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This prospectus supplement and the accompanying prospectus relate to an effective registration statement under the Securities Act of 1933, but the
prospectus supplement is not complete and may be changed. This 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)(2) 
Registration Statement No. 333-165054

Subject to Completion Preliminary Prospectus Supplement dated March 12, 2012
PROSPECTUS SUPPLEMENT
(To Prospectus dated February 24, 2010)

$400,000,000
 

    % Senior Notes due 2022
We are offering $400.0 million aggregate principal amount of     % Senior Notes due                     , 2022 (the “notes”). We will pay interest on the notes on
             and             of each year, beginning on                     , 2012. The notes will mature on                     , 2022. We may redeem some or all of the notes at the
redemption prices set forth in this prospectus supplement. If a change of control triggering event as described in this prospectus supplement under the heading
“Description of the notes—Change of control offer” occurs, we may be required to offer to purchase the notes from the holders.

The notes will be our senior and unsecured obligations and will rank equally in right of payment with all of our existing and future senior indebtedness and senior
in right of payment to all of our existing and future subordinated indebtedness. The notes will be structurally subordinated to any of our existing and future
secured indebtedness to the extent of the value of the collateral securing such indebtedness, including all borrowings under our senior secured revolving credit
facility. The notes will be structurally subordinated to all liabilities of our sub��ecu o�ht urc     subordina唀r u　inuititw�uw�uw�u this promt  s t bromt  s t w蝐�tw� ro- w甀�su- wrm 甀�mo  u�so t bromtiR倀umt̀�h
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 Summary
The following information supplements, and should be read together with, the information contained or incorporated by reference in other parts of this
prospectus supplement and the accompanying prospectus. This summary highlights selected information from the prospectus supplement and the
accompanying prospectus. As a result, it does not contain all of the information you should consider before investing in the notes. You should carefully
read this prospectus supplement and the accompanying prospectus, including the documents incorporated by reference in it, which are described
following the caption “Incorporation of certain information by reference” in the accompanying prospectus.

Unless the context otherwise requires, references in this prospectus supplement to the “Company,” “U. S. Steel,” “we,” “us” and “our” are to United States
Steel Corporation and its subsidiaries. References to $ or US$ are to U.S. dollars, references to € are to the European Community Euro and references to
C$ are to Canadian dollars.

See “Risk factors” in this prospectus supplement and in our annual report on Form 10-K for the year ended December 31, 2011, for factors that you
should consider before investing in the notes, and “Forward-looking statements” in this prospectus supplement and “Forward-looking statements” in the
accompanying prospectus for information relating to statements contained in this prospectus supplement that are not historical facts.

The company
U. S. Steel is an integrated steel producer of flat-rolled and tubular products with major production operations in North America and Europe. An integrated
producer uses iron ore and coke as primary raw materials for steel production. Following the sale of U. S. Steel Serbia d.o.o. on January 31, 2012, U. S.
Steel has annual raw steel production capability of 29.3 million net tons (tons) (24.3 million tons in North America and 5.0 million tons in Europe). U. S.
Steel is also engaged in other business activities consisting primarily of transportation services (railroad and barge operations) and real estate operations.
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 existing and future secured indebtedness to the extent of the assets securing such indebtedness, and will be
structurally subordinated to any indebtedness and other liabilities of our subsidiari�edness, a
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Agencies (as defined in the senior indenture) assigning the ratings expressly link the reductions in ratings to the Change of Control. As a result, our obligation to
repurchase the notes upon the occurrence of a Change of Control is limited and may not preserve the value of the notes in the event of a highly leveraged
transaction, reorganization, merger or similar transaction.

Although our other senior notes generally have the same change of control protection as the notes, others, such as the lenders under our Credit Facility and the
United Steelworkers, have broader change of control protection, and the senior indenture governing the notes does not restrict our ability to agree to change of
control provisions or to enter into transactions that would constitute a change of control under the notes or in any other agreement into which we may enter.

If we experience a Change of Control, we may not have sufficient funds or be permitted under the terms of our debt instruments to repurchase the notes. See
“Description of the notes—Change of control offer.”

There is no public market for the notes, which could limit their market price or your ability to sell them.

The notes are a new issue of securities for which there currently is no trading market. As a result, a market may not lǀt ” u i ““r.o rading margg mष倀otes and a ou maw
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If any interest payment date or maturity date falls on a day that is not a business day, the required payment of principal or interest will be made on the next
business day as if made on the date that payment was due, and no interest will accrue on that payment for the period from and after the interest payment date
or maturity date, as the case may be, to the date of the payment on the next business day.

Ranking
The notes will be our senior and unsecured indebtedness and will rank equally with all of our other existing and future senior and unsecured indebtedness. The
notes will effectively rank junior to any of our existing and future secured indebtedness to the extent of the assets securing such indebtedness, and will be
structurally subordinated to any indebtedness and other liabilities of our subsidiaries. Indebtedness of our subsidiaries and obligations and liabilities of our
subsidiaries are structurally senior to the notes since, in the event of our bankruptcy, liquidation, dissolution, reorganization or other winding up, the assets of
our subsidiaries will be available to pay the notes only after the subsidiaries’ indebtedness and obligations and liabilities are paid in full. Because we generally
stand as an equity holder, rather than a creditor, of our subsidiaries, creditors of those subsidiaries will have their debt satisfied out of the subsidiaries’ assets
before our creditors, including the noteholders.

As of December 31, 2011, we had an aggregate of approximately $3,609 million of senior indebtedness outstanding (consisting of approximately $3,063 million
of senior notes, $455 million of obligations relating to environmental revenue bonds, $70 million relating to recovery zone facility bonds, and $21 million of
obligations under capital leases and other debt, excluding intercom�Ԁeve ʁ─oom�Ԁevoob be
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At any time prior to                     , 2017, we may also redeem the notes, at our ol r r , wm t
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The Company will not be required to make an offer to repurchase the notes upon a Change of Control Repurchase Event if a third party makes such an offer in
the manner, at the times and otherwise in compliance with the requirements for an offer made by the Company and such third party purchases all notes
properly tendered and not withdrawn under its offer.

The Change of Control Repurchase Event feature of the notes may in certain circumstances make more difficult or discourage a sale or takeover of the
Company and, thus, the removal of incumbent management. The Change of Control Repurchase Event feature is a result of negotiations between the
Company and the underwriters. The Company has no present intention to engage in a transaction involving a Change of Control, although it is possible that the
Company could decide to do so in the future. As contemplated by the definition of Change of Control, the Company could enter into certain transactions,
including acquisitions, refinancings or other recapitalizations, that would not constitute a Change of Control under the senior indenture, but that could increase
the amount of indebtedness outstanding at such time or otherwise affect the capital structure of the Company or credit ratings of the notes. Restrictions on the
ability of the Company to incur Liens (as defined herein) and enter into sale and leaseback transactions are contained in the covenants as described following
the caption “—Covenants—Limitation on liens” and “—Covenants—Limitation on sale and leaseback transactions.” Except for the limitations contained in such
covenants and the covenant relating to repurchases upon the occurrence of a Change of Control Repurchase Event, the senior indenture will not contain any
covenants or provisions that may afford holders of the notes protection in the event of a highly leveraged transaction.

The Company may not have sufficient funds to repurchase all the notes upon a Change of Control Repurchase Event. Even if it has sufficient funds, the
Company may be prohibited from repurchasing the notes under the terms of its future debt instruments. See “Risk factors—Risks related to an investment in
the notes—The definition of a Change of Control requiring us to repurchase the notes is limited and the market price of the notes may decline if we enter into a
transaction that is not a Change of Control under the indenture governing the notes.”

For purposes of the foregoing discussion of a repurchase at the option of holders, the following definitions are applicable:

“Change of Control” shall occur if: (1) any “person” (as such term is used in Sections 13(d) and 14(d) of the Exchange Act) is or becomes the “beneficial owner”
(as defined in Rules 13d-3 and 13d-5 under the Exchange Act, except that for purposes of this clause (1) such person shall be deemed to have “beneficial
ownership” of all shares that any such person 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; (2) individuals who on the issue date of the notes constituted the
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(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 senior indenture and (y) an amount necessary to pay any fees and expenseᡵ� s and expe grea anyoregoi ), rs�((
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Paying and paying agents
The Bank of New York Mellon will act as our paying agent for the notes. We may choose to pay interest by mailing checks or making wire transfers. Regardless
of who acts as the paying agent, all money paid by us to a paying agent that remains unclaimed at the end of two years after the amount is due to note holders
will be repaid to us. After that two-year period, you may look only to us for payment and not to the trustee, any other paying agent or anyone else. We may also
arrange for additional payment offices, and may cancel or change these offices, including any use of the trustee’s corporate trust office. We must notify you of
changes in identities of the paying agents for the notes.

Book-entry issuance
The notes will be represented by one or more global notes that will be deposited with and registered in the name of The Depository Trust Company, or DTC, or
its nominee. We will not issue certificated notes to you, except in the limited circumstances described below. Each global note will be issued to DTC, which will
keep a computerized record of its participants whose clients have purchased the notes. Each participant will then keep a record of its own clients. Unless it is
exchanged in whole or in part for a certificated note, a global note may not be transferred. DTC, its nominees and their successors may, however, transfer a
global note as a whole to one another, and these transfers are required to be recorded on our records or a register to be maintained by the trustee.

Beneficial interests in a global note will be shown on, and transfers of beneficial interests in the global note will be made only through, records maintained by
DTC and its participants. DTC has provided us with the following information: DTC is a limited purpose trust company organized under the New York Banking
Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the
meaning of the New York Uniform Commercial Code and a “clearing agency” registered under the provisions of Section 17A of the Exchange Act. DTC holds
securities that its direct participants deposit with DTC. DTC also records the settlements among direct participants of securities transactions, such as transfers
and pledges, in deposited securities through computerized records for direct participants’ accounts. This book-entry system eliminates the need to exchange
certificated securities. Direct participants include securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations.

DTC’s book-entry system is also used by other organizations such as securities brokers and dealers, banks and trust companies that work through a direct
participant. The rules that apply to DTC and its participants are0 Tc s ananU rules thin otherm Cthaatn o DTC and i reUicC has 
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HOLDERS ARE ENCOURAGED TO CONSULT THEIR OWN TAX ADVISORS CONCERNING THE CONSEQUENCES OF PURCHASING, OWNING AND
DISPOSING OF THE NOTES IN THEIR PARTICULAR CIRCUMSTANCES UNDER THE CODE AND UNDER THE LAWS OF ANY OTHER TAXING
JURISDICTION.

U.S. holders
This subsection describes the tax consequ�Ȁ
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under the Code. In addition, if a non-U.S. holder is a foreign corporation, the holder may be subject to a branch profits tax equal to 30% (or lower applicable tax
treaty rate) of such interest, subject to adjustments.

Sale, exchange or redemption of the notes

The 30% U.S. federal withholding tax generally will not apply to any payment of principal or gain that a non-U.S. holder realizes on the sale, retirement or other
disposition of a note. Any gain realized on the sale, exchange, redemption, retirement or other disposition of a note generally will not be subject to U.S. federal
income tax unless:
 

•  the gain is effectively connected with a non-U.S. holder’s conduct of a trade or business in the United States (and, if required by an applicable income tax
treaty, is attributable to a U.S. permanent establishment);

 

•  the non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable year of that disposition, and certain other
conditions are met; or

 

•  the non-U.S. holder is subject to tax pursuant to the provisions of the Code applicable to certain U.S. expatriates.

Backup withholding and information reporting

Generally, we must report to the IRS and to each non-U.S. holder the amount of interest paid to such holder and the amount of tax, if any, withheld with respect
to those payments. Copies of the information returns reporting such interest payments and any withholding may also be made available to the tax authorities in
the country in which a non-U.S. holder resides under the provisions of an applicable income tax treaty.

In general, a non-U.S. holder will not be subject to backup withholding with respect to payments on the notes that we make to the holder provided that we do not
have actual knowledge or reason to know that the holder is a U.S. person as defined under the Code, and we have received from the holder the statement
described above in the fifth bullet point under “—Non-U.S. holders—Payments of interest.”

Information reporting and, depending on the circumstances, backup withholding will apply to the proceeds of a sale of the notes within the United States or
conducted through certain U.S.-related financial intermediaries, unless a non-U.S. holder certifies under penalties of perjury that the holder is a non-U.S. holder
(and the payor does not have actual knowledge or reason to know that the holder is a U.S. person as defined under the Code), or the holder otherwise
establishes an exemption.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against a non-U.S.
holder’s U.S. federal income tax liability, provided the required information is furnished to the IRS.

Recently enacted federal tax legislation

On March 18, 2010, President Obama signed the “Hiring Incentives to Restore Employment (HIRE) Act”, or the HIRE Act, which includes a revised version of a
bill known as the “Foreign Account Tax Compliance Act of 2009” or “FATCA.” Under FATCA, foreign financial institutions (which
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include most hedge funds, private equity funds, mutual funds, securitization vehicles and any other investment vehicles regardless of their size) must comply
with new information reporting rules with respect to their U.S. account holders and investors or confront a new withholding tax on U.S. source payments made
to them. More specifically, a foreign financial institution or other foreign entity that does not comply with the FATCA reporting requirements will generally be
subject to a new 30% withholding tax with respect to any “withholdable payments” made after December 31, 2012. For this purpose, withholdable payments are
U.S.-source payments otherwise subject to nonresident withholding tax and also include the entire gross proceeds from the sale of any equity or debt
instruments of U.S. issuers. The new FATCA withholding tax will apply even if the payment would otherwise not be subject to U.S. nonresident withholding tax
(e.g., because it is capital gain treated as foreign source income under the Code). 2011 IRS guidance provides that regulations implementing this legislation will
defer this withholding obligation until January 1, 2014 for payments of interest and dividends and until January 1, 2015 for gross proceeds from dispositions of
stock and debt. Treasury is authorized to provide rules for implementing the FATCA withholding regime and coordinating the FATCA withholding regime with the
existing nonresident withholding tax rules. FATCA withholding will not apply to certain payments made to beneficial owners that are foreign governments,
international organizations, foreign central banks of issue or any other class of persons identified by Treasury as posing a low risk of tax evasion.

FATCA would only apply to debt obligations, like the notes, issued or deemed issued after March 18, 2012. Thus, if the notes are issued on or before March 18,
2012, they generally would not be subject to FATCA. In addition, recently proposed IRS regulations generally would exempt debt obligations issued before
January 1, 2013, and the gross proceeds from the subsequent disposition of such obligations, from the application of FATCA. There can be no assurance as to
whether or not these proposed regulations will be adopted in final form, and, if so adopted, what form the proposed regulations would take.

Non-U.S. holders are urged to consult with their own tax advisors regarding the effect, if any, of the FATCA provisions to them based on their particular
circumstances.
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Commissions and discounts
The representative has advised us that the underwriters propose initially to offer the notes to the public at the public offering price set forth on the cover page of
this prospectus supplement and to certain dealers at such price less a concession not in excess of      % of the principal amount of the notes. After the initial
offering, the public offering price, concession or any other term of the offering may be changed. The underwriters may offer and sell notes through certain of
their affiliates.

The expenses of the offering, not including the underwriting discount, are estimated at $         and are payable by us.

New issue of notes
The notes are a new issue of securities with no established trading market. We do not intend to apply for listing of the notes on any national securities exchange
or for inclusion of the notes on any automated dealer quotation system. We have been advised by the underwriters that they presently intend to make a market
in the notes after completion of the offering. However, they are under no obligation to do so and may discontinue any market-making activities at any time
without any notice. We cannot assure the liquidity of the trading market for the notes or that an active public market for the notes will develop. If an active public
trading market for the notes does not develop, the market price and liquidity of the notes may be adversely affected. If the notes are traded, they may trade at a
discount from their initial offering price, depending on prevailing interest rates, the market for similar securities, our operating performance and financial
condition, general economic conditions and other factors.

No sales of similar securities
We have agreed that we will not, for a period of 30 days after the date of this prospectus supplement, without first obtaining the prior written consent of J.P.
Morgan Securities LLC, offer, sell, contract to sell or otherwise dispose of, any debt securities issued or guaranteed by us and having a term of more than one
year, except for the notes sold to the underwriters pursuant to the underwriting agreement.

Price stabilization and short positions
In connection with the offering, the underwriters may engage in overallotment, stabilizing transactions and syndicate covering transactions. Overallotment
involves sales in excess of the offering size, which creates a short position for the underwriters. Stabilizing transactions involve bids to purchase the notes in the
open market for the purpose of pegging, fixing or maintaining the price of the notes. Syndicate covering transactions involve purchases of the notes in the open
market after the distribution has become completed in order to cover short positions. Stabilizing transactions and syndicate covering transactions may cause the
price of the notes to be higher than it would otherwise be in the absence of those transactions. If the underwriters engage in stabilizing or syndicate covering
transactions, they may discontinue them at any time.
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 ABOUT THIS PROSPECTUS

This prospectus is a part of a “shelf” registration statement that we have filed with the Securities and Exchange Commission (the “SEC”). By using a shelf registration
statement, we may offer and sell, at any time or from time to time, in one or more offerings, any combination of the securities described in this prospectus. The exhibits to our
registration statement contain the full text of certain contracts and other important documents we have summarized in this prospectus. Since these summaries may not contain
all the information that you may find important in deciding whether to purchase the securities we offer, you should review the full text of these documents. The registration
statement and the exhibits can be obtained from the SEC as indicated under the heading “Where You Can Find More Information.”

This prospectus only provides you with a general description of the securities we may offer. Each time we sell securities, we will provide you with a prospectus
supplement that contains specific information about the terms of those securities, including, where applicable, the following:
 

 •  The type and amount of securities that we propose to sell;
 

 •  The initial public offering price of the securities;
 

 •  The names of any underwriters or agents through or to which we will sell the securities;
 

 •  The compensation of those underwriters or agents; and
 

 •  Information about any securities exchanges or automated quotation systems on which the securities will be listed or traded.

The prospectus supplement and any “free writing prospectus” that we authorize to be delivered to you may also add, update or change information contained in this
prospectus. You should read this prospectus, the prospectus supplement and any free writing prospectus together with the additional information described below under the
heading “Where You Can Find More Information.”

Whenever references are made in this prospectus to information that will be included in a prospectus supplement, to the extent permitted by applicable law, rules or
regulations, we may instead include such information or add, update or change the information contained in this prospectus by means of a free writing prospectus, post-effective
amendment to the registration statement of which this prospectus is a part, tlto thep ies we tunder the
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 THE COMPANY

U. S. Steel is an integrated steel producer of flat-rolled and tubular products with major production operations in North America and Europe. An integrated producer uses
iron ore and coke as primary raw materials for steel production. U. S. Steel has annual raw steel production capability of 31.7 million net tons (tons) (24.3 million tons in North
America and 7.4 million tons in Europe). U. S. Steel is also engaged in other business activities, most of which are related to steelmaking operations, including the production of
coke and iron ore pellets, and transportation services (railroad and barge operations), real estate operations and engineering consulting services.

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.
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 RISK FACTORS

Investing in our securities involves risks. You should carefully consider the risks described under “Risk Factors” in our Annual Report on Form 10-K for the year ended
December 31, 2009 and in the other documents incorporated by reference into this prospectus (which risk factors are incorporated by reference herein), as well as the other
information contained in or incorporated by reference in this prospectus or in any prospectus supplement hereto before making a decision to invest in our securities. See “Where
You Can Find More Information.”

 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,  
   2009 2008    2007    2006    2005  
Ratio of earnings to fixed charges (a)   (b)   14.17     7.50     11.08     10.19  
Ratio of earnings to combined fixed charges and preferred stock dividends (a)   (c)   14.17     7.50     10.47     8.68  
 
(a) For the purposes of calculating the ratio of earnings to fixed charges and the ratio of earnings to combined fixed charges and preferred stock dividends, “earnings” are

defined as income before income taxes and extraordinary items and before adjustment for noncontrolling interests in consolidated subsidiaries or income (loss) from equity
investees, and capitalized interest, plus fixed charges, amortization of capitalized interest and distributions from equity investees. “Fixed charges” consist of interest,
whether expensed or capitalized, on all indebtedness, amortization of premiums, discounts and capitalized expenses related to indebtedness, and an interest component
equal to one-third of rental expense, representing the portion of rental expense that management believes is attributable to interest. “P�rordi嘥� d chargestiza�stiza�stbutab onnsei rgestiza�atha ge inatnnsei rock divideat man€mက
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Debt Securities may be issued from time to time pursuant to this prospectus, and will be offered on terms determined 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. Debt Securities may be denominated in U.S. dollars or other currencies, and unless otherwise provided in the
applicable prospectus supplement, Debt Securities denominated in U.S. dollars will be issued in denominations of $1,000 and integral multiples thereof.

Please refer to the applicable 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
 

 18. Any other specific terms including any terms that may be required by or advisable under applicable law.

Except with respect to Book-Entry Securities, Debt Securities may be presented for exchange or registration of transfer, in the manner, at the places and subject to the
restrictions set forth in the Debt Securities and the applicable prospectus supplement. Such services will be provided without charge, other than any tax or other governmental
charge payable in connection therewith, but subject to the limitations provided in the indentures.
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An Event of Default regarding one series of Debt Securities issued under an indenture is not necessarily an Event of Default regarding any other series of Debt
Securities.

Holders of a majority in principal amount of the outstanding Debt Securities of any series will be entitled to control certain actions of the trustee under the indentures and
to waive certain past defaults regarding such series (Sections 5.12 and 5.13). The trustee generally cannot be required by any of the holders of Debt Securities to take any
action, unless one or more of such holders shall have provided to the trustee security or indemnity reasonably satisfactory to it (Section 6.02).

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 (Section 5.06).

Before any holder of any series of Debt Securities may institute action for any remedy, except payment on such holder’s Debt Security when due, the holders of not less
than 25% in principal amount of the outstanding Debt Securities of that series must request the trustee to take action. Holders must also offer and give the trustee satisfactory
security and indemnity against liabilities incurred by the trustee for taking such action (Section 5.07).

Modification of the Indentures
Each indenture contains provisions permitting USS and the trustee to modify that indenture or enter into or modify any supplemental indenture without the consent of the

holders of the Debt Securities in regard to matters as shall not adversely affect the interests of the holders of the Debt Securities, including, without limitation, the following:
(a) to evidence the succession of another corporation to USS; (b) to add to the covenants of USS further covenants for the benefit or protection of the holders of any or all series
of Debt Securities or to surrender any right or power conferred upon USS by that indenture; (c) to add any additional events of default with respect to all or any series of Debt
Securities; (d) to add to or change any of the provisions of that indenture to facilitate the issuance of Debt Securities in bearer form with or without coupons, or to permit or
facilitate the issuance of Debt Securities in uncertificated form; (e) to add to, change or eliminate any of the provisions of that indenture in respect of one or more series of Debt
Securities thereunder, under certain conditions designed to protect the rights of any existing holder of those Debt Securities; (f) to secure all or any series of Debt Securities;
(g) to establish the forms or terms of the Debt Securities of any series; (h) to evidence the appointment of a successor trustee and to add to or change provisions of that indenture
necessary to provide for or facilitate the administration of the trusts under that indenture by more than one trustee; or (i) to cure any ambiguity, to correct or supplement any
provision of that indenture which may be defective or inconsistent with anot�tyinconssht Debt Secut
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Subordination
Subordinated Debt Securities will be subordinate, in right of payment, to all Senior Indebtedness. “Senior Indebtedness” is defined to mean, with respect to USS, the

principal, premium, if any, and interest, fees, charges, expenses, reimbursement obligations, guarantees and other amount€倀� oth  haP��t a oth  haP��diWxursement rxurse
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•  Upon consummation of the transaction which resulted in the stockholder becoming an interested stockholder, the stockholder owned at least 85% of the
outstanding voting stock of the corporation at the time the transaction commenced, excluding for the purpose of determining the number of shares outstanding
those shares owned by the corporation’s officers and directors and by employee stock plans in which employee participants do not have the right to determine
confidentially whether shares held subject to the plan will be tendered in a tender or exchange offer; or

 

 •  At or subsequent to the time, the business combination is approved by the corporation’s board of directors and authorized at an annual or special meeting of its
stockholders, and not by written consent, by the affirmative vote of at least 66 2/3% of its outstanding voting stock that is not owned by the interested stockholder.

A “business combination” includes mergers, asset sales or other transactions resulting in a financial benefit to the stockholder. An “interested stockholder” is a person
who, together with affiliates and associates, owns (or within three years did own) 15% or more of the corporation’s voting stock.

Certificate of Incorporation and By-Laws. Our certificate of incorporation provides that our board of directors is classified into three classes of directors, each class
consisting of approximately one-third of the directors. Each director serves a three-year term, with a different class of directors up for election each year. Under Delaware law,
directors of a corporation with a classified board may be removed only for cause unless the corporation’s certificate of incorporation provides otherwise. Our certificate of
incorporation does not provide otherwise. Board classification could prevent a party who acquires control of a majority of USS’ outstanding voting stock from obtaining control
of our board of directors until the second annual stockholders’ meeting following the date that party obtains control.

Our certificate of incorporation also provides that any action required or permitted to be taken by its stockholders must be effected at a duly called annual or special
meeting and may not be taken by written consent.

Our by-laws provide that special meetings of stockholders may be called only by the board of directors and not by the stockholders. Our by-laws include advance notice
and informational requirements and time limitations on any director nomination or any new proposal that a stockholder wishes to make at a meeting of stockholders. In general,
a stockholder’s notice of a director nomination or proposal will be timely if delivered or mailed to our Secretary at our principal executive offices not less than 90 days and not
more than 120 days prior to the first anniversary of the date of the preceding year’s annual meeting of stockholders or, in certain situations, within 10 days following the
announcement of the date of the meeting. These provisions may preclude stockholders from bringing matters before a meeting or from making nominations for directors at these
meetings.

Our certificate of incorporation and by-laws do not include a provision for cumulative voting for directors.

Our certificate of incorporation provides for the issuance of preferred stock, at the discretion of our board of directors, from time to time, in one or more series, without
further action by our stockholders, unless approval of our stockholders is deemed advisable by our board of directors or required by applicable law, regulation or stock
exchange listing requirements. In addition, our authorized but unissued shares of our common stock will be available for issuance from time to 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 USS.
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 DESCRIPTION OF DEPOSITARY SHARES

The following briefly summarizes the material provisions of the dĀp�̀ dĀp�̀ dĀp�̀ions of i
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 DESCRIPTION OF CONVERTIBLE OR EXCHANGEABLE SECURITIES

If any Debt Security, preferred stock, depositary shares representing fractional shares of preferred stock or Warrant is converted or exchanged into any other security the
conversion or exchange terms thereof will be set forth in the prospectus supplement issued for the sale of such convertible or exchangeable security. These terms will include
some or all of the terms described for Warrants.

 DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS

USS may issue stock purchase contracts, including contracts obligating holders to purchase from us, and us to sell to holders, a specified number of shares of common
stock at a future date or dates. The obligations to purchase and sell may be absolute or may be contingent upon specified events. The consideration per share of common stock
may be fixed at the time the stock purchase contracts are issued or may be determined by reference to a specific formula described in the stock purchase contracts. USS may
issue the stock purchase contracts separately or as a part of stock purchase units consisting of a stock purchase contract and one or more shares of our preferred stock or debt
securities or debt obligations of third parties (including U.S. Treasury securities) securing the holders’ obligations to purchase the shares of common stock under the stock
purchase contracts. The stock purchase contracts may require us to make periodic payments to the holders of stock purchase units or vice-versa. These payments may be
unsecured or pre-funded on some basis. The stock purchase contracts may require holders to secure their obligations in a specified manner. The applicable prospectus
supplement will describe the specific terms of n i  ona speed d ri ؉l  o�i ؉�i ec�Ѐd dock
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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 allowed or reallowed or paid
to dealers may be changed from time to time.

We may authorize underwriters to solicit offers by institutions to purchase the securities subject to the underwriting agreement from us, at the public offering price stated
in the prospectus supplement under delayed delivery contracts providing for payment and delivery on a specified date in the future. If we sell securities under these delayed
delivery contracts, the prospectus supplement will state that this is the case and will describe the conditions to which these delayed delivery contracts will be subject and the
commissions payable for that solicitation.

In connection with underwritten offerings of the securities, the underwriters may engage in over-allotment, stabilizing transactions, covering transactions and penalty
bids in accordance with Regulation M under the Securities Exchange Act of 1934, as follows:
 

 •  Over-allotment involves sales in excess of the offering size, which creates a short position for the underwriters.
 

 •  Stabilizing transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum.
 

 •  Covering transactions involve purchases of the securities in the open market after the distribution has been completed in order to cover short positions.
 

 •  Penalty bids permit the underwriters to reclaim a selling concession from a broker/dealer when the securities originally sold by that broker/dealer are repurchased
in a covering transaction to cover short positions.

These stabilizing transactions, covering transactions and penalty bids may cause the price of the securities to be higher than it would otherwise be in the absence of these
transactions. If these transactions occur, they may be discontinued at any time.

Agents
We may also sell any of the securities through agents designated by us from time to time. We will name any agent involved in the offer or sale of these securities and will

list commissions payable by us to these agents in the prospectus supplement. These agents will be acting on a best efforts basis to solicit purchases for the period of its
appointment, unless we state otherwise in the prospectus supplement.

Direct Sales
We may sell any of the securities directly to purchasers. In this case, we will not engage underwriters or agents in the offer and sale of these securities.

In addition, debt securities or shares of common stock or preferred stock may be issued upon the exercise of warrants.
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Indemnification
We may indemnify underwriters, dealers or agents who participate in the distribution of securities against certain liabilities, including liabilities under the Securities Act

of 1933, and may agree to contribute to payments that these underwriters, dealers or agents may be required to make.

No Assurance of Liquidity
The securities we offer may be a new�maym��tttttttttttttttttt
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