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this prospectus supplement and the accompanying prospectus. These statements include, without limitation, statements regarding our general business
strategies; financing decisions; projections of levels of revenues or production, income from operations, income from operations per ton, net income or earnings
per share; levels of capital, environmental or maintenance expenditures; levels of employee benefits; the success or timing of completion of ongoing or
anticipated capital or maintenance projects; levels of raw steel production capability; prices; production; shipments; labor and raw material costs; availability of
raw materials; the acquisition, idling, shutdown or divestiture of assets or businesses; the effect of restructuring or reorganization of business components and
cost reduction programs; the effect of steel industry consolidation; the effect of potential legal proceedings on our business and financial condition; the effects of
actions of third parties, such as competitors or foreign, federal, state or local environmental or other regulatory authorities; the impact of international trade relief,
import quotas, tariffs and other protectionist measures; and general economic conditions. These forward-looking statements are estimates based on currently
available competitive, financial and economic data and our operating plans and involve risks, uncertainties and assumptions. As aiksas
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 The offering
The following summary contains basic informai
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U. S. Steel has a $625 million Receivables Purchase Agreement with financial institutions that expires in
July 2014. As of December 31, 2012, U. S. Steel had no outstanding borrowings under this facility and more than
$625 million of eligible receivables.

 

 

U. S. Steel has an $875 million Credit Agreement (the “Credit Facility”) with a consortium of lenders that includes
a security interest in the majority of our domestic inventory, certain accounts receivable and related collateral and
which will expire July 2016. As of December 31, 2012, there were no amounts drawn under the Credit Facility
and inventory levels supported the full $875 million of availability. Under the Credit Facility, if availability is less
than $87.5 million, U. S. Steel must comply with a fixed charge coverage ratio. Since availability was greater than
$87.5 million as of December 31, 2012, compliance with the fixed charge coverage ratio covenant was not
applicable.

 

 At December 31, 2012, U. S. Steel Kosice (“USSK”) had no borrowings under its €200 million (approximately
$264 million) revolving unsecured credit facility which expires in August 2013.

 

 
At December 31, 2012, USSK had no borrowings under its €20 million unsecured credit facility (approximately
$26 million), and the availability was approximately $24 million due to approximately $2 million of customs and
other guarantees outstanding. The €20 million facility expires in December 2015.

 
 The indenture governing the notes does not limit the amount of debt that we or our subsidiaries may incur.
 

Events of default Except as described under “Description of notes—Events of default,” if an event of default on the notes occurs,
the principal amount of the notes, plus accrued and unpaid interest may be declared immediately payable,
subject to certain conditions set forth in the indenture.

 

Use of proceeds The net proceeds from the sale of the notes in this offering are estimated to be approximately $         million (or
approximately $         million if the underwriters exercise in full their option to purchase additional notes), after
deducting underwriting discounts and our estimated offering expenses.

We intend to use the proceeds from this offering, together with the net proceeds of the concurrent Senior Notes
Offering, for repurchases or repayment of indebtedness, focusing on near-term maturities, and any remaining
proceeds for general corporate purposes. See “Use of proceeds.”

 

Book-ent�㬀o�Is kcsᄀ  plmpocspl0 ul2 ml cp s cp pt ( sp0oep0 c

 Thdsaas,  n ateo

p pur p teded s,

F

cei

F

non se d 

s, f �pst s  sets s “Us“Des prfu

p �og

s m

Th  uကr re”

T pT ipal amouamoma

pr f rao�teodus pdecl

 

ds ofnooce s, t eds ud ”
 mfoE f

I r Wi S

re declarring pent Sends Ra �Se
�Se o�



Table of Contents

 will be shown on, and transfers will be effected only through, records maintained by DTC or its nominee, and
any such interest may not be exchanged for certificated securities.

 

Absence of a public market for notes The notes are new securities and there is currently no established market for the notes. Accordingly, an active
public trading market for the notes may not develop and the market price and liquidity of the notes may be
adversely affected. The underwriters have advised us that they currently intend to make a market in the notes.
However, they are not obligated to do so, and they may discontinue any market making with respect to the notes
without notice. We do not intend to apply for a listing of the notes on any securities exchange or any automated
dealer quotation system.

 

New York Stock Exchange symbol for
our common stock

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

 

Trustee, paying agent and conversion
agent

The Bank of New York Mellon

 

U.S. federal income and estate tax
consequences

For the U.S. federal income and estate tax consequences of holding, disposing of and converting the notes, see
“Certain United States federal income and estate tax considerations.”

 

Risk factors You should consider carefully all the information included or incorporated by reference in this prospectus
supplement and the accompanying prospectus, and, in particular, you should evaluate the specific factors set
forth under “Risk factors” beginning on page S-7 of this prospectus supplement, before deciding to invest in the
notes.

 
 

S-6



Table of Contents







Table of Contents

The conversion rate of the notes may not be adjusted for all dilutive events.

The conversion rate of the notes is subject to adjustment for certain events, including, but not limited to, the issuance of stock dividends on our common stock,
the issuance of certain rights or warrants, subdivisions, combinations, distributions of capital stock, indebtedness, or assets, cash dividends and certain issuer
tender or exchange offers as described under “Description of notes—Conversion rights—Conversion rate adjustments.” However, the conversion rate will not be
adjusted for other events, such as a third-party tender or exchange offer or an issuance of common stock for cash or in an acquisition, that may ad�ptiy J倀 f cqu ite
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entirely or partially in cash upon conversion in a manner that reflects the issuer’s economic interest cost. The effect of ASC 470-20 on the accounting for the
notes is that the equity component is required to be included in the additional paid-in capital section of stockholders’ equity on our consolidated balance sheet,
and the value of the equity component would be treated as original issue discount for purposes of accounting for the debt component of the notes. As a result,
we will be required to record a greater amount of non-cash interest expense in current periods presented as a result of the amortization of the discounted
carrying value of the notes to their face amount over the term of the notes. We will report lower net income in our financial results because ASC 470-20 will
require interest to include both the current period’s amortization of the debt discount and the instrument’s coupon interest, which could adversely affect our
reported or future financial results, the trading price of our common stock and the trading price of the notes.

In addition, convertible debt instruments (such as the notes) that may be �t
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The stock markets in general have experienced extreme volatility that has at times been unrelated to the operating performance of particular companies. These
broad market fluctuations may adversely affect the trading price of our common stock, make it difficult to predict the market price of our common stock in the
future and cause the value of your investment to decline.iceԀoca
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Holders of notes will not be entitled to any rights with respect to our common stock, but will be subject to all changes made with respect to them to
the extent our conversion obligation includes shares of our common stock.

Holders of notes will not be entitled to any rights with respect to our common stock (including, without limitation, voting rights and rights to receive any dividends
or other distributions on our common stock), but holders of notes will be subject to all changes affecting our common stock. For example, if an amendment is
proposed to our restated certificate of incorporation or amended and restated by-laws requiring shareholder approval, and the record date for determining the
shareholders of record entitled to vote on the amendment occurs prior to date a holder is deemed to be the record owner of the shares of our common stock due
upon conversion, such holder will not be entitled to vote on the amendment, although such holder will nevertheless be subject to any changes in the powers,
preferences or special rights of our common stock.

Provisions of the notes could discourage an acquisition of us by a third party.

Certain provisions of the notes could make it more difficult or expensive for a third party to acquire us. Upon the occurrence of certain transactions constituting a
fundamental change, holders of the notes will have the right, at their option, to require us to repurchase all of their notes or any portion of the principal amount of
such notes in integral multiples of $1,000. We may also be required to issue additional shares upon conversion in the event of certain fundamental change
transactions. These provisions could deter unsolicited takeovers, including transactions in which stockholders might otherwise receive a premium for their
shares over the then current market price or could limit the price that some investors might be willing to pay in the future for shares of our common stock.

If we increase the cash dividend on our common stock, or otherwise adjust the conversion rate, a holder may be deemed to have received a taUष倀to�o hon5r2g5d on o aco de convived ye s bcq d div
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 Ratio of earnings to fixed charges
The following table sets forth the ratio of our earnings to fixed charges for the periods indicated:
 

    Year ended December 31, 
    2012  2011  2010  2009  2008 
Ratio of earnings to fixed charges (a)    (b)   (c)   (d)   (e)   14.12  
 

(a)  For the purposes of calculating the ratio of earnings to fixed charges, “earnings” are defined as income from continuing operations before income taxes and before adjustment for noncontrolling interests in
consolidated subsidiaries or income (loss) from equity investees, less capitalized interest, plus fixed charges, 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.

 

(b)  Earnings were not sufficient to cover fixed charges by $80 million for the year ended December 31, 2012.
 

(c)  Earnings were not sufficient to cover fixed charges by $64 million for the year ended December 31, 2011.
 

(d)  Earnings were not sufficient to cover fixed charges by $415 million for the year ended December 31, 2010.
 

(e)  Earnings were not sufficient to cover fixed charges by $1,819 million for the year ended December 31, 2ththቐ4
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 Capitalization
The following t l ds
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    As of December 31, 2012  

(dollars in millions)   Actual  

As adjusted
for this

offering   

As adjusted
for this

offering and
the concurrent

Senior Notes
Offering 

  

Stockholders’ equity:      

Common stock issued (par value $1 per share; 400,000,000 shares authorized,
150,925,911 shares issued, 144,282,358 shares outstanding, actual and as adjusted)(3)   $ 151     

Treasury stock, at cost    (521)    

Additional paid-in capital(1)    3,652     

Retained earnings    3,463     

Accumulated other comprehensive loss    (3,268)    
    

Total stockholders’ equity   $ 3,477   $      $    
    

Total capitalization   $ 7,415   $      $    
 

(1)  Reflects the issuance of $         million aggregate principal amount of         % Senior Convertible Notes due April 1, 2019 in this offering. In accordance with Accounting Standards Codification 470-20 (ASC
470-20), a convertible debt instrument that may be settled entirely or partially in cash is required to be separated into a liability and equity component, such that interest expense reflects the issuer’s
nonconvertible debt interest rate. Upon issuance, a debt discount will be recognized as a decrease in debt with an offsetting increase in additional paid-in capital. The debt component will accrete up to the
principal amount over the expected term of the debt. ASC 470-20 does not affect the actual amount that we are required to repay, and the amount shown in the table above for the notes is the aggregate
principal amount of the notes and does not reflect the debt discount that we will be required to recognize or the related increase to additional paid-in capital.

 

(2)  Based on the exchange rate of US$1.0051 for each C$1.00 as of December 31, 2012.
 

(3)  Excludes 4,318,966 shares of our common stock issuable upon exercise of stock options outstanding as of December 31, 2012, at a weighted average exercise price of $43.86 per share. Of these
outstanding stock options, 2,214,243 were vested and exercisable as of December 31, 2012. Also excludes 1,765,312 shares of our common stock underlying restricted stock units and performance
awards (based upon the target number of share awards). Also excludes shares of our common stock issuable upon conversion of the 4.00% Senior Convertible Notes due 2014.
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 30 consecutive trading days ending within 5 trading days immediately prior to the date of the redemption notice exceeds 130% of the applicable conversion
price for the notes on each applicable trading day;

 

•  mature on April 1, 2019, unless earlier converted, redeemed or repurchased;
 

•  be subject to purchase by us at the option of the holders following a fundamental change (as defined below under “— Fundamental change permits holders
to require us to purchase notes”), at a purchase price equal to 100% of the principal amount of the notes to be purchased, plus accrued and unpaid interest
to, but excluding, the fundamental change purchase date;

 

•  be issued in denominations of $1,000 and integral multiples of $1,000 in excess thereof; and
 

•  will be represented by one or more registered notes in global form, but in certain limited circumstances may be represented by notes in certificated form. See
“—Book-entry issuance.”

Subject to satisfaction of certain conditions and during the periods described below, the notes may be converted at an initial conversion rate of
                    shares of common stock per $1,000 principal amount of notes (equivalent to an initial conversion price of approximately $         per share of common
stock). The conversion rate is subject to adjustment if certain events occur.

We will settle conversions of notes by paying or delivering, as the case may be, cash, shares of our common stock or a combination of cash and shares of ourr.
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the headings “—Conversion upon satisfaction of sale price condition”, “—Conversion upon satisfaction of trading price condition”, “—Conversion upon notice of
redemption” and “—Conversion upon specified corporate events”. On or after October 1, 2018 until the close of business on the second scheduled trading day
immediately preceding the maturity date, holders may convert their notes at the conversion rate at any time.

The conversion rate will initially be                     shares of common stock per $1,000 principal amount of notes (equivalent to an initial conversion price of
approximately $         per share of common stock). The conversion rate and the corresponding conversion price in effect at any given time are referred to as the
“applicable conversion rate” and the “applicable conversion price”, respectively, and will be subject to adjustment as described below. The applicable conversion
price at any given time will be computed by dividing $1,000 by the applicable conversion rate at such time. A holder may convert fewer than all of such holder’s
notes so long as the notes converted are an integral multiple of $1,000 principal amount. The trustee will initially act as the conversion agent.

Upon conversion of a note, we will satisfy our conversion obligation by paying or delivering, as the case may be, cash, shares of our common stock or a
combination of cash and shares of our common stock, at our election, all as set forth below under “—Settlement upon conversion.” If we satisfy our conversion
obligation solely in cash or through payment and delivery, as the case may be, of a combination of cash and shares of our common stock, the amount of cash
and shares of common stock, if any, due upon conversion will be based on a daily conversion value (as defined below) calculated on a proportionate basis for
each VWAP trading day in a 20 VWAP trading day observation period (as defined below under “—Settlement upon conversion”).

If a holder of notes has submitted notes for purchase upon a fundamental change, the holder may convert those notes only if that holder first withdraws its
purchase notice.

Upon conversion, you will not receive any separate cash payment for accrued and unpaid interest, if any, except as described below. Except in the
circumstances described below under “—Conversion upon notice of redemption”, our payment and delivery, as the case may be, to you of the cash, shares of
our common stock or a combination thereof, as the case may be, into which a note is convertible will be deemed to satisfy in full our obligation to pay:
 

•  the principal amount of the note; and
 

•  accrued and unpaid interest, if any, to, but not including, the relevant conversion date.

As a result, accrued and unpaid interest, if any, to, but not including, the relevant conversion date will be deemed to be paid in full rather than cancelled,
extinguished or forfeited (except in the circumstances described under “—Conversion upon notice of redemption”).

Notwithstanding the immediately preceding paragraph, if notes are converted after the close of business on a regular record date for the payment of interest, but
prior to the open of business on the immediately following interest payment date, holders of such notes at the close of business on such regular record date will
receive the full amount of interest payable on such notes on the corresponding interest payment date notwithstanding the conversion. Notes surrendered for
conversion during the period from the close of business on any regular record date to the open of business on the immediately following interest payment date
miᡵ� parse  intod fro
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(regardless of whether the converting holder was the holder of record on the corresponding regular record date); provided that no such paymd suudW cu�er̀�Ѐ� rdconvertennd t raarang rhe cegular rec on the c4hold





Table of Contents

price condition has been met, the trading price per $1,000 principal amount of notes is greater than or equal to 98% of the product of the last reported sale price
of our common stock and the conversion rate for such date, we will promptly so notify the holders, the trustee and the conversion agent (if other than the
trustee). If we do not, when we are required to, instruct the bid solicitation agent to (or, if we are acting as bid solicitation agent, we do not) obtain bids, or if we
give such instruction to the bid solicitation agent and the bid solicitation agent fails to make such determination, then, in either case, the trading price per $1,000
principal amount of notes will be deemed to be less than 98% of the product of the last reported sale price of our common stock and the conversion rate on each
trading day of such failure.

We will initially act as the bid solicitation agent.

Conversion upon notice of redemption

If we call any or all of the notes for redemption, holders of the notes will have the right to convert all or a portion of their notes called for redemption at any time
prior to the close of business on the business day immediately preceding the redemption date, after which time holders will no longer have the right to convert
their notes on account of our delivery of notice of such redemption, unless we default in the payment of the redemption price. If a holder elects to convert its
notes in connection with our redemption notice, we will:
 

•  increase the conversion rate for the notes as described in “—Adjustment to conversion rate upon conversion upon a make-whole fundamental change or a
notice of redemption”; and

 

•  pay to such holder an amount equal to accrued and unpaid interest on the notes that are surrendered for conversion to, but excluding, the conversion date
(as defined below under “—Conversion procedures”); provided that if such conversion date occurs after a regular record date and on or prior to the
corresponding interest payment date, we will pay the interest due on that interest payment date to the holder of record on the relevant regular record date
and no additional payment will be made pursuant to this clause.

Conversion upon specified corporate events

Certain distributions

If, prior to the close of business on the business day immediately preceding October 1, 2018, we elect to:
 

•  distribute to all or substantially all holders of our common stock any rights, options or warrants entitling them, for a period of not more than 45 calendar days
from the declaration date for such distribution, to subscribe for or purchase shares of our common stock at a price per share that is less than the average of
the last reported sale prices of our common stock for the 10 consecutive trading day period ending on, and including, the trading day immediately preceding
the declaration date for such distribution; or

 

•  distribute to all or substantially all holders of our common stock our assets, debt securities or rights to purchase our securities, which distribution has a per
share value, as reasonably determined by our board of directors or a committee thereof, exceeding 10% of the last reported sale price of our common stockhare  10 n has a ps or 
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Conversion procedures

If you hold a beneficial interest in a global note, to convert you must comply with DTC’s prP
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 trading hours of any suspension or limitation imposed on trading (by reason of movements in price exceeding limits permitted by the relevant stock exchange
or otherwise) in our common stock or in any options contracts or future contracts relating to our common stock.

Except as described under “—Adjustment to conversion rate upon conversion upon a make-whole fundamental change or a notice of redemption” and “—
Recapitalizations, reclassifications and changes of our common stock”, we will deliver the consideration due in respect of conversion on:
 

•  the third business day immediately following the relevant conversion date�nf an
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adjustments” above. If the reference property in respect of any such transaction includes shares of stock, securities or other property or assets of a company
other than us or the successor or purchasing corporation, as the case may be, in such transaction, such other company will also execute such supplemental
indenture, and such supplemental indenture will contain such additional provisions to protect the interests of the holders, including the right of holders to require
us to purchase their notes upon a fundamental change as described under “—Fundamental change permits holders to require us to purchase notes” below, as
the board of directors (or an authorized committee thereof) reasonably considers necessary by reason of the foregoing. If the notes become convertible into
reference property, we will notify the trustee and issue a press release containing the relevant information (and make the press release available on our
website).

For purposes of the foregoing, if the transaction causes our common stock to be converted into, or exchanged for, the right to receive more than a single type of
consideration (determined based in part upon any form of stockholder election), the amount and kind of reference property into which the notes will be
convertible will be deemed to be the weighted average of the types and amounts of consideration received by the holders of our common stock that affirmatively
make such an election. We will notify holders, the trustee and the conversion agent (if other than the trustee) of the weighted average as soon as practicable
after such determination is made.

We will agree in the indenture not to become a party to any such transaction unless its terms are consistent with the foregoing.

Adjustments of prices

Whenever any provision of the indenture requires us to calculate the last reported sale prices, the daily VWAPs, the daily conversion values or the daily
settlement amounts over a span of multiple days (including an observation period and, if applicable, the period for determining the “stock price” for purposes of
a make-whole fundamental change), our board of directors or a committee thereof will make appropriate adjustments to each to account for any adjustment to
the conversion rate that becomes effective, or any event requiring an adjustment to the conversion rate where the ex-dividend date, effective date or expiration
date, as the case may be, of the event occurs, at any time during the period when the last reported sale prices, the daily VWAPs, the daily conversion values or
the daily settlement amounts are to be calculated.

Adjustment to conversion rate upon conversion upon a make-whole fundamental change or a notice of redemption

If (A) the “effective date” (as defined below) of a “make-whole fundamental change” (as defined below) occurs prior to the maturity date of the notes or (B) on or
after April 1, 2017, we give notice to the holders of our intent to redeem any or all of the notes in cash as provided under “—Optional redemption,” and a holder
elects to convert its notes in connection with such make-whole fundamental change or redemption notice, as the case may be, we will, under certain
circumstances, increase the conversion rate for the notes so surrendered for conversion by a number of additional shares of common stock (the “additional
shares”), as described below.

A conversion of notes will be deemed for these purposes to be “in connection with” such make-whole fundamental change if the notice of conversion of the
notes is received by the conversion
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agent from, and including, the effective date of the make-whole fundamental change up to, and including, the business day immediately prior to the related
fundamental change purchase date (or, in the case of a make-whole fundamental change that would have been a fundamental change but for the proviso in
clause (2) of the definition thereof, the 35th trading day immediately following the effective date of such make-whole fundamental change). A conversion of
notes will be deemed for these purposes to be “in connection with” a redemption notice if the notice of conversion of the notes is received by the conversion
agent from, and including, the date of the redemption notice until the close of business on the business day immediately preceding the redemption date.

A “make-whole fundamental change” means any transaction or event that constitutes a fundamental change defined below in clause (1), (2) or (4) under the
definition of “fundamental change” in “—Fundamental change permits holders to require us to purchase notes”, after giving effect to any exceptionu甀�bu the defo any exc�de o a bu tfor ersrl s day �oi倀�de o abu w in cng�s”, afte(1), (2) e definitiersrl s inite 35ake- bsifee deefiafterse puon
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The fundamental change purchase price we are required to pay will be equal to 100% of the principal amount of the notes to be purchased, plus accrued and
unpaid interest to, but excluding, the fundamental change purchase date (unless the fundamental change purchase date falls after a regular record date but on
or prior to the interest payment date to which such regular record date relates, in which case we will instead pay the full amount of accrued and unpaid interest
to the holder of record on such regular record date, and the fundamental change purchase price will be equal to 100% of the principal amount of the notes to be
purchased).

A “fundamental change” will be deemed to have occurred at the time after the notes are originally issued if any of the following occurs:
 

(1)  a “person” or “group” within the meaning of Section 13(d) of the Exchange Act other than us, our subsidiaries or our or their employee benefit plans files a
Schedule 13D or Schedule TO (or any successor schedule, form or report) pursuant to the Exchange Act disclosing that such person has become the direct
or indirect “beneficial owner,” as defined in Rule 13d-3 under the Exchange Act, of our common equity representing more than 50% of the voting power of
all shares of our common equity entitled to vote generally in the election of directors, unless such beneficial ownership arises as a result of a revocable
proxy delivered in response t� e vo l e
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(2)  Liens imposed by law, such as carriers’, warehousemen’s and mechanics’ Liens, in each case for sums not yet overdue by more than 30 days or being
contested in good faith by appropriate proceeding
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services, to take or pay or to maintain financial statement conditions or otherwise) or (2) entered into for purposes of assuring in any other manner the obligee of
such indebtedness of the payment thereof or to protect such obligee against loss in respect thereof (in whole or in part); provided, however, that the term
“guarantee” will not include endorsements for collection or deposit in the ordinary course of business. The term “guarantee,” when used as a verb, has a
correlative meaning.

“Hedging obligation” means the obligations of any person pursuant to any interest rate agreement or currency agreement.

“Holder” means the person in whose name a note is registered on the security register books.

“Incur” means issue, assume, guarantee or otherwise become liable for Indebtedness.

“Indebtedness” means, with respect to any person, obligations of such person for borrowed money (including without limitation, indebtedness for borrowed
money evidenced by notes, bonds, debentures or similar instruments).

“Interest rate agreement” means, in respect of a person, any interest rate swap agreement, interest rate cap agreement or other financial agreement or
arrangement designed to protect such person against fluctuations in interest rates.

“Person” means any individual, corporation, partnership, limit���, ns ofȘ甀�ereterest r o , ns�tionrpo ap tion, indegce� ofȘ甀�eret�଀r �e�t�؀se dual, colorroɠ rssez�àap emert)qp rrangemel,�, rnaot�ny i tered dt t rat�t.
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 under the indenture, including payment of the principal and interest on the notes, and the performance and observance of all of the covenants and conditions
of the indenture�o
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Modification and amendment
In addition to the provisions of the indenture described under “Description of the Debt Securities—Modification of the Indentures” in the accompanying
prospectus, the Company and the trustee may, without the consent of the holders of the notes, modify the indenture or enter into or modify any supplemental
indenture to conform the provisions of the indenture to the “Description of notes” section in this prospectus supplement.

In addition to the provisions of the indenture described under “Description of the Debt Securities—Modification of the Indentures” in the accompanying
prospectus, the following provisions of the notes may not be modified without the consent of each holder of an outstanding note affected thereby:
 

(1)  make any change that adversely affects the conversion rights, including the amount due upon settlement upon conversion, of any notes; or
 

(2)  reduce the principal amount of any note or the redemption price or the fundamental change repurchase price, or change the time at which or circumstances
under which the notes may or shall be redeemed or repurchased.

Defeasance
The defeasance provisions described in the second paragraph under “Description of the Debt Securities—Satisfaction and Discharge; Defeasance and
Covenant Defeasance” in the accompanying prospectus will not apply to the notes.

Calculations in respect of notes
Except as otherwise provided above, we will be responsible for making all calculations called for under the notes or the indenture. These calculations include,
but are not limited to, determinations of the last reported sale prices of our common stock, daily VWAPs, daily conversion values, daily settlement amounts,
accrued interest payable on the notes and the conversion rate of the notes. We will make all these calculations in good faith and, absent manifest error, our
calculations will be final and binding on the holders of the notes. We will provide a schedule of our calculations to each of the trustee and the conversion agent,
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.

No stockholder rights for holders of notes
Holders of notes, as such, will not have any rights as stockholders of the company (including, without limitation, voting rights and rights to receive any dividends
or other distributions on our common stock).

Reports
The indenture governing the notes provides that any documents or reports that we are required to file with the SEC pursuant to Section 13 or 15(d) of the
Exchange Act must be delivered by us to the trustee within 15 days after the same are required to be filed with the SEC.

Trustee
The Bank of New York Mellon will be the trustee, security registrar, paying agent and conversion agent for the notes. The Bank of New York Mellon, in each of
its capacities, including without
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•  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
U. S. Steel’s 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 our 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 on which the proxy materials for the
preceding year’s annual meeting were first mailed. 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. Under cumulative voting, a minority stockholder
holding a sufficient percentage of a class of shares may be able to ensure the election of one or more directors.

Our certificate of incorporation provides for the issuance of preferred stock, at the discretion of our board of directors, from i퀀at specia $ th of maioin of direcrd r b of ouors,  ��r  kቐ�, or r inc a tor e,d t l �i n pcipon of or inc a to�the ont  i
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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.

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 payments on the notes generally will be taxable as ordinary income at the time the interest accrues or is received
in accordance with a holder’s regular method of accounting for United States federal income tax purposes. If, contrary to current expectations, the notes are
issued at a discount in excess of a de minimis amount, then a United States holder generally will be required to include such discount in gross income, as it
accrues, in accordance with a constant yield method based on a compounding of interest in advance of the receipt of cash attributable to that income.

Purchase, sale and retirement of the notes

A United States holder’s tax basis in a note will generally be the cost of the note. A United States holder will generally recognize gain or loss on the sale,
retirement or other taxable disposition of a note equal to the difference between the amount realized on the sale, retirement or other taxable disposition (less an
amount equal to any accrued but unpaid interest, which will be taxable as such to the extent not previously included in income) and the holder’s tax basis in the
note. Such gain or loss will be capital gain or loss. Capital gain of a noncorporate United States holder is generally taxed at a maximum rate of 20% where the
holder has a holding period greater than one year. The deductibility of capital losses is subject to limitations.

Conversion of the notes into common stock

A United States holder’s conversion of a note solely into common stock will not be a taxable event, except that (1) the receipt of cash in lieu of a fractional share
of common stock will result in capital gain or loss (measured by the difference between the cash received in lieu of the fractional share and the United States
holder’s tax basis in the fractional share) and (2) the fair market value of any common stock received with respect to accrued interest will be taxed as a payment
of interest (as described above).
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States holders would be entitled to claim the dividends received deduction with respect to any such constructive dividends.

Medicare tax

Beginning in 2013, a new 3.8% Medicare tax is imposed on the “net investment income” earned by United States holders that are individuals, estates and trusts.
For this purpose, “net investment income” generally includes the interest paid on a note, gain from the sale of a note, actual or constructive dividends and gain
from the sale of our common stock. In the case of an individual, the tax will be imposed on the lesser of (1) the individual’s net investment income or (2) the
individual’s modified adjusted gross income in excess of $250,000 (for an individual who is married and filing jointly or a surviving spouse), $125,000 (for an
individual who is married and filing separately) or $200,000 (in any other case).

Backup withholding and information reporting

In general, in the case of a noncorporate United States holder, we and other payors are required to report to the Internal Revenue Service all payments of
principal and interest on the notes. In addition, we and other payors are generally required to report to the Internal Revenue Service any payment of proceeds of
the sale of the notes before maturity within the United States. Backup withholding may also apply to any payments if the holder fails to provide an accurate
taxpayer identification number or the holder is notified by the Internal Revenue Service that the holder has failed to report all interest and dividends required to
be shown on the holder’s federal income tax returns. Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will
be allowed as a refund or credit against a holder’s United States federal income tax liability, provided the required information is furnished to the Internal
Revenue Service.

Non-United States holders
The following is a summary of the United States federal tax consequences that will apply to a non-United States holder (as defined herein) of notes or shares of
common stock. The term “non-United States holder” means a beneficial owner of a note or share of common stock (other than a partnership) that is not a
United States holder. Special rules may apply to certain non-United States holders such as “controlled foreign corporations” and “passive foreign investment
companies.” Such entities should consult their own tax advisors to determine the United States federal, state, local and other tax consequences that may be
relevant to them.

Payments of interest

The 30% United States federal withholding tax will not apply to any payment to a non-United States holder of interest on a note under the “portfolio interest rule”
provided that:
 

•  interest paid on the note is not effectively connected with the holder’s conduct of a trade or business in the United States,
 

•  the holder does not actually (or constructively) own 10% or more of the total combined voting power of all classes of our voting stock within the meaning of
the Code and applicable United States Treasury regulations;
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•  the holder is not a controlled foreign corporation that is related to us through stock ownership;
 

•  the holder is not a bank whose receipt of interest on a note is desc� interest
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(including constructive dividends) and the gross proceeds of a disposition of shares of common stock paid to a non-financial foreign entity that is the beneficial
owner of the payment unless such entity certifies that it does not have any substantial U.S. owners or provides the name, address and taxpayer identification
number of each substantial U.S. owner and such entity meets certain other requirements. Undnd�m
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such credit default swaps or short positions could adversely affect future trading prices of the notes offered hereby. The underwriters and their respective
affiliates may also make investment recommendations or publish or express independent research views in respect of such securities or financial instruments
and may at any time hold, or recommend to clients that they acquire, long or short positions in such securities and instruments.

Notice to prospective investors in the European Economic Area (EEA)
In relation to each Member State of the EEA which has implemented the Prospectus Directive (each, a “Relevant Member State”), each underwriter has
represented and agreed that with effect from and including the date on which the Prospectus Directive is implemented in that Relevant Member State it has not
made and will not make an offer of notes which are the subject of the offering contemplated by this prospectus to the public in that Relevant Member State other
than:
 

(a)  to any legal entity which is a qualified investor as defined in the Prospectus Directive;
 

(b)  to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending Directive, 150, natural or legal
persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus Directive, subject to obtaining the prior
consent of the relevant dealer or dealers nominated by us for any such offer; or

 

(c)  in any other circumstances falling within Article 3(2) of the Prospectus Directive.

For the purposes of this provision, the expression an “offer of notes to the public” in relation to any notes 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 notes to be offered so as to enable an investor to decide
to purchase or subscribe the notes, as the same may be varied in that Member State by any measure implementing the Prospectus Directive in that Member
State, the expression “Prospectus Directive” means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the extent
implemented in the Relevant Member State), and includes any relevant implementing measure in the Relevant Member State, and the expression “2010 PD
Amending Directive” means Directive 2010/73/EU.

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made may only be directed at
persons who are “qualified investors” (as defined in the Prospectus Directive) (i) who have professional experience in matters relating to investments falling
within Article 19 (5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) and/or (ii) who are high net
worth companies (or persons to whom it may otherwise be lawfully communicated) falling within Article 49(2)(a) to (d) of the Order and/or (iii) are persons to
whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in
connection with the issue and sale of any notes may otherwise lawfully be communicated or caused to be communicated (all such persons together being
referred to as “relevant persons”). This document must not be acted on or relied on in the United Kingdom by persons who are not relevant persons. In the
United Kingdom, any investment or investment activity to which this document relates is only available to, and will be engaged in with, relevant persons.
Recipients of this prospectus are not permitted to transmit it to any other person. The notes are not being offered to the public in the United Kingdom.
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Notice to prospective investors in Hong Kong
This prospectus supplement has not been approved by or registered with the Securities and Futures Commission of Hong Kong or the Registrar of Companies
of Hong Kong. The notes will not be offered or sold in Hong Kong other than (a) to “professional investors” as defined in the Securities and Futures Ordinance
(Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result in this prospectus supplem�ber
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 Legal matters
The validity of the notes and the shares of our common stock issuable upon conversion of the notes will be passed upon for us by R.M. Stanton, Esq., Assistant
General Counsel—Corporate and Assistant Secretary of U. S. Steel. Mr. Stanton, in his capacity as set forth above, is paid a salary, participates in various
employee benefit plans offered by us and owns, and has options to purchase, common stock. Morgan, Lewis & Bockius LLP, Pittsburgh, Pennsylvania, will pass
upon certain legal matters for us in connection with the issuance of the notes. Simpson Thacher & Bartlett, LLP, New York, New York, will pass upon certain
legal matters for the underwriters in connection with the issuance of the notes.

 Experts
The consolidated financial statements, financial statement schedule and management’s assessment of the effectiveness of internal control over financial
reporting (which is included in Management’s Report on Internal Control over Financial Reporting) incorporated in this prospectus supplement by reference to
the Annual Report on Form 10-K for the year ended December 31, 2012 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP,
an independent registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.
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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, directly to other purchasers, on a continuous or delayed basis, or to
holders of other securities in exchanges in connection with acquisitions.

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.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this
prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

If you are in a jurisdiction where offers to sell, or solicitations of offers to purchase, the securities offered by this document are unlawful, or if you are a person to
whom it is unlawful to direct these types of activities, then the offer presented in this document does not extend to you. The information contained in this document speaks
only as of the date of this document, unless the information specifically indicates that another date applies.

The date of this Prospectus is February 15, 2013.
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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 c�Āthe ext er to to to �rationxt
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 USE OF PROCEEDS

The net proceeds from the sale of the offered securities will be used for general corporate purposes unless we specify otherwise in the prospectus supplement or free
writing prospectus applicable to a particular offering. General corporate purposes may include the repayment of debt, acquisitions, stock repurchases, capital expenditures,
funding employee obligations, 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 may 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, dated as of
May 21, 2007, between The Bank of New York Mellon, formerly known as The Bank of New York, or any successor trustee, and USS, as supplemented by the First
Supplemental Indenture, dated as of May 21, 2007, the Second Supplemental Indenture, dated as of December 10, 2007, the Third Supplemental Indenture, dated as of May 4,
2009, the Fourth Supplemental Indenture, dated as of March 19, 2010, the Fifth Supplemental Indenture, dated as of March 15, 2012, and as further amended and supplemented
from time to time. We will issue the subordinated Debt Securities under a subordinated indenture to be entered into between The Bank of New York Mellon, or another 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 the trustee. References to specific “Sections” refer to the applicable Sections of the
applicable indenture.

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 a holder of the Debt Securities. See the information under the heading “Incorporation of Certain Information by Reference” to contact us for a
copy of the appropriate indenture.

General
The senior Debt Securities will be unsubordinated obligations, will rank on par with all other unsubordinated 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 (as hereinafter defined
under the heading “Subordinated Debt Securities—Subordination”). A description of the subordinated Debt Securities is provided below under the heading “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 this 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.”
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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 Securi�.;
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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:
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 DESCRIPTION OF CAPITAL STOCK

The following is a description of the material terms of the capital stock of USS included in its certificate of incorporation, but it is not complete. This description is
qualified by reference to the certificate of incorporation that has been filed as an exhibit to the registration statement of which this prospectus is a part. The terms of these
securities may also be affected by the Delaware General Corporation Law.

General
The authorized capital stock of USS consists of 40 million shares of preferred stock, without par value, and 400 million shares of common stock with a par value of

$1.00 per share. As of February 13, 2013, there were no shares of preferred stock outstanding and 144,282,358 shares of common stock outstanding.

Preferred Stock

The preferred stock may be issued without the approval of the holders of common stock in one or more series, from time to time. The designation, powers, preferences
and relative participating, optional or other special rights, and qualifications, limitations or restrictions of any preferred stock will be stated in a resolution providing for the issue
of that series adopted by our board of directors and will be described in the appropriate prospectus supplement (if any), including the following:
 

 1. When to issue the preferred stock, whether in one or more series so long as the total number of shares does not exceed 40 million;
 

 2. The powers, preferences and relative participation, optional or other special rights, and qualifications, limits or restrictions on preferred stock;
 

 3. The dividend rate of each series, the terms of payment, the priority of payment versus any other class of stock and whether the dividends will be cum� 8dwh clyh lif°ഀeĀspticipbe c甀��in8dwh�rice  oilvosinderis, be c阉㝐�io8dwh�ricysh anyther sbe c toc8ol
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Our certificate of incorporation also provides that any action required or permitted to be taken by our 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 oares , and ana
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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 accountants, or upon information provided by holders of
depositary receipts or other persons believed to be competent and on documents believed to be genuine. The preferred stock depositary will not be responsible for any failure to
carry out any instruction to vote any shares of preferred stock, as long as that action or non-action is in good faith.
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 DESCRIPTION OF WARRANTS

USS may issue Warrants for the purchase of Debt Securities, preferred stock or common stock (each a “USS Security,” and together the “USS Securities”). Warrants
may be issued independently or together with any USS Security offered by any prospectus supplement and may be attached to or separate from any such USS Security. Each
series of Warrants will be issued under a separate warrant agreement (a “Warrant Agreement”) to be entered into between USS and a bank or trust company, as warrant agent
(the “Warrant Agent”). The Warrant Agent will act solely as an agent of USS in connection with the Warrants and will not assume any obligation or relationship of agency or
trust for or with any holders or beneficial owners of Warrants. The following summary of certain provisions of the Warrants does not purport to be complete and is subject to,
and qualified in its entirety by reference to, the provisions of the Warrant Agreement that will be filed with the SEC in connection with the offering of such Warrants.

Debt Warrants
The prospectus supplement relating to a particular issue of Warrants to purchase Debt Securities (“Debt Warrants”) will describe the terms of such Debt Warrants,

including the following (if applicable): (a) the title of such Debt Warrants; (b) the offering price for such Debt Warrants; (c) the aggregate number of such Debt Warrants;
(d) the designation and terms of the Debt Securities purchasable upon exercise of such Debt Warrants; (e) the designation and terms of the Debt Securities with which such Debt
Warrants are issued and the number of such Debt Warrants issued with each such Debt Security; (f) the date from and after which such Debt Warrants and any Debt Securities
issued therewith will be separately transferable; (g) the principal amount of Debt Securities purchasable upon exercise of a Debt Warrant and the price at which such principal
amount of Debt Securities may be purchased upon exercise (which price may be payable in cash, securities, or other property); (h) the date on which the right to exercise such
Debt Warrants shall commence and the date on which such right shall expire; (i) the minimum or maximum amount of such Debt Warrants that may be exercised at any one
time; (j) whether the Debt Warrants represented by the Debt Warrant certificates, or Debt Securities that may be issued upon exercise of the Debt Warrants, will be issued in
registered or bearer form; (k) information with respect to book-entry procedures; (l) the currency or currency units in which the offering price and the exercise price are payable;
(m) the redemption or call provisions applicable to such Debt Warrants; and (n) any additional terms of the Debt Warrants, including terms, procedures, and limitations relating
to the exchange and exercise of such Debt Warrants.

Stock Warrants
The prospectus supplement relating to any particular issue of Warrants to purchase preferred stock, depositary shares representing fractional shares of preferred stock or

common stock (“Stock Warrants”) will desc�İ) informa  isres ed stock,°b喕ommon stoo 㤀rares��llade i seres��lladan ) in� ica isres ed stock,°ure� ) i�he offck �e pr ) isres ed stock,°ur�n ) iP,�ncommon st  to pur plicauedck cnd exercism res ed stock,°ur lli(l)
ill chct demctice orma  i(l) i  bt Securition w in wh res ei stock,°rice lar i e ice al) laxsccu i res ei stock,° lar i ck ion wor  wh res i  bt Se ur 

li(l)
ihe din ice ii o� in wh res ei stock,° ice ito i  bt Se rit lar i e al)edar�h os sccic s redare to such and limirr l (l)

ill ch� rm̀ s �瀀�rem̀ sr l  i on oedin ic ii sn ) e offc ur 

li(l

le to 

cg bt m̀s imm̀sr l  i th�os sccor wh h�ur red s scce s c 

Thr l  i

li(l

ihe dinn ice le  ill crr offi sn or whh� ur 

li(le s c le  , ̀ tick ios scc i�cic(l)

cgos sccw� dinn iiceihe dinn icesfc

cg redsthr l  iioc i(lhareslcick ios sces lr(ll)s lr(l

li ei h� ur  ica isr�h�) e offisnrl  i�) e oftioer�hios sc lilse (l)re   b倀 sm e °b喕ommon � re n iiceihe dinn ic tfih�o i(lirm re ock,°ur l�ceihe din isc�İ) informa i

ock,)) e rsto)fio� is ,°�  i

Tsnrs aoffirl  i�inn iiceie redin isc rei re





Table of Contents

The secur



Table of Contents

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 issue of securities with no established trading market. Any underwriters that purchase securities from us may make a market in

these securities. The underwriters will not be obligated, however, to make a market and may discontinue market-making at any time without notice to holders of the securities.
We cannot assure you that there will be liquidity in the trading market for any securities of any series.

 LEGAL MATTERS

Unless otherwise specified in the prospectus supplement accompanying this prospectus, the validity of the issuance of the offered securities will be passed upon for USS
by R.M. Stanton, Esq., Assistant General Counsel — Corporate and Assistant Secretary of USS. Mr. Stanton, in his capacity as set forth above, is paid a salary by USS,
participates in various employee benefit plans offered by USS and owns, and has option�d ☀fd ☀fd ☀fd ☀i  d ☀ie sp  ☀ s, ss oti ption�d C倀� i ownsrtpaih thoof SS,
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