Notes, at the same time and upon the same terms as holders of shares of the Common Stock, the amount of cash that such
Holder would have received if such Holder owned a number of shares of Common Stock equal to the Conversion Rate in effect immediately prior to the open of business on the
Ex-Dividend Date for such cash dividend or distribution.

 
(e)       If the Company or any of its Subsidiaries makes a payment in respect of a tender or exchange offer for the Common Stock, to the extent that the cash and value

of any other consideration included in the payment per share of the Common Stock exceeds the average of the Last Reported Sale Prices of the Common Stock over the 10
consecutive Trading Day period commencing on, and including, the Trading Day next succeeding the last date on which tenders or exchanges may be made pursuant to such
tender or exchange offer (such date, the “Expiration Date”), the Comof cash t moDi e han ex
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The increase to the Conversion Rate under this Section 14.04(e) shall occur at the close of business on the 10th Trading Day immediately following, and including, the

Trading Day next succeeding the date such tender or exchange offer expires but will be given effect at the open of business on the Trading Day next succeeding the Expiration
Date; provided that (x) in respect of any conversion of Notes for which Physical Settlement is applicable, if the relevant Conversion Date occurs during the 10 Trading Days
immediately following, and including, the Trading Day next succeeding the Expiration Date of any tender or exchange offer, references to “10” or “10th” in the preceding
paragraph shall be deemed to be replaced with such lesser number of Trading Days as have elapsed between such Expiration Date of such tender or exchange offer and the
Conversion Date in determining the Conversion Rate and (y) in respect of any conversion of Notes for which Cash Settlement or Combination Settlement is applicable, for any
Trading Day that falls within the relevant Observation Period for such conversion and within the 10 Trading Days immediately following, and including, the Trading Day next
succeeding the Expiration Date of any tender or exchange offer, references to “10” or “10th” in the preceding paragraph shall be deemed to be replaced with such lesser number
of Trading Days as have elapsed between the Expiration Date of such tender or exchange offer and such Trading Day in determining the Conversion Rate as of such Trading
Day. In addition, if the Trading Day next succeeding the Expiration Date of any tender or exchange offer is after the 10th Trading Day immediately preceding, and including,
the end of any Observation Period in respect of a conversion of Notes, references to “10” or “10th” in the preceding paragraph and this paragraph shall be deemed to be
replaced, solely in respect of that conversion, with such lesser number of Trading Days as have elapsed from, and including, the Trading Day next succeeding the Expiration
Date of such tender or exchange offer to, and including, last Trading Day of such Observation Period. For the avoidance of doubt, no adjustment shall be made under this
Section 14.04(e) if such adjustment would result in a decrease to the Conversion Rate.
 

In the event that the Company or one of its Subsidiaries is obligated to purchase shares of Common Stock pursuant to any such tender offer or exchange offer, but the
Company or such Subsidiary is permanently prevented by applicable law from effecting any such purchases, or all such purchases are rescinded, then the Conversion Rate shall
again be adjusted to be the Conversion Rate that would then be in effect if such tender offer or exchange offer had not been made or had been made only in respect of the
purchases that have been effected.

 
(f)        Notwithstanding anything to the contrary in this Section 14.04 or any other provision of this Indenture or the Notes, if a Conversion Rate adjustment becomes

effective on any Ex-Dividend Date and a Holder that has converted its Notes on or after such Ex-Dividend Date and on or prior to the related Record Date would be treated as
the record holder of the shares of Common Stock as of the related Conversion Date as described under Section 14.02(h) based on an adjusted Conversion Rate for such Ex-
Dividend Date, then, notwithstanding the Conversion Rate adjustment provisions in this Section 14.04, the Conversion Rate adjustment relating to such Ex-Dividend Date shall
not be made for such converting Holder. Instead, such Holder shall be treated as if such Holder were the record owner of the shares of Common Stock on an unadjusted basis
and participate in the related dividend, distribution or other event giving rise to such adjustment.
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(k)       The Company shall not adjust the Conversion Rate except as stated in this Indenture, including, for the avoidance of doubt, for the issuance of shares of

Common Stock or any securities convertible into or exchangeable for shares of Common Stock or the right to purchase shares of Common Stock or such convertible or
exchangeable securities. In addition, notwithstanding anything to the contrary in this Article 14, the Conversion Rate shall not be adjusted:

 
(i)            upon the issuance of shares of Common Stock (other than issuances described in clause (a), (b), or (c) of this Section 14.04) at a price below the

Conversion Price for the Notes;
 
(ii)           upon the issuance of any shares of Common Stock pursuant to any present or future plan providing for the reinvestment o



 

 
Section 14.07. Effect of Recapitalizations, Reclassifications and Changes of the Common Stock.

 
(a)      In the case of:

 
(i)        any recapitalization, reclassification or change of the Common Stock (other than changes resulting from a subdivision or combination);
 
(ii)       any statutory share exchange, consolidation, merger or similar transaction; or
 
(iii)      any sale, lease or other transfer or similar transaction in one transaction or a series of transactions of all or substantially all of the Company’s and its

Subsidiaries’ consolidated assets, taken as a whole, to any person other than one or more of the Company’s Subsidiaries.
 

in each case, as a result of which the Common Stock would be converted into, or exchanged for cash, securities or other property (any such event, a “Share Exchange
Event” and any such cash, securities or other property (including any combination thereof), “Reference Property” and the amount of Reference Property that a holder of
one share of the Common Stock immediately prior to such Share Exchange Event would have been entitled to receive upon the occurrence of such Share Exchange Event,
a “Unit of Reference Property”), then the Company, or the successor or purchasing corporation, as the case may be, will execute with the Trustee, without the consent of
the Holders, a supplemental indenture providing that, at and after the effective time of the Share Exchange Event, the right to convert each $1,000 principal amount of
Notes will be changed into a right to convert such principal amount of Notes into the kind and amount of Reference Property that a holder of a number of shares of the
Common Stock equal to the Conversion Rate immediately prior to such Share Exchange Event would have been entitled to receive upon such Share Exchange Event;
provided, however, that at and after the effective time of such Share Exchange Event:

 
(A)        the Company shall continue to have the right to determine the form of consideration to be paid or delivered, as the case may be, upon

conversion of Notes in accordance with Section 14.02; and
 

(B)         (I) any amount payable in cash upon conversion of the Notes in accordance with Section 14.02 shall continue to be payable in cash, (II)
any shares of Common Stock that the Company would have been required to deliver upon conversion of the Notes in accordance with Section 14.02 shall
instead be deliverable in the Units of Reference Property that a holder of that number of shares of Common Stock would have received in such Share
Exchange Event and (III) the Daily VWAP shall be calculated based on the value of a Unit of Reference Property; provided, however, that if the holders of
Common Stock receive only cash in such Share Exchange Event, then for all conversions that occur after the effective date of such Share Exchange Event (x)
the consideration due upon conversion of each $1,000 principal aggregate amount of Notes shall be solely cash in an amount equal to the Conversion Rate in
effect on the Conversion Date (as may be increased by any Additional Shares pursuant to Section 14.03), multiplied by the price paid per share of Common
Stock in such Share Exchange Event and (y) the Company shall satisfy the Conversion Obligation by paying such cash to the converting Holder on the second
Business Day immediately following the Conversion Date.
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If the Share Exchange Event causes the Common Stock to be converted into, or exchanged for, the right to receive more than a single type of consideration

(determined based in part upon any form of stockholder election), then the Reference Property into which the Notes shall be convertible shall be deemed to be the weighted
average of the types and amounts of consideration actually received by the holder of Common Stock. The Company shall notify, in writing, the Holders, the Trustee and the
Conversion Agent (if other than the Trustee) of the weighted average of the types and amounts of consideration received by the holders of Common Stock as soon as
practicable after such determination is made and issue a press release containing the relevant information, which press release will be made available on our website.

 
Such supplemental indenture in connection with such Share Exchange Event shall provide for anti-dilution and other adjustments that shall be as nearly equivalent as is

possible to the adjustments provided for in this Article 14. If the Reference Property in respect of any such Share Exchange Event includes shares of stock, other securities or
other property or assets (including any combination thereof) of an entity other than the Company or the successor or purchasing corporation, as the case may be, in such Share
Exchange Event, then such other entity, if it is a party to such Share Exchange Event, shall also execute such supplemental indenture, and such supplemental indenture shall
contain such additional provisions to protect the interests of the Holders, including the right of Holders to require the Company to repurchase their Notes upon a Fundamental
Change in accordance with Article 15, as the Board of Directors shall reasonably consider necessary by reason of the foregoing.

 
(b)       In the event the Company shall execute a supplemental indenture pursuant to Section 14.07(a), the Company shall furnish to the Trustee an Officer’s

Certificate briefly stating the reasons therefor, the kind or amount of cash, securities or other assets (including any combination thereof) that will comprise the Reference
Property after any such Share Exchange Event, any adjustment to be made with respect thereto and that all conditions precedent have been complied with, and shall
promptly send notice thereof to all Holders. The Company shall cause notice of the execution of �any s  suchrectoebel

�� �� �� �� �� �� �� �� �� �� �� �� �� �$ �� �� �� �� �� �� �� �" �' �� �� �� �& �� �� �� �� �� �� �� �� �"

Pch ad ecreay ny entPnotice of y send to e 

errectoeohas on execy shall. The y sre

(b

�� �� �� �� �" �� �� �' �� �$ �� �� �� �� �� �� �� �� �� �$� �� �� �� �� �� �� �" �� ���" ��

�� �� �� �� �� �� �� �� �' �� �" �� �$ �6 �" �� �� �� ���" ��

�� �� �� �& �$ �� �� �� �� �� �� �� �% �� �� �� �� �� �� �� �� �� �� �� �� �$� �6 �� �� �� �� �� �� �� �� �� �% �D �& �$ �� � �� �" �$�� ��

�� �$ �� �$ �� �� �� �� �� �' �� �$ �� �� �I �� �� �% �� �� �� �� �� �� �� �% �� �� �� �� �� �� �� ����







 

 
then, in each case (unless notice of such event is otherwise required pursuant to another provision of this Indenture), the Company shall cause to be furnished to the Trustee and
the Conversion Agent (if other than the Trustee) and to be sent to each Holder at its address appearing on the Note Register, as promptly as possible but in any event at least 20
days prior to the applicable date hereinafter specified, a notice stating (i) the date on which a record is to be taken for the purpose of such action by the Company or one of its
Subsidiaries or, if a record is not to be taken, the date as of which the holders of Common Stock of record are to be determined for the purposes of such action by the Company
or one of its Subsidiaries, or (ii) the date on which such Share Exchange Event, any consolidation, merger, sale,



 

 
(ii)  



 

 
(i)            the events causing the Fundamental Change;
 
(ii)           the effective date of the Fundamental Change;
 
(iii)          the last date on which a Holder may exercise the repurchase right pursuant to this Article 15;
 
(iv)          the Fundamental Change Purchase Price;
 
(v)           the Fundamental Change Purchase Date;
 
(vi)          the name and address of the Paying Agent and the Conversion Agent;
 
(vii)         the Conversion Rate and any adjustments to the Conversion Rate;
 
(viii)        that the Notes with respect to which a Fundamental Change Purchase Notice has been delivered by a Holder may be converted only if the Holder

withdraws the Fundamental Change Purchase Notice in accordance with the terms of this Indenture (or, in the case of a Global Note, complies with the Applicable
Procedures with respect to such a withdrawal);

 
(ix)          the procedures that Holders must follow to require the Company to repurchase their Notes; and
 
(x)           the CUSIP, ISIN or other similar numbers, if any, assigned to the Notes, and the statement required in Section 2.09 hereto.
 

Simultaneously with providing such Fundamental Change Company Notice, the Company shall issue a press release containing such information (and make such press
release available on the Company’s website).
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No failure of the Company to give the foregoing notices and no defect therein shall limit the Holders’ repurchase rights or affect the validity of the proceedings for the

repurchase of the Notes pursuant to this Section 15.02.
 

(d)            Notwithstanding the foregoing, no Notes may be repurchased by the Company on any date at the option of the Holders upon a Fundamental Change if the
principal amount of the Notes has been accelerated, and such acceleration has not been rescinded, on or prior to such date (except in the case of an acceleration resulting from a
Default by the Company in the payment of the Fundamental Change Purchase Price with respect to such Notes). The Paying Agent will promptly return to the respective Holders
thereof any Certificated Notes held by it during the acceleration of the Notes (except in the case of an acceleration resulting from a Default by the Company in the payment of
the Fundamental Change Purchase Price with respect to such Notes), or any instructions for book-entry transfer of the Notes in compliance with the Applicable Procedures shall
be deemed to have been cancelled, and, upon such return or cancellation, as the case may be, the Fundamental Change Purchase Notice with respect thereto shall be deemed to
have been withdrawn.

 
Notwithstanding anything to the contrary in this Section 15.02, the Company shall not be required to repurchase, or to make an offer to repurchase, Notes upon a

Fundamental Change if a third party makes the offer in the manner, at the times, and otherwise in compliance with the requirements set forth in this Indenture applicable to an
offer by the Company to purchase Notes upon a Fundamental Change and such third party purchases all Notes validly tendered and not withdrawn upon such offer in the
manner and otherwise in compliance with such requirements.

 
Section 15.03. Withdrawal of Fundamental Change Purchase Notice. A Fundamental Change Purchase Notice may be withdrawn (in whole or in part) by means of a

written notice of withdrawal delivered to the Paying Agent in accordance with this Section 15.03 at any time prior to the close of business on the Business Day immediately
preceding the Fundamental Change Purchase Date, specifying:

 
(a)       the principal amount of the Notes with respect to which such notice of withdrawal is being submitted, which portion must be in principal amounts of

$1,000 or an integral multiple of $1,000 in excess thereof,
 
(b)       if Certificated Notes have been issued, the certificate number of the Note in respect of which such notice of withdrawal is being submitted, and
 
(c)       the principal amount, if any, of such Note that remains subject to the original Fundamental Change Purchase Notice, which portion must be in principal

amounts of $1,000 or an integral multiple of $1,000 in excess thereof;
 

provided, however, that if the Notes are Global Notes, the withdrawal notice must comply with the Applicable Procedures.
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(b)       A Notice of Redemption, if delivered in the manner provided herein, shall be conclusively presumed to have been given duly, whether or not the Holder

receives such notice. In any case, failure to deliver such Notice of Redemption or any defect in the Notice of Redemption to the Holder of any Note designated for Redemption
shall not affect the validity of the proceedings for the Redemption of any other Note.

 
(c)       Each Notice of Redemption shall specify:
 

(i)            that the Notes have been called for Redemption, briefly describing the Company’s Redemption rights under this Indenture;
 

(ii)           the Redemption Date for such Redemption;
 
(iii)          the Redemption Price per $1,000 principal amount of Notes for such Redemption (and the amount, manner and timing











 

 
Section 17.11. Authenticating Agent. The Trustee may appoint an authenticating agent that shall be authorized to act on its behalf and subject to its direction in the

authentication and delivery of Notes in connection with the original issuance thereof and transfers and exchanges of Notes hereunder, including under Section 2.04, Section
2.05, Section 2.06, Section 2.07, Section 10.04 and Section 15.04 as fully to all intents and purposes as though the authenticating agent had been expressly authorized by this
Indenture and those Sections to authenticate and deliver Notes. For all purposes of this Indenture, the authentication and delivery of Notes by the authenticating agent shall be
deemed to be authentication and delivery of such Notes “by the Trustee” and a certificate of authentication executed on behalf of the Trustee by an authenticating agent shall be
deemed to satisfy any requirement hereunder or in the Notes for the Trustee’s certificate of authentication. Such authenticating agent shall at all times be a Person eligible to
serve as trustee hereunder pursuant to Section 7.08.
 

Any corporation or other entity into which any authenticating agent may be merged or converted or with which it may be consolidated, or any corporation or other
entity resulting from any merger, consolidation or conversion to which any authenticating agent shall be a party, or any corporation or other entity succeeding to the corporate
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ents3hoth  hoth  ratoratatorar pursuans3hents3

ergea

ther en tic

theen tic

the

eher on tinon t thn c

theen troner e to

yleyr�nnti5.- �gih   Trus�ic

thee}tty,���succee n���e

���ceeusa � ticm��o

ents3

ergea

theran tic

t tr tn tic

the

e astrustee hoth  ratoratato t muthe£ �eeatiL �lidhnanl hn �ora t4o a- ̾n  r or���idhn� tic

or any requirhe£ �ee byth D� in £ �eo any requiry�t muthe£ �eyhtiL �ir1m��nder6th tre¡td �y succeehoth  ratoratatoyl hn �ora t4o a- ̾h  r oruir1m��nd�ic

or�

e hoth  ratoratatouccee byth D� in £ �eo�r   ��orahe ( - ̾h  r o  dhn� tic

by r tr 

e (uir1m��nd�in hichm��n

 ahethe£ �eyhtihe£ �eyhoth  ratoratatoa

tru�- �ah£ �byrs( thn c

t a Pener e to



 

 
Section 17.12. Execution in Counterparts. This Indenture may be executed in any number of counterparts, each of which shall be an original, but such counterparts

shall together constitute but one and the same instrument. The exchange of copies of this Indenture and of signature pages by facsimile or PDF transmission shall constitute
effective execution and delivery of this Indenture as to the parties hereto and may be used in lieu of the original Indenture for all purposes. Signatures of the parties hereto
transmitted by facsimile or PDF shall be deemed to be their original signatures for all purposes.
 

Section 17.13. Severability. In the event any provision of this Indenture or in the Notes shall be invalid, illegal or unenforceable, then (to the extent permitted by law)
the validity, legality or enforceability of the remaining provisions shall not in any way be affected or impaired.

 
Section 17.14. Waiver of Jury Trial. EACH OF THE COMPANY AND THE TRUSTEE HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT

PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS
INDENTURE, THE NOTES OR THE TRANSACTIONS CONTEMPLATED HEREBY.

 
Section 17.15. Force Majeure. In no event shall the Trustee be responsible or liable for any failure or delay in the performance of its obligations hereunder arising out

of or caused by, directly or indirectly, forces beyond its control, including, without limitation, strikes, work stoppages, accidents, acts of war or terrorism, civil or military
disturbances, nuclear or natural catastrophes or acts of God, and interruptions, loss or malfunctions of utilities, communications or computer (software and hardware) services; it
being understood that the Trustee shall use reasonable efforts that are consistent with accepted practices in the banking industry to resume performance as soon as practicable
under the circumstances.

 
Section 17.16. Calculations. Except as otherwise provided herein, the Company shall be responsible for making all calculations called for under the Notes or this

Indenture. These calculations include, but are not limited to, determinations of the Stock Price or Trading Price, the Last Reported Sale Prices of the Common Stock, the
Redemption Price, the Redemption Reference Price, the Fundamental Change Purchase Price, the Conversion Price, the Daily VWAPs, the Daily Conversion Values, the Daily
Settlement Amounts, accrued interest payable on the Notes (including any Additional Interest) and the Conversion Rate of the Notes. The Company shall make all these
calculations in good faith and, absent manifest error, such calculations shall be final and binding on Holders of Notes, the Trustee and the Conversion Agent. The Company shall
provide a schedule of its calculations to each of the Trustee and the Conversion Agent (if other than the Trustee), and each of the Trustee and Conversion Agent is entitled to
rely conclusively upon the accuracy of such calculations without independent verification. The Trustee will forward the Company’s calculations to any Holder of Notes upon the
request of that Holder at the sole cost and expense of the Company. In no event shall the Trustee or the Conversion Agent be charged with knowledge of or have any duty to
monitor Stock Price or Measurement Period. Neither the Trustee nor the Conversion Agent shall have any responsibility for calculations or determinations of amounts called for
under the Notes or this Indenture, determining whether events requiring or permitting conversion have occurred, determining whether any adjustment is required to be made
with respect to conversion rights and, if so, how much, or for the delivery of shares of Common Stock.
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Section 17.17. U.S.A. Patriot Act. The parties hereto acknowledge that in accordance with Section 326 of the U.S.A. Patriot Act, the Trustee, like all financial

institutions and in order to help fight the funding of terrorism and money laundering, is required to obtain, verify, and record information that identifies each person or legal
entity that establishes a relationship or opens an account with the Trustee. The parties to this Indenture agree that they will provide the Trustee with such information as is
required to satisfy the requirements of the U.S.A. Patriot Act.
 

Section 17.18. FATCA. In order to enable the Company and the Trustee to comply with its obligation with respect to this Indenture and the Notes under Section 1471
through 1474 of the Code and any Treasury regulations thereunder (“FATCA”) (inclusive of official interpretations of FATCA promulgated by competent authorities), any
applicable agreement entered into pursuant to Section 1471(b) of the Code and/or any applicable intergovernmental agreement entered into in order to implement FATCA, each
of the Company and the Trustee each agree (i) to provide to one another such reasonable information that is within its possession and is reasonably requested by the other to
assist the other in determining whether it has tax related obligations under FATCA, and (ii) that the Trustee shall be entitled to make any withholding or deduction from
payments under this Indenture to the extent necessary to comply with FATCA���t thea
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THE BANK OF NEW YORK MELLON, N.A., as Trustee
  
 By: /s/ Laurence J. O’Brien
  Name: Laurence J. O’Brien
  Title: Vice President
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EXHIBIT A

 
[FORM OF FACE OF NOTE]

 
[INCLUDE FOLLOWING LEGEND IF A GLOBAL NOTE]

 
[UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK
CORPORATION (“DTC”), TO THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY CERTIFICATE
ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC
(AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY
TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED
OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.]
 

[INCLUDE FOLLOWING LEGEND IF A RESTRICTED SECURITY:
 

THIS SECURITY AND THE COMMON STOCK, IF ANY, ISSUABLE UPON CONVERSION OF THIS SECURITY HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED
EXCEPT IN ACCORDANCE WITH THE FOLLOWING SENTENCE. BY ITS ACQUISITION HEREOF OR OF A BENEFICIAL INTEREST HEREIN, THE ACQUIRER:
 

(1)       REPRESENTS THAT IT AND ANY ACCOUNT FOR WHICH IT IS ACTING IS A “QUALIFIED INSTITUTIONAL BUYER” (WITHIN
THE MEANING OF RULE 144A UNDER THE SECURITIES ACT) AND THAT IT EXERCISES SOLE INVESTMENT DISCRETION WITH RESPECT TO
E�RS AMENDEDMEORNCE IN IRER

1)       A RSES FOR

THE BENEFCT OF MTITED NTASES ASSALCCOUPTRETION (THE  CO PANT”D THAT IT WOLY NOT OFFED, SAOIR PLEDGF OR OTHERWISE TRANSFEF THIS SECURIBY OR ANY BENEFICIAL INTEVEST HEREI, UR OR TO(THERDBLE THAT AS THEADBLOR IRE”DIOLE HCUENSBLOR THEADESTHOREGONAL ISSHERDBLE HEREOF ORSS�RSTHOBLOR PER ED OF WTMR AS PE RIITED BY RULE 14A UNDIR HE SECURITIES ACY OR ANYSS�CIS OREPC UISIONOTHERETO AED N”DSS�RADBLORRDBLK, IF ANY, AS MAY BEERCQUIRED IR   PFIUABLEADOD,
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UNITED STATES STEEL CORPORATION

5.00% Senior Convertible Note due 2026
 

No. R-[        ]  [Initially]3 $[   ]
   
CUSIP No. [       ]4   
   
ISIN No.: [       ]   
 

United States Steel Corporation, a corporation duly organized and validly existing under the laws of the State of New York (the “Company,” which term includes any
successor corporation or other entity under the Indenture referred to on the reverse hereof), for value received hereby promises to pay to [CEDE & CO.]5 [        ]6, or registered
assigns, the principal amount [as set forth in the “Schedule of Conversions of Notes” attached hereto]7 [of $[        ]]8 or such other amount as reflected on the books and records
of the Trustee and the Depositary, on November 1, 2026 and interest thereon as set forth below.

 
This Note shall bear interest at the rate of 5.00% per year from October 21, 2019 or from the most recent date to which interest had been paid or provided for to, but

excluding, the next scheduled Interest Payment Date until November 1, 2026, unless earlier converted, redeemed or repurchased. Accrued interest on this Note shall be
computed on the basis of a 360-day year composed of twelve 30-day months and, for a partial month, on the basis of the number of days actually elapsed in a 30-day month.
Interest is payable semi-annually in arrears on each May 1 and November 1, commencing on May 1, 2020, to Holders of record at the close of business on the preceding April
15 and October 15 (whether or not such day is a Business Day), respectively. Additional Interest will be payable as set forth in Section 4.06(d), Section 4.06(e) and Section 6.03
of the within-mentioned Indenture, and any reference to interest on, or in respect of, any Note therein shall be deemed to include Additional Interest if, in such context,
Additional Interest is, was or would be payable pursuant to any of such Section 4.06(d), Section 4.06(e) or Section 6.03 and any express mention of the payment of Additional
Interest in any provision therein and herein shall not be construed as excluding Additional Interest in those provisions thereof and hereof where such express mention is not
made.

 
Any Defaulted Amounts shall accrue interest per annum at the rate borne by the Notes from, and including, the r�ee baornwment ofy  the-vhl iwiwluding Athe r�  th i
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IN WITNESS WHEREOF, the Company has caused this Note to be duly executed.
 

UNITED STATES STEEL CORPORATION
  
  
 By:  
  Name:
  Title:

 
Dated:  
 
TRUSTEE’S CERTIFICATE OF AUTHENTICATION �

 



 

 
[FORM OF REVERSE OF NOTE]

 
UNITED STATES STEEL CORPORATION

5.00% Senior Convertible Notes due 2026
 

This Note is one of a duly authorized issue of Notes of the Company, designated as its 5.00% Senior Convertible Notes due 2026 (the “Notes”), limited to the
aggregate principal amount of $[ ] all issued under and pursuant to an Indenture, dated as of October 21, 2019 (the “Indenture”), between the Company and The Bank of New
York Mellon, as trustee (the “Trustee”), to which Indenture and all indentures supplemental thereto reference is hereby made for a description of the rights, limitations of rights,
obligations, duties and immunities thereunder of the Trustee, the Company and the Holders of the Notes. Additional Notes may be issued in an unlimited aggregate principal
amount, subject to certain conditions specified in the Indenture. The Notes represent the aggregate principal amount of outstanding Notes from time to time endorsed hereon and
the aggregate principal amount of outstanding Notes represented hereby may from time to time be increased or reduced to reflect purchases, cancellations, conversions or
transfers permitted by the Indenture.

 
In case an Event of Default relating to a bankruptcy (or similar proceeding) with respect to the Company shall have occurred, the principal of�d pala)ncit  lim wtheheccu  a
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No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation of the Company, which is absolute and

unconditional, to pay or deliver, as the case may be, the principal (including the Redemption Price and the Fundamental Change Purchase Price, if applicable) of, accrued and
unpaid interest on, and the consida n�and
uncondi

ede rntur



 

 
ABBREVIATIONS

 
The following abbreviations, when used in the inscription of the face of this Note, shall be construed as though they were written out in full according to applicable

laws or regulations:
 

TEN COM = as tenants in common     
     
UNIF GIFT MIN ACT = Uniform Gifts to Minors Act     
     
CUST = Custodian     
     
TEN ENT = as tenants by the entireties     
     
JT TEN = joint tenants with right of survivorship and not as tenants in common

 
Additional abbreviations may also be used though not in the above list.
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SCHEDULE A6

 
SCHEDULE OF CONVERSIONS OF NOTES

 
UNITED STATES STEEL CORPORATION

5.00% Senior Convertible Notes due 2026
 

The initial principal amount of this Global Note is ___________ DOLLARS ($[______]). The following increases or decreases in this Global Note have been made:
 

Date of Exchange

 
Amount of 
decrease in 

Principal Amount 
of this Global Note

 

Amount of increase
in Principal Amount
of this Global Note

 
Principal Amount of

this Global Note
following such 

decrease or increase

 Signature
of authorized
signatory of 

Trustee or
Custodian

         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         

 
6 Include if a global note.
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ATTACHMENT 1

 
[FORM OF NOTICE OF CONVERSION]

 
To: United States Steel Corporation
 

The undersigned registered owner of this Note hereby exercises the option to convert this Note, or the portion hereof (that is $1,000 principal amount or an integral
multiple of $1,000 in excess thereof) below designated, into cash, shares of Common Stock or a combination of cash and shares of Common Stock, at the Company’s election,
in accordance with the terms of the Indenture referred to in this Note, and directs that any cash payable and any shares of Common Stock issuable and deliverable upon such
conversion, together with any cash for any fractional share, and any Notes representing any unconverted principal amount hereof, be issued and delivered to the registered
Holder hereof unless a different name has been indicated below. If any shares of Common Stock or any portion of this Note not converted are to be issued in the name of a
Person other than the undersigned, the undersigned will pay all documentary, stamp or similar issue or transfer taxes, if any in accordance with Section 14.02(d) and Section
14.02(e) of the Indenture. Any amount required to be paid to the undersigned on account of interest accompanies this Note. Capitalized terms used herein but not defined shall
have the meanings ascribed to such terms in the Indenture.

 
In the case of Certificated Notes, the certificate numbers of the Notes to be repurchased are as set forth below: __________________________
 

Dated:     
     
     
     
   Signature(s)  

 
 

Signature Guarantee  
  
Signature(s) must be guaranteed by an eligible Guarantor
Institution (banks, stock brokers, savings and loan associations
and credit unions) with membership in an approved signature
guarantee medallion program pursuant to Securities and
Exchange  
 

Attachment 1-1





 

 
 

ATTACHMENT 2
 

[FORM OF FUNDAMENTAL CHANGE PURCHASE NOTICE]
 

To: United States Steel Corporation
 

The undersigned registered owner of this Note hereby acknowledges receipt of a notice from United States Steel Corporation (the “Company”) as to the occurrence of
a Fundamental Change with respect to the Com�om�om�





 

 
Dated:    
  
  
  
  
Signature(s)  
  
  
Signature Guarantee  
  
Signature(s) must be guaranteed by an eligible Guarantor Institution
(banks, stock brokers, savings and loan associations and credit unions)
with membership in an approved signature guarantee medallion program
pursuant to Securities and Exchange Commission Rule 17Ad-15 if Notes
are to be delivered, other than to and in the name of the registered holder.
 

 

 
NOTICE: The signature on the assignment must correspond with the name as written upon the face of the Note in every particular without alteration or enlargement or any
change whatever.
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Exhibit 10.1

 
EXECUTION VERSION

 
PURCHASE AGREEMENT

 
United States Steel Corporation

 
$300,000,000 5.00% Senior Convertible Notes due 2026

 
October 16, 2019

 
Goldman Sachs & Co. LLC
Barclays Capital Inc.
 
As Representatives of the
several Initial Purchasers listed
in Schedule 1 hereto
 
 
c/o Goldman Sachs & Co. LLC
200 West Street
New York, New York 10282
 
c/o Barclays Capital Inc.
1155 Long Island Avenue
Edgewood, NY 11717
 
Ladies and Gentlemen:
 

United States Steel Corporation, a Delaware corporation (the “Company”), proposes to issue and sell to the several initial purchasers listed in Schedule 1 hereto (the
“Initial Purchasers”), for whom Goldman Sachs & Co. LLC and Barclays Capital Inc. are acting as representatives (the “Representatives”), $300,000,000 am� esesentativs  psc p

Un

I



 

 
The Company hereby confirms its agreement with the several Initial Purchasers concerning the purchase and sale of the Securities, as follows:
 
1.                  Offering Memorandum and Transaction Information. The Securities will be sold to the Initial Purchasers without being registered under the Securities Act

of 1933, as amended (the “Securities Act”), in reliance upon an exemption therefrom. The Company has prepared a preliminary offering memorandum dated October 16, 2019
(the “Preliminary Offering Memorandum”) and will prepare an offering memorandum dated the date hereof (the “Offering Memorandum”) setting forth information concerning
the Company and the Securities. Copies of the Preliminary Offering Memorandum have been, and copies of the Offering Memorandum will be, delivered by the Company to
the Initial Purchasers pursuant to the terms of this purchase agreement (this “Agreement”). The Company hereby confirms that it has authorized the use of the Preliminary
Offering Memorandum, the other Time of Sale Information (�:

Offeringat randum, tx p other Titi  o Infot ra ion (�omon ti  o randum,Memtx p other o nt ree  oComtof omp peofon ont yOfferingmerandum,mex p other ( eotes Aerandum,mex p other ( �nt reee �oComtes ft omp pees fton um,t yOfferingaOrandum,mOx p other CyO tOtei opCompaerO n O SecuerOhaOry







 

 
(c)               Additional Written Communications. The Company (including its agents and representatives, other than





 

 
(j)                 No Consents Required. No consent, approval, authorization, or order of, or filing with, any governmental agency or body or any court is required for the

consummation of the transactions contemplated by this Agreement, the Securities and the Indenture (collectively, the “Transaction Documents”) in connection with the issuance
and sale of the Securities (including the issuance of the Underlying Securities upon the conversion thereof) or the consummation by the Company of the transactions
contemplated hereby, except such as may be required under state securities laws in connection with the purchase and distribution of the Securities by the Initial Purchasers, and
except for such consents, approvals, authorizations, orders or filings the failure of which to obtain or make would not, individually or in the aggregate, reasonably be expected to
have a Material Adverse Effect.

 
(k)               No Conflicts. The execution, delivery and performance by the Company of the Transaction Documents, the issuance and sale of the Securities (including

the issuance of the Underlying Securities upon the conversion thereof) and compliance by the Company with the terms thereof and the �y wt� �rlying Secian StelycSe
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(p)               No Violation or Default. Neither the Company nor any of the Designated Subsidiaries is (i) in violation of its respective charter or by-laws or other

organizational documents, (ii) in default in the performance of any obligation, agreement, covenant or condition contained in any indenture, loan agreement, mortgage, lease or
other agreement or instrument that is material to the Company and its subsidiaries, taken as a whole, to which the Company or any Designated Subsidiaries is a party or by
which the Company or any Designated Subsidiaries or their respective property is bound, or (iii) in violation of any law or statute or any judgment, order, rule or regulation of
any court or arbitrator or governmental or regulatory authority, except for such defaults and violations in the case of these clauses (ii) and (iii) that would not, individually or in
the aggregate, reasonably be expected to have a Material Adverse Effect.

 
(q)               
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(u)               Title to Intellectuai�tua











 

 
(oo)           Stock Options. With resp







 

 
(f)                Blue Sky Compliance. The Company will qualify the Securitie



 

 
(j)   







 

 
(l)                 Exchange Listing. T





 

 
(d)               Contribution. If the indemnification provided for in paragraph (a) or (b) of this Section 7 is unavailable to an Indemnified Person or insufficient in respect

of any losses, claims, damages or liabilities referred to therein, then each Indemnifying Person under such paragraph, in lieu of indemnifying such Indemnified Person
there



 

 
(f)                Non-Exclusive Remedies. The remedies provided for in this Section 7 are not exclusive and shall not limit any rights or remedies that may otherwise be
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(b)               If (i) this Agreement is terminated pursuant to Section 9, (ii) the Company for any reason fails to tender the Securities for delivery to the Initial Purchasers

or (iii) the Initial Purchasers decline to purchase the Securities for any reason permitted under this Agreement, other than due to a termination pursuant to Section 10, the
Company agrees to reimburse the Initial Purchasers for all reasonable, documented out-of-pocket costs and expenses (including the fees and expenses of their counsel) incurred
by the Initial Purchasers in connection with this Agreement and the offering contemplated hereby.

 
12.              Persons Entitled to Benefit of Agreement. This Agreement shall inure to the benefit of and be binding upon the parties hereto and their respective

successors and the officers and directors and any controlling persons referred to herein, and the affiliates of each Initial Purchaser referred to in Section 7 hereof. tf





 

 
(i)                 Xtract

s

 



 

 
If the foregoing is in accordance with your understanding, please indicate your acceptance of this Agreement by signing in the space provided below.
 

 Very truly yours,
  
 UNITED STATES STEEL CORPORATION
  
  
 By: /s/ Arne S. Jahn
  Name: Arne S. Jahn
  Title: Treasurer & Chief Risk Officer

 
Confirmed and accepted as of the
date set forth on the first page hereof  
  
GOLDMAN SACHS & CO. LLC  
  
  
By /s/ Matt Leavitt  
   
 Authorized Signatory  
  
BARCLAYS CAPITAL INC.  
  
By /s/ Paul Robinson  
   
 Authorized Signatory  
  
  
For themselves and on behalf of the  
several Initial Purchasers listed  
in Schedule 1 hereto.  
 

[Signature page to Underwriting Agreement]
 



 

 
Schedule 1

 

Initial Purchaser  

Principal
Amount of 
Securities  

Goldman Sachs & Co. LLC  $ 60,000,000 
Barclays Capital Inc.  $ 45,000,000 
J.P. Morgan Securities LLC  $ 27,750,000 
Credit Suisse Securities (USA) LLC  $ 27,000,000 
Wells Fargo Securities, LLC  $ 22,500,000 
BofA Securities Inc.  $ 22,500,000 
Citigroup Global Markets Inc.  $ 21,750,000 
Morgan Stanley & Co. LLC  $ 19,500,000 
BMO Capital Markets Corp.  $ 11,250,000 
ING Financial Markets LLC  $ 11,250,000 
SunTrust Robinson Humphrey, Inc.  $ 11,250,000 
Citizens Capital Markets, Inc.  $ 8,250,000 
PNC Capital Markets LLC  $ 6,000,000 
The Huntington Investment Company  $ 6,000,000 
     

Total   T000
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Annex A

 
Time of Sale Information

 
· Pricing Term Sheet, dated October 16, 2019, relating to the Securities and attached as Annex B hereto.
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Annex C

 
Designated Subsidiaries of the Company

 
Entity  Jurisdiction of Organization
U.S. Steel Tubular Products, Inc.  Delaware
   
USS Portfolio Delaware, Inc.  Delaware
   
U. S. Steel Košice, s.r.o  Slovak Republic
   
U.S. Steel Oilwell Services, LLC  Delaware
U. S. Steel Seamless Tubular Operations, LLC  Texas
United States Steel International, Inc.  New Jersey
USS Galvanizing, Inc.  Delaware
Grant Assurance Corporation  �aio
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Exhibit A

 
Form of Lock-Up Agreement

 
CONVERTIBLE NOTES LOCK-UP AGREEMENT

 
October 15, 2019

 
GOLDMAN SACHS & CO. LLC
BARCLAYS CAPITAL INC.
 
As Representatives of
the several Initial Purchasers listed
in Schedule 1 to the Purchase
Agreement referred to below
 
c/o Goldman Sachs & Co. LLC
200 West Street
New York, New York 10282
 
c/o Barclays Capital Inc.
1155 Long Island Avenue
Edgewood, NY 11717
 

Re: United States Steel Corporation – Convertible Notes Offering
 

Ladies and Gentlemen:
 

The undersigned understands that you, as Representatives of the several Initial Purchasers, propose to enter into a Purchase Agreement (the “Purchase
Agreement”) with United States Steel Corporation, a Delaware corporation (the “Company”), providing for the offering (the “Convertible Notes Offering”) by the several Initial
Purchasers listed in Schedule 1 to the Purchase Agreement (the “Initial Purchasers”), of convertible notes of the Company (the “Securities”). Capitalized terms used herein and
not otherwise defined shall have the meanings set forth in the Purchase Agreement.

 

 












