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This preliminary prospectus supplement and the accompanying prospectus relate to an effective registration statement under the Securities Act of
1933, but the preliminary prospectus supplement is not complete and may be changed. This preliminary prospectus supplement and the
accompanying prospectus are not an offer to sell these securities and are not soliciting an offer to buy these securities in any jurisdiction where the
offer or sale is not permitted.
 

Filed Pursuant to Rule 424(b)(5) 
Registration Statement No. 333-141080

Subject to Completion, dated April 27, 2009
Preliminary Prospectus Supplement
(To Prospectus dated March 5, 2007)

$300,000,000         % Senior Convertible Notes due 2014
Interest payable November 15 and May 15
Issue Price:             %
We are offering $300,000,000 of our         % Senior Convertible Notes due May 15, C tible N�a
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expectations. All subsequent written and oral forward-looking statements attributable to us, or persons acting on our behalf, are expressly qualified in their
entirety by these cautionary statements. We do not undertake to update our forward-looking statements to reflect future events or circumstances, except as may
be required by applicable law. Additional information regarding the risks and uncertainties that could impact our forward-looking statements is contained in our
periodic filings with the SEC.
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We also reported a first quarter 2009 loss from operations of $478 million, compared with income from operations of $522 million in the fourth quarter of
2008 and $266 million in the first 
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will replace them with a fixed charge coverage ratio covenant of 1.1:1 that is only tested if availability under the Credit Facility falls below approximately
$112.5 million. The fixed charge coverage ratio will be defined in the Amendment, and we expect it to be calculated at the end of each quarter, on the
basis of the ratio, for the four consecutive quarters then ended, of operating cash flow to cash charges. At March 31, 2009, we had no borrowings
outstanding under the Credit Facility. At March 31, 2009, our Three-Year Term Loan had $180 million outstanding and our Five-Year Term Loan had $475
million outstanding. Interest rates on the Credit Facility and Term Loans will be revised and will continue to be based on defined, short-term market rates.
We plan to use the proceeds of this offering and the concurrent Common Stock Offering (described below) to repay the Term Loans. The execution of the
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Concurrent Common Stock Offering
Concurrently with this notes offering, under a separate prospectus supplement dated the date hereof, we are offering 18,000,000 shares (20,700,000
shares if the over-allotment option is exercised in full) of our common stock in an underwritten public offering (the “Common Stock Offering”). Neither
offering is contingent on the completion of the other. We plan to use the proceeds from the Common Stock Offering and the proceeds of this offering to
repay amounts outstanding under the Term Loans, with any excess amounts to be used for general corporate purposes.

The foregoing description and other information regarding the Common Stock Offering is included herein solely for informational purposes. Nothing in this
prospectus supplement should be construed as an offer to sell, or the solicitation of an offer to buy, any shares of our common stock included in the
Common Stock Offering.

Recent actions by rating agencies
In March 2009, Moody’s Investors Service placed its Baa3 rating assigned to our senior unsecured debt under review for possible downgrade citing the
challenges facing us as steel industry conditions remain difficult with very weak demand and low capacity utilization levels.

In April 2009, Standard & Poor’s Ratings Services placed its BB+ rating assigned to our senior unsecured debt on CreditWatch with negative implications.
They cited the weak operating environment, the lack of signs of meaningful recovery in steel end-markets in 2009 and our relatively high fixed-cost
structure compared to minimill competitors.

In April 2009, Fitch Ratings affirmed its BBB- rating assigned to our senior unsecured debt and revised our outlook to negative. The negative outlook
reflects Fitch’s view that the steel market will be extremely weak over the near term, that capacity utilization rates are historically low and that there is
limited visibility on earnings.

We cannot predict the substance or timing of any action by these rating agencies, but based on preliminary discussions with the agencies, one or more
downgrades may occur imminently. Investors are cautioned that a security rating is not a recommendation to buy, sell or hold securities, that it is subject
to revision or withdrawal at any time by the assigning rating organization, and that each rating should be evaluated independently of any other rating.
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The offering
The summary below describes the principal terms of the notes. Certain of the terms and conditions described below are subject to important limitations
and exceptions. You should read this prospectus supplement and the accompanying prospectus before making an investment in the notes. The
“Description of notes” section of this prospectus supplement contains a more detailed description of the terms and conditions of the notes. For purposes
of this summary, references to the “Company,” “U. S. Steel,” “we,” “us,” and “our” are to United States Steel Corporation and not to its subsidiaries.
 

Issuer United States Steel Corporation, a Delaware corporation.
 

Securities $300,000,000 aggregate principal amount of         % Senior Convertible Notes due 2014 “ � bleero Con te on C lƞe  S
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Fundamental change If we undergo a fundamental change, subject to certain conditions, you will have the option to require us to
purchase all or any portion of your notes for cash. The fundamental change purchase price will be
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 will be effected only through, records maintained by DTC or its nominee and any such interest may not be
exchanged for certificated securities, e
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If the amendments are not implemented and our operations continue at current levels, we may be unable as of the end of the third quarter of 2009 to meet the
financial covenants under the current Credit Facility and Term Loans. In such event, we would have to repay any then outstanding borrowings under the Credit
Facility, no further borrowings would be permitted under the Credit Facility, and the Term Loans would become immediately payable. Any such acceleration of
then outstanding indebtedness in excess of $100 million under the Credit Facility or the Term Loans would constitute a default under the notes. Furthermore, if
we were unable to repay the amounts then due out of our available cash or the proceeds of a refinancing, there would be a termination event under the
Receivables Purchase Agreement. Even if we were able to repay the amounts then due, such repayment could have a material adverse effect on our liquidity
and financial position.

Risks related to refinancing the Term Loans

We intend to repay our Three-Year Term Loan with the net proceeds from the public offerings of the notes and our common stock. Any remaining proceeds from
these offerings will be used to repay all or a portion of our Five-Year Term Loan and then for general corporate purposes. Our ability to consummate these
offerings will depend upon market and other conditions and we cannot predict whether we will be able to do so or what the terms and conditions will be for these
offerings. To the extent we are unable to refinance the Term Loans, our ability to borrow the full amount under the Credit Facility as proposed to be amended
may be reduced as the borrowing base formula includes a reduction for amounts outstanding under the Term Loans.

Risks related to the proposed amendments to the Receivables Purchase Agreement

If the proposed amendments to our Receivables Purchase Agreement become effective, amounts of receivables supporting this program would be reduced due
to increased reserve percentages and a revision to the definition of eligible receivables. In addition, we have experienced a substantial reduction in accounts
receivable in the last two quarters as a result of lower orders. Further reductions from the level of eligible accounts receivable available as of March 31, 2009
would likely limit amounts available for sale under our Receivables Purchase Agreement.

Risks related to goodwill

As of March 31, 2009, we had $1.6 billion of goodwill on our balance sheet related to the Lone Star and Stelco acquisitions. Goodwill is tested for impai�awil iecewibal Recei from  tested f bd likngs. ld lik t ryyyyyyyyyynu
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of March 31, 2009. If a continued deterioration of business conditions or other factors have an adverse effect on our estimates of discounted future cash flows or
compound annual growth rate, or if we experience a sustained decline in our market capitalization, we may test goodwill for impairment prior to the annual test
in the third quarter of 2009. Future testing may result in an impairment ch
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payments on the notes when due, and require us to dedicate a substantial portion of our cash flow from operations to payments on our indebtedness, which
would reduce the availability of cash flow to fund our operations, working capital and capital expenditures.

We may not have the ability to raise the funds necessary to purchase the notes upon a fundamental change, and our future debt may contain
limitations on our ability to pay cash upon the repurchase of the notes.

Holders of the notes will have the right to require us to repurchase the notes upon the occurrence of a fundamental change at 100% of their principal amount
plus accrued and unpaid interest including additional interest, if any, as described under “Description of notes—Fundamental change permits holders to require
us to purchase notes.” However, we may not have enough available cash or be able to obtain financing at the time we a� t labie} tlurrlde  ang abe s toe
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There may be future sales or other dilution of our equity, which may adversely affect the market price of our common � mon �f 
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 Common stock price range and dividends
Our common stock is listed on the New York Stock Exchange under the sy(�sy(�sy(�s sss(�sy orhe sy(�s1ssunderks(��d oj�o uso us(�sy ss o̾ t xc ojsy hdested o t os(�sђon the New York o s�change undty ho he un tord hs(�sђon the New York i r ľi r �ľi r �ľi r �

ľi r �y sted$ � i r �

ľi r �î v i r � h v i r �s � i r �ľ i r �

ľ i r �v i r �ľi r �v i r �

ľ i r � or don th Yor vv
vvvvv

vvv
y on tvvtv n t vvvtvv vtv vy

3
i r �r on tvvv v

o v�vvoov
vv v vy oron tvv

tv  v vvtv
otv vy

dľ ron tvvv v vvv�v tvvvdľ

r v v r

dľľľľtn tvvotvvy

3

dľ

dľľ t dľľ t dľvvydľtn ttn tvy

dľdľ

dľv

dľv�voľn t

dľ v v v v v

dľľľvz





Table of Contents

 Capitalization
The following table sets forth our cash and cash equivalents and our capitalization as of March 31, 2009 on:
 

•  an actual basis;
 

•  an as adjusted basis to give effect to the sale of the notes offered hereby (assuming no exercis�ereffe ex3i r  nofex3i o es
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covenants and does not restrict us from paying d
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If a holder of notes has submitted notes for repurchase upon a fundamental change, the holder may convert those notes only if that holder withdraws the
repurchase election made by that holder in accordance with the terms of the indenture.

Upon conversion of a note, except in the limited circumstances described below, the holder of such note will not be entitled to any separate cash payment for
accrued and unpaid interest or additional interest, if any. If notes are converted after 5:00 p.m., New York City time, on a regular record date for the payment of
interest, holders of such notes at 5:00 p.m., New York City time, on such record date will receive the interest and additional interest, if any, payable on such
notes on the corresponding interest payment date notwithstanding the conversion. Notes, surrendered for conversion during the period from 5:00 p.m., New
York City time, on any regular record date to 9:00 a.m., New York City time, on the immediately following interest payment date, must be accompanied by funds
equal to the amount of interest and additional interest, if any, payable on such interest payment date on the notes so converted; provided that no such payment
need be made
 
 •  for conversions following the regular record date immediately preceding the maturity date;
 

 •  if we have specified a fundamental change purchase date that is after a regular record date and on or prior to the corresponding interest payment date;
or

 
 •  to the extent of any overdue interest, if any overdue interest exists at the time of conversion with respect to such note.

If a holder converts notes, we will pay any documentary, stamp or similar issue or transfer tax due on the issue of any shares of our common stock upon the
conversion, unless the tax is due because the holder requests any shares to be issued in� r ecified a�e int reon hasr requestCouse i ver pecuu
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(1) If we issue shares of our common stock as a dividend or distribution on shares of our common stock, or if we effect a share split or share combination, the
conversion rate will be adjusted based on the following formula:

CR1 = CR 0 x OS1

                        OS0

where,
 

CR0 =
  

the conversion rate in effect immediately prior to the ex-dividend date of such dividend or distribution or the effective date of such share split or
combination, as applicable

CR1 =   the conversion rate in effect immediately after such ex-dividend date or effective date, as applicable

OS0 =   the number of shares of our common stock outstanding immediately prior to such ex-dividend date or effective date, as applicable

OS1 =
  

the number of shares of our common stock outstanding immediately prior to such ex-dividend date or effective date, as applicable, after giving pro
forma effect to such dividend, distribution, share split or share combination

(2) If we distribute to holders of all or substantially all of our common stock any rights or warrants entitling them for a period of not more than 45 calendar days to
subscribe for or purchase shares of our common stock, at a price per share less than the average of the last reported sale prices of our common stock for the
10 consecutive trading-day period ending on the trading day immediately preceding the date of announcement of such distribution, the conversion rate will be
adjusted based on the following formula (provided that the conversion rate will be readjusted to the extent that such rights or warrants are not exercised prior to
their expiration):

CR1 = CR 0 x OS0 + X

                         OS0 + Y

where,
 

CR0 =   the conversion rate in effect immediately prior the ex-dividend date for such distribution
 

CR1 =   the conversion rate in effect immediately after such ex-dividend date

OS0 =   the number of shares of our common stock outstanding immediately after such ex-dividend date

X =   the total number of shares of our common stock issuable pursuant to such rights or warrants

Y =

  

the number of shares of our common stock equal to the aggregate price payable to exercise such rights or warrants divided by the average of the last
reported sale prices of our common stock over the 10 consecutive trading-day period ending on the trading day immediately preceding the date of
announcement of the distribution of such rights or warrants
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(3) If we distribute shares of our capital stock, evidences of our indebtedness or other assets or property of ours to holders of all or substantially all of our
common stock, excluding
 
 •  dividends or distributions and rights or warrants referred to in clause (1) or (2) above;
 
 •  dividends or distributions paid exclusively in cash; and
 
 •  as described below in this paragraph (3) with respect to spin-offs;

then the conversion rate will be adjusted based on the following formula:

                         SP0         

CR1 = CR 0 x SP0 – FMV

where,
 

CR0 =   the conversion rate in effect immediately prior to the ex-dividend date for such distribution

CR1 =   the conversion rate in effect immediately after such ex-dividend date

SP0 =
  

the average of the last reported sale prices of our common stock over the 10 consecutive trading-day period ending on the trading day immediately
preceding the ex-dividend date for such distribution

FMV =
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 •  that the holder’s notes are to be purchased by us pursuant to the applicable provisions of the notes and the indenture.

A holder may withdraw any purchase notice (in whole or in part) by a written notice of withdrawal delivered to the paying agent prior to the close of business on
the business day prior to the fundamental change purchase date. The notice of withdrawal shall include the following information:
 
 •  the principal amount of the withdrawn notes;
 

 •  if certificated notes have been issued, the certificate numbers of the withdrawn notes, or if not certificated, the notice must comply with appropriate
DTC, Clearstream and/or Euroclear procedures; and

 
 •  the principal amount, if any, which remains subject to the purchase notice.

We will be required to purchase the notes on the fundamental change purchase date, subject to extension to comply with applicable law. A holder of notes that
has exercised the purchase right will receive payment of the fundamental change purchase price promptly following the later of the fundamental change
purchase date or the time of book-entry transfer or the delivery of the notes. If the paying agent holds money or securities sufficient to pay the fundamental
change purchase price of the notes on the second business day following the fundamental change purchase date, then the following shall occur:
 

 
•  the notes tendered for purchase and not withdrawn will cease to be outstanding and interest, including additional interest, if any, will cease to accrue

on such notes on the fundamental change purchase date (whether or not book-entry transfer of the notes is made or whether or not the note is
delivered to the paying agent); and

 

 
•  all other rights of the holders with respect to the notes tendered for purchase and not withdrawn will terminate on the fundamental change purchase

date (other than the right to receive the fundamental change purchase price and previously accrued and unpaid interest (including any additional
interest) upon delivery or transfer of the notes).

In connection with any purchase offer pursuant to a fundamental change purchase notice, we will, if required do the following:
 
 •  comply with the provisions of the tender offer rules under the Exchange Act that may then be applicable; and
 
 •  file a Schedule TO or any other required schedule under the Exchange Act.

We will not be required to make an offer to purchase the 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 the indenture applicable to an offer by us to purchase the notes upon a fundamental change and such
third party purchases all notes validly tendered and not withdrawn upon such offer.

The purchase rights of the holders could discourage a potential acquirer of us. The fundamental change purchase feature, however, is not the result of
management’s knowledge of any specific effort to obtain control of us by any means or part of a plan by management to adopt a series of anti-takeover
provisions.
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provided, however, that the Lien may not extend to any other property owned by such person at the time the Lien is Incurred (other than assets and
property affixed or appurtenant thereto), and the indebtedness (other than any interest thereon) secured by the Lien may not be incurred more than 180
days after the later of the acquisition, completion of construction, repair, improvement, addition or commencement of full operation of the property subject to
the Lien;

(6) Liens existing on the issue date of the notes;

(7) Liens on property or shares of capital stock of another person at the time such other person becomes a subsidiary of such person; provided, however,
that the Liens may not extend to any other property owned by such person (other than assets and property affixed or appurtenant thereto);

(8) Liens securing industrial revenue or pollution control bonds issued for the benefit of the Company;

(9) Liens on property at the time such person or any of its subsidiaries acquires the property, including any acquisition by means of a merger or
consolidation with or into such person or a subsidiary of such person; provided, however, that the Liens may not extend to any other property owned by
such person (other than assets and property affixed or appurtenant thereto);

(10) Liens securing indebtedness or other obligations of a subsidiary of such person owing to such person or a wholly-owned subsidiary of such person;

(11) Liens to secure any refinancing (or successive refinancings) as a whole, or in part, of any indebtedness secured by any Lien referred to in the
foregoing clauses (5), (6), (7), (8) or (9); provided, however, that: (a) such new Lien shall be limited to all or part of the same property and assets that
secured or, under the written agreements pursuant to which the original Lien arose, could secure the original Lien (plus improvements and accessions to,
such property or proceeds or distributions thereof); and (b) the indebtedness secured by such Lien at such time is not increased to any amount greater than
the sum of (x) the outstanding principal amount or, if greater, committed amount of the indebtedness described in clauses (5), (6), (7), (8) or (9) at the time
the original Lien became a Lien permitted under the indenture and (y) an amount necessary to pay any fees and expenses, including premiums, related to
such refinancing, refunding, extension, renewal or replacement; and

(12) Liens on assets subject to a sale and leaseback transaction securing attributable debt permitted to be incurred as described following the caption “—
Covenants—Limitation on sale and leaseback transactions.”

Notwithstanding the foregoing restrictions, the Company and its Subsidiaries will be permitted to incur indebtedness secured by a Lien which would otherwise
be subject to the foregoing restrictions without equally and ratably securing the notes, if any, provided that, after giving effect to such indebtedness�s we�tm( ct todpremiumecur btedness iuould� btsubj bly secd� bts abl ej blb � b e�tm( ct j ureplaoinalo Ny
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“Consolidated Net Tangible Assets” means, as of the time of determination, the aggregate amount of the assets of the Company and the assets of its
consolidated subsidiaries after deducting (1) all goodwill, trade names, trademarks, service marks, patents, unamortized debt discount and expense and
other intangible assets and (2) all current liabilities, as reflected on the most recent consolidated balance sheet prepared by the Company in accordance
with GAAP contained in an annual report on Form 10-K or a quarterly report on Form 10-Q timely filed or any amendment thereto (and not subsequently
disclaimed as not being reliable by the Company) pursuant to the Exchange Act by the Company prior to the time as of which “Consolidated Net Tangible
Assets” is being determined.

“Currency agreement” means in respect of a person any foreign exchange contract, currency swap agreement or other similar agreement designed to
protect such person against fluctuations in currency values.

“GAAP” means generally accepted accounting principles set forth in the � ilGAAP” mrth
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“Principal Property” means any domestic blast furnace or steel producing facility, or casters that are part of a plant that includes such a facility, in each case
located in the United States, having a net book value in excess of 1% of Consolidated Net Tangible Assets at the time of determination.

“Refinance” means, in respect of any indebtedness, to refinance, extend, renew, refund, repay, prepay, redeem, defease or retire, or to issue other
indebtedness in exchange or replacement for, such indebtedness. “Refinanced” and “Refinancing” shall have correlative meanings.

“Subsidiary” means, with respect to any person (the “parent”) at any date, any corporation, limited liability company, partnership, association or other entity
owning a majority of the shares of 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 the parent.

Merger, consolidation or sale of assets
The Company will not, in a single transaction or through a series oi �a i� co i e co i e ora o ora ooConsoConhe Compan es ḓt,i � b ḓt ompan es ob ḓt ompa regh

Ti ee c sarnt m i apphe ti“Refhro

 ty, Net onsoChe Companc�a o aranm of th at rata sempanc e 

indinntinontinge,t r3aai %ti at oi e coi e ora o s i e gh

Ti ee sarnt m i apphe ti“R
T ro

 ty, Net onsoChngompanc�pro tofinge,t r3aatit os, happening oanc�gle ta mteed, pompanc� t rohngog bodinge,tr3aa s o

thgbooed pan. “

inr ving nmenle ta  ethro ta ,ooa sev ia  throvort nnt”) av ia o tar rogle ta ,r v rt (thro,t  t ioti n. “nteres anc�

inscurr ti“, t   t“R

s  ragbea ithro ta , t r3aa  nmenle ta obiatotent oC tereg oi oatthro ta sc oCmp“Ri n. “ ugh ourithodingehe ore n. “ ta s ory ti C co. “  on riC cf thR

T ro ts Corsesgh t“ . “ haooaaithro ta obiatota ons r s ory t seiaries,, tr3aa  “ . “ t tofinghrouithe b a“ tRitnmenle ta obiatotaro,stodyteretioteed,  si r ts ,tr3aa  a
Tar ughorrs “ aratt”) aaothng o ragbeaitnmenle ta obiatotaro omot st Nthro tuit oro are nrot nt m i apphe ti“R
T r  o  ty, Net o oiare nit”) ae coe s Ctth singro ta heheotr boty, Net ugrl  (s “ reo ta ,tr3aa uitt oie c�sei“RiC cttaNety,ngro ta  bingro ta t et t o bot  oorh o tis o s “ tnit t scur bo  tys l y,it  s ys s s ngro ta oni

T t stth seri t  cf tyteret , Net s vRiran are tar e  s ,ngro rooe (aitorr s oo (s “nmenle ta obiatotaro o thoreogro ta ry a ayreg  rooe (aitt tR “ ha vitoo tiaobeo
ati

Tero �o y,n b aress yi orsof s oo (ing  yereraR nle nt  oihroo,n nsot eror e ta hea  throytereraR nley,n b t o ar pani orss oo o  ±o  o± s yeregro ta ryR

t a





Table of Contents

comply wi



Table of Contents

and each of the trustee and the conversion agent is entitled to rely conclusively upon the accuracy of our calculations without independent verification. The
trustee will forward our calculations to any holder of the notes upon the request of that holder.

Reports
The indenture governing the notes provides that any d
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Euroclear Participants. Euroclear Participants include banks, including central banks, securities brokers and dealers and other professional financial
intermediaries. Indirect access to Euroclear is also available to other firms that clear through or maintain a custodial relationship with a Euroclear Participant,
either directly or indirectly.

The Euroclear Operator is a Belgian bank. As such it is regulated by the Belgian Banking and Finance Commission.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and Conditions Governing Use of Euroclear and the
related Operating Procedures of the Euroclear System, and applicable Belgian law, which we will refer to herein as the “Terms and Conditions.” The Terms and
Conditions govern transfers of securities and cash within Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments with respect to
securities in Euroclear. All securities in Euroclear are held on a fungible basis without attribution of specific certificates to specific securities clearance accounts.
The Euroclear Operator acts under the Terms and Conditions only on behalf of Euroclear Participants, and has no record of or relationship with persons holding
through Euroclear Participants.

Distributions with respect to notes held beneficially through Euroclear will be credited to the cash accounts of Euroclear Participants in accordance with the
Terms and Conditions, to the extent received by the U.S. Depositary for Euroclear.

Euroclear has further advised us that investors that acquire, hold and transfer interests in the notes by book-entry through accounts with the Euroclear Operator
or any other securities intermediary are subject to the laws and contractual provisions governing their relationship with their intermediary, as well as the laws
and contractual provisions governing the relationship between such an intermediary and each other intermediary, if any, standing between themselves and the
global notes.

Global Clearance and Settlement Procedures

Initial settlement for the notes will be made in immediately available funds. Secondary market trading between DTC participants will occur in the ordinary way in
accordance with DTC rules and will be settled in immediately available funds using DTC’s Same-Day Funds Settlement System. Secondary market trading
between Clearstream Participants and/or Euroclear Participants will occur in the ordinary way in accordancence wiW �e wi�accordance
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Because of time-zone differences, credits of notes received through Clearstream or Euroclear as a result of a transaction with a DTC participant will be made
during subsequent securities settlement processing and dated the business day following the DTC settlement date. Such credits or any transactions in such
notes settled during such processing will be reported to the relevant Euroclear Participants or Clearstream Participants on such business day. Cash received in
Clearstream or Euroclear as a result of sales of notes b� t m  bb̾b̾╘� b� t m   b
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time at the discretion of our board of directors without the approval of our stockholders, unless such approval is deemed advisable by our board of directors or
required by applicable law, regulation or stock exchange listing requirements. One of the effects of the existence of authorized, unissued and unreserved shares
of our common stock and preferred stock could be to enable our board of directors to issue shares to persons friendly to current management that could render
more difficult or discourage an attempt to obtain control of USS by means of a merger, tender offer, proxy contest or otherwise, and thereby protect the
continuity of our management. Such additional shares also could be used to dilute the stock ownership of persons seeking to obtain control of U. S. Steel.

Our certificate of incorporation provides that vacancies in our board of directors may be filled only by the affirmative vote of a majority of the remaining directors.
The certificate of incorporation also provides that directors may be removed from office only with cause. These provisions preclude stockholders from removing
directors without cause and filling vacancies with their own nominees.

Rights Plan. Our rights will permit disinterested stockholders to acquire additional shares of U. S. Steel, or of an acquiring company, at a substantial discount in
the event of certain changes in control. See “Description of Capital Stock—Rights Plan” in the accompanying prospectus.

Certain provisions described above may have the effect of delaying stockholder actions with respect to certain business combinations. As such, the provisions
could have the effect of discouraging open market purchases of our shares of common stock because such provisions may be considered disadvantageous by a
stockholder who desires to participate in a business combination.
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United States holders
This subsection describes the tax consequences to a United States holder. A holder is a “United States holder” if that holder is a beneficial owner of a note and
is for United States federal income tax purposes:
 

•  an individual citizen or resident of the United States;
 

•  a domestic corporation or an entity treated as a domestic corporation;
 

•  an estate whose income is subject to United States federal income tax regardless of its source; or
 

•  a trust if a United States court can exercise primary supervision over the trust’s administration and one or more United States persons are authorized to
control all substantial decisions of the trust or if the trust was in existence on August 20, 1996 and has elected to continue to be treated as a United States
person.

Payments of interest

We expect that the first price at which a substantial amount of the notes is sold to persons (other than bond houses, brokers or similar persons or organizations
acting in the capacity of underwriters, placement agents or wholesalers) will equal the stated principal amount of the notes or an amount which is at a de
minimis discount thereto. Thus, stated interest pab�� cod one oed i e authorizerc�attl ee tr mieseras ar isrry sncome t t the fic e tad Ⱦterest pceouss or as aese ser
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A holder’s tax basis in common stock received (other than any common stock received with respect to accrued interest, the tax basis of which would equal the
fair market value of the stock received) will 
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In general, a non-United States holder will not be subject to backup withholding with respect to payments of interest or dividends that we make to the holder
provided that we do not have actual knowledge or reason to know that the holder is a United States person, as defined under the Code, and we have received
from the holder the statement described above in the last bullet point under the “portfolio interest rule” described under “—Payments of interest.”

In addition, no information reporting or backup withholding will be required regarding the proceeds of the sale of a note made within the United States or
conducted through certain United States-related financial intermediaries, if the payor receives the statement described above and does not have actual
knowledge or reason to know that the non-United States holder is a United States person, as defined under the Code, or the non-United States holder otherwise
establishes an exemption.

Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against non-United States holder’s United States federal income
tax liability provided the required information is furnished to the Internal Revenue Service.
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concession and discount may be changed. The offering of the notes by the underwriters is subject to receipt and acceptance and subject to the underwriters’
right to reject any order in whole or in part.

The following table shows the underwriting discounts and commissions that we are to pay to the underwriters in connection with this offering, assuming both no
exercise and full exercise of the underwriters’ option to purchase additional notes.
 

   
Without over-

allotment exercise  
With full over-

allotment exercise
Per Note    $                                          $   co       ol
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•  in any other circumstances which do not require the publication by the Company of a prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer of securities to the public” in relation to any securities in any Relevant Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and the securities to be offered so as to enable an investor to
decide to purchase or subscribe for the securities, as the same may be varied in that Member State by any measure implementing the EU Prospectus Directive
in that Member State and the expression EU Prospectus Directive means Directive 2003/71/EC and includes any relevant implementing measure in each
Relevant Member State.

Other relationships
Certain of the underwriters and their affiliates have provided in the past to us and our affiliates and may provide from time to time in the future certain
commercial banking, financial advisory, investment banking and other services for us and such affiliates in the ordinary course of their business, for which they
have received and may continue to receive customary fees and commissions. In addition, from time to time, certain of the underwriters and their affiliates may
effect transactions for their own account or the account of customers, and hold on behalf of themselves or their customers, long or short positions in our debt or
equity securities or loans, and may do so in the future.

JPMorgan Chase Bank, N.A., an affiliate of J.P. Morgan Securities, Inc., is an administrative agent and lender under our Term Loans. Morgan Stanley Bank, an
affiliate of Morgan Stanley & Co. Incorporated, is a documentation agent and lender under our Term Loans. The proceeds from this offering, together with the
proceeds from the concurrent Common Stock Offering, will be used to repay borrowings under our Term Loans. In addition, certain of the underwriters are
acting as underwriters for the concurrent Common Stock Offering and will receive customary fees in connection therewith. Accordingly, because more than 10%
of the net proceeds from this offering will be paid to affiliates of the underwriters, this offering is being made in compliance with Rule 5110(h) of the Financial
Industry Regulatory Authority (“FINRA”) rules. Under certain circumstances, that rule requires that the yield at which the notes are to be distributed to the public
can be no lower than that recommended by a “qualified independent underwriter,” as defined by FINRA. Goldman, Sachs & Co. has served in that capacity and
performed due diligence investigations and reviewed and participated in the preparation of this prospectus supplement. We have agreed to indemnify Goldman,
Sachs & Co. against liabilities incurred in connection with acting as a qualified independent underwriter, including liabilities under the Securities Act of 1933, as
amended. See “Use of proceeds.”
 

S-72





Table of Contents

Prospectus

United States Steel Corporation
Senior Debt Securities

Subordinated Debt Securities
Common Stock
Preferred Stock

Depositary Shares
Warrants

Stock Purchase Contracts
Stock Purchase Units

We may from time to time offer and sell senior debt securities, subordinated debt securities, common stock, preferred stock, depositary shares, warrants, stock purchase
contracts, stock purchase units or any combination of these securities. The debt securities, preferred stock, warrants and purchase contracts may be convertible into or
exercisable or exchangeable for common or preferred stock or other securities or debt or equity securities of one or more other entities.

We may offer and sell these securities to or through one or more underwriters, dealers or agents, or directly to other purchasers, on a continuous or delayed basis.

This prospectus describes some of the general terms that may apply to these securities. The specific terms of any securities to be offered will be described in a
supplement to this prospectus. You should read this prospectus and any prospectus supplement carefully before you invest.

Our common stock is listed on the New York Stock Exchange under the symbol “X.”

Investing in these securities involves certain risks. See the information included and incorporated by reference in this prospectus for a discussion of the factors you
should carefully consider before deciding to purchase these securities.
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these cautionary statements. We do not undertake to update our forward-looking statements to reflect future events or circumstances, except as may be required by applicable
law. Additional information regarding the risks and uncertainties that could impact our forward-looking statements is contained in our periodic filings with the SEC.

 THE COMPANY

U. S. Steel is an integrated steel producer with major production operations in the United States and Central Europe. An integrated steel producer uses iron ore and coke
as primary raw materials for steel production. U. S. Steel has annual raw steel production capability of 19.4 million tons in the United States and 7.4 million tons in Central
Europe. U. S. Steel is also engaged in several other business activities, most of which are related to steel manufacturing. These include the production of coke in both the United
States and Central Europe; and the production of iron ore pellets from taconite, transportation services (railroad and barge operations) and real estate operations in the United
States.

United States Steel Corporation is a Delaware corporation. Our principal offices are at 600 Grant Street, Pittsburgh PA 15219-2800 and our telephone number is
(412) 433-1121.

References in this prospectus to the “Registrant,” “Company,” “United States Steel,” “U. S. Steel,” “USS,” “we,” “us” and “our” are to United States Steel Corporation
and its subsidiaries.

 RATIO OF EARNINGS TO FIXED CHARGES AND
RATIO OF EARNINGS TO COMBINED FIXED

CHARGES AND PREFERRED STOCK DIVIDENDS
(Unaudited)

Continuing Operations
 
   Year Ended December 31,
   2006   2005   2004   2003   2002
Ratio of earnings to fixed charges (a)   11.08  10.19  8.88  (b) 1.15
Ratio of earnings to combined fixed charges and preferred stock dividends (a)   Cd d 7.4 mill
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General corporate purposes may include the repayment of debt, acquisitions, stock repurchases, capital expenditures, investments in subsidiaries and joint ventures, and
additions to working capital. Net proceeds may be temporarily invested prior to use.

 DESCRIPTION OF THE DEBT SECURITIES

The following is a general description of the debt securities (the “Debt Securities”) that we may offer from time to time. The particular terms of the Debt Securities
offered by any prospectus supplement and the extent, if any, to which the general provisions described below may apply will be described in the applicable prospectus
supplement. Although our securities include securities denominated in U.S. dollars, we can choose to issue securities in any other currency, including the euro.

The Debt Securities will be either senior Debt Securities or subordinated Debt Securities. We will issue the senior Debt Securities under the senior indenture between
The Bank of New York, or any successor trustee, and USS. We will issue the subordinated Debt Securities under a subordinated indenture between The Bank of New York, or
any successor trustee, and USS. The senior indenture and the subordinated indenture are collectively referred to in this prospectus as the indentures, and each of the trustee under
the senior indenture and the trustee under the subordinated indenture are referred to in this prospectus as trustee.

The following description is only a summary of the material provisions of the indentures. We urge you to read the appropriate indenture because it, and not this
description, defines your rights as holders of the notes or bonds. See the information under the heading “Where You Can Find More Information” to contact us for a copy of the
appropriate indenture.

General
The senior Debt Securities are unsubordinated obligations, will rank on par with all other debt obligations of USS and, unless otherwise indicated in the related

Prospectus Supplement, will be unsecured. The subordinated Debt Securities will be subordinate, in right of payment to Senior Indebtedness. A description of the subordinated
Debt Securities is provided below under “—Subordinated Debt Securities”. The specific terms of any subordinated Debt Securities will be provided in the related Prospectus
Supplement. For a complete understanding of the provisions pertaining to the subordinated Debt Securities, you should refer to the subordinated indenture attached as an exhibit
to the Registration Statement.

Terms
The indentures do not limit the principal amount of debt we may issue.

We may issue notes or bonds in traditional paper form, or we may issue a global security. The Debt Securities of any series may be issued in definitive form or, if
provided in the related prospectus supplement, may be represented in whole or in part by a global security or securities, registered in the name of a depositary designated by
USS. Each Debt Security represented by a global security is referred to as a “Book-Entry Security.”

Debt Securities may be issued from time to time pursuant to this prospectus, and will be offered on terms determined by market conditions at the time of sale. Debt
Securities may be issued in one or more series with the same or various maturities and may be sold at par, a premium or an original issue discount. Debt Securities sold at an
original issue discount may bear no interest or interest at a rate that is below market rates. Unless otherwise provided in the prospectus supplement, Debt Securities denominated
in U.S. dollars will be issued in denominations of $1,000 and integral multiples thereof.
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Please refer to the prospectus supplement for the specific terms of the Debt Securities offered including the following:
 

 1. Designation of an aggregate principal amount, purchase price, denomination and whether senior or subordinated;
 

 2. Date of maturity;
 

 3. If other than U.S. currency, the currency for which the Debt Securities may be purchased;
 

 4. The interest rate or rates and, if floating rate, the method of calculating interest;
 

 5. The times at which any premium and interest will be payable;
 

 6. The place or places where principal, any premium and interest will be payable;
 

 7. Any redemption or sinking fund provisions or other repayment obligations;
 

 8. Any index used to determine the amount of payment of principal of and any premium and interest on the Debt Securities;
 

 9. The application, if any, of the defeasance provisions to the Debt Securities;
 

 10. If other than the entire principal amount, the portion of the Debt Securities that would be payable upon acceleration of the maturity thereof;
 

 11. Any obligation we may have to redeem, purchase or repay the Debt Securities at the option of a holder upon the happening of any event and the terms and
conditions of redemption, purchase or repayment;

 

 12. Whether the Debt Securities will be issued in whole or in part in the form of one or more global securities, and in such case, the depositary for the global securities;
 

 13. Any additional covenants applicable to the Debt Securities being offered;
 

 14. Any additional events of default applicable to the Debt Securities being offered;
 

 15. The terms of subordination, if applicable;
 

 16. The terms of conversion, if applicable;
 

 17. Any material provisions of the applicable indenture described in this prospectus that do not apply to the Debt Securities; and
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payable will be paid to USS at its request. After this occurs, the holder of that security must look only to USS for payment of that amount and not to the trustee or paying agent.
(Section 10.03)

Merger and Consolidation
USS will not merge or consolidate with any other entity or sell or convey all or substantially all of its assets to any person, firm, 
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If an Event of Default occurs and is continuing regarding a series of Debt Securities, the trustee may use any sums that it holds under the relevant indenture for its own
reasonable compensation and expenses incurred prior to paying the holders of Debt Securities of such series (Se
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persons as the depositary shall instruct the trustee. It is expected that such instructions may be based upon directions received by the depositary from its participants with respect
to ownership of beneficial interests in such global security.

Except as provided above, owners of beneficial interests in a global security will not be entitled to receive physical delivery of Debt Securities in definitive form and will
not be considered the holders thereof for any purpose 
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any then outstanding indebtedness, and subject to the aggregate liquidation preference and participation rights of any preferred stock then outstanding. The issuance of
additional shares of authorized stock by USS may occur at such times and under such circumstances as to have a dilutive effect on earnings per share and on the equity
ownership of the holders of common stock.

Stock Transfer Agent and Registrar
USS acts as its own transfer agent at the following address: United States Steel Corporation, Shareholders Services Department, 600 Grant Street, Room 611, Pittsburgh,

PA 15219-2800. USS is also the registrar for its common stock and preferred stock.

Wells Fargo Shareowner Services, 161 N. Concord Exchange, South St. Paul, MN 55075 serves as co-transfer agent.

Rights Plan
The following is a brief description of the terms of the stockholder
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Rights Agreement as an all-cash tender offer for all outstanding shares of common stock meeting certain prescribed requirements)), or obtained the right to
acquire, beneficial ownership of common stock representing 15% or more of the total voting power of all outstanding shares of common stock (the “Stock
Acquisition Date”), or
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available for issuance from time to time at the 
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copies of these documents by following the directions on page 1 under the caption “Where You Can Find More Information.” You should read the more detailed provisions of
the deposit agreement and the form of depositary receipt for provisions that may be important to you.

General
USS may, at its option, elect to offer fractional shares of preferred stock, rather than full shares of preferred stock. In such event, we will issue receipts for depositary

shares, each of which will represent a fraction of a share of a particular series of preferred stock.

The shares of any series of preferred stock represented by depositary shares will be deposited under a deposit agreement between USS and a bank or trust company
selected by USS having its principal office in the United States and having a combined capital and surplus of at least $50 million, as preferred stock depositary. Each owner of
a depositary share will be entitled to all the rights and preferences of the underlying preferred stock, including dividend
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USS will agree to take all actions that the preferred stock depositary determines are necessary to enable the preferred stock depositary to vote as instructed. The preferred
stock depositary will abstain from voting shares of any series of preferred stock held by it for which it does not receive specific instructions from the holders of depositary
shares representing such shares.

Amendment and Termination of the Deposit Agreement
The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may at any time be amended by agreement between USS and

the preferred stock depositary. However, any amendment that materially and adversely alters any existing right of the holders of depositary shares (other than certain changes in
the fees of the preferred stock depositary) will not be effective unless such amendment has been approved by the holders of at least a majority of the depositary shares then
outstanding. Every holder of an outstanding depositary receipt at the time any such amendment becomes effective shall be deemed, by continuing to hold such depositary
receipt, to consent and agree to such amendment and to be bound by the deposit agreement, as amended thereby. The deposit agreement may be terminated only if:
 

 •  A final distribution in respect of the preferred stock has been made to the holders of depositary shares in connection with any liquidation, dissolution or winding
up of USS.

Charges of Preferred Stock Depositary, Taxes and Other Government Charges
USS will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. USS also will pay charges of the

depositary in connection with the initial deposit of preferred stock and any redemption of preferred stock. Holders of depositary receipts will pay other transfer and other taxes
and governmental charges and such other charges, including a fee for the withdrawal of shares of preferred stock upon surrender of depositary receipts, as are expressly
provided in the deposit agreement to be for their accounts.

Appointment, Resignation and Removal of Depositary
USS will appoint the preferred stock depository. The preferred stock depositary may resign at any time by delivering to USS notice of its intent to do so and USS may at

any time remove the preferred stock depositary, any such resignation or removal to take effect upon the appointment of a successor preferred stock depositary and its acceptance
of such appointment. Such successor preferred stock depositary must be appointed within 60 days after delivery of the notice of resignation or removal and must be a bank or
trust company having its principal office in the United States and having a combined capital and surplus of at least $50 million.

Miscellaneous
USS will transmit to the record holders of depositary shares all notices and reports that USS is required to furnish to the holders of the depositary shares.

Neither the preferred stock depositary nor USS will be liable under the deposit agreement other than for its negligence or willful misconduct. The preferred stock
depositary and USS will not be obligated to prosecute or defend any legal proceeding in respect of any depositary shares, depositary receipts or shares of preferred stock unless
satisfactory indemnity is furnished. USS and the preferred stock depositary may rely upon written advice of counsel or acc��amcse oy upoy n fy natiol phainor t any holdersess
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The securities subject to the underwriting agreement may be acquired by the underwriters for their own account and may be resold by them from time to time in one or
more transactions, including negotiated transactions, at a fixed offering price or at varying prices determined at the time of sale. Underwriters may be deemed to have received
compensation from us in the form of underwriting discounts or commissions and may also receive commissions from the purchasers of these securities for whom they may act
as agent. Underwriters may sell these securities to or through dealers. These dealers may receive compensation in the form of discounts, concessions or commissions from the
underwriters and/or commissions from the purchasers for whom they may act as agent. Any initial offering price and any discounts or concessions allowy ha/or r coi iscesvedunderwriries tresprwral offied by io mcmssiond te purchaom the securitihe subject tm thunderwriting agreemens from ns, am the sspral offering priciotiat edundte e moie eceivaor cd tjeiee fes, stins foceaeemene ane eceivaotiot  omjsa oietiaon in thecmecale ocoay sele securitinundtl these e moedunderwria il offeriers of tle securitinsm thunderwralers maa is aon ifeal r rreemenseotycs rstind tpenjeatints, ei stind tpenjeatince anompdeeheundsm thysecuritihorcri oh.jecs oserns,ers  r cehe
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