
T







Table of Contents

 About this prospectus supplement
This document consists of two parts. The first part is the prospectus supplement, which describes the specific terms of this offering and certain other matters
relating to United States Steel Corporation. The second part, the accompanying prospectus, gives more general information about securities we may offer from
time to time, some of which do not apply to this offering. Generally, when we refer to the prospectus, we are referring to both parts of this document combined.
For information about our notes and our common stock, see “Description of notes” and “Description of common stock” in this prospectus supplement and
“Description of the Debt Securities” and “Description of Capital Stock” in the accompanying prospectus. If the description in the prospectus supplement differs
from the description in the accompanying prospectus, the description in the prospectus supplement supersedes the description in the accompanying
prospectus. If the information in this prospectus supplement varies in any way from the information set forth in a document we have incorporated by reference,
you should rely on the information in the more recent document.

 Incorporation of certain information by reference
The Securities and Exchange Commission (SEC) allows us to “incorporate by reference” into this prospectus supplement the information in documents we file
with it, which means that we can disclose important information to you by referring you to those documents. The information incorporated by reference is
considered to be a part of this prospectus supplement, and later information that we file with the SEC will update and supersede this information. We incorporate
by reference the documents listed below and any future filings we make with the SEC under Section 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of
1934 prior to the termination of the offering under this prospectus supplement (other than any documents or information deemed to have been furnished and
not filed in accordance with the SEC rules). These documents contain important information about us. The SEC file number for these documents is 1-16811.
 

(a)  Annual Report on Form 10-K for the year ended December 31, 2012;
 

(b)  Proxy Statement on Schedule 14A dated March 15, 2013; and
 

(c)  The description of our common stock contained in our registration statement on Form 8-A12B/A (Amendment No. 1) filed with the SEC on December 31,
2001.

Any statement contained in a document incorporated by reference into this prospectus supplement will be deemed to be modified or superseded for pur�eed
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 The offering
The following summary contains basic information about this offering. The summary is not intended to be complete. Y
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 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�`tra itr cet fuch 7 itr ne tr
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We may not have the ability to raise the funds necessary to settle conversion of the notes or to purchase the notes upon a fundamental change, and
our future debt may contain limitations on our ability to pay cash upon conversion or repurchase of the notes.

Holders of the notes will have the right to require us to repurchase the notes upon the occurrence of a fundamental change at 100% of their principal amount
plus accrued and unpaid interest, as described under “Description of notes—Fundamental change permits holders to require us to purchase notes.” In addition,
upon conversion of the notes, unless we elect to deliver solely shares of our common stock to settle such conversion (other than cash in lieu of any fractional
share), we will be required to make cash payments in respect of the notes being converted as described under “Description of notes—Conversion rights—
Settlement upon conversion.” However, we may not have enough available cash or be able to obtain financing at the time we are required to make repurchases
of tendered notes or pay or pay and deliver our conversion obligation with respect to notes being converted. In addition, our ability to repurchase the notes may
be limited by law, by regulatory authority or by the agreements governing our future indebtedness. Our failure to repurchase tendered notes at a time when the
repurchase is required by the indenture or to pay any cash payable upon future conversions of the notes as required by the indenture would constitute a default
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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.

Because the notes are convertible into shares of our common stock, volatility or depressed prices of our common stock could have a similar effect on the trading
price of the notes. Holders who receive common stock upon conversion of the notes will also be subject to the risk of volatility and depressed prices of our
common stock.

Changes in our credit ratings or the debt markets may adversely impact the market price of the notes or our common stock.

The price for the notes will also depend on a number of other factors, including:
 

•  our credit ratings with major credit rating agencies;
 

•  the prevailing interest rates being paid by other companies that investors consider to be comparable to us;
 

•  the market price of our other debt securities;
 

•  our financial condition, operating results and future prospects; and
 

•  the overall condition of the financial markets and global and domestic economies.

The condition of the financial markets and prevailing interest rates have fluctuated in the past and are likely to fluctuate in the future. Such fluctuations could
have an adverse effect on the price of the notes. In addition, credit rating agencies continually review their ratings for the companies that they follow, including
us, and the industries in which we operate as a whole. If in the future one or more rating agencies were to reduce or withdraw their rating, or place the notes on
a “watch list,” the market price of the notes and our common stock may be adversely ah Ѐly athe markeeai�ng,�Āe༭theelec inu u pr tua倀ng�ur c�hthe not oorĀvr  pr  h蝐�ntoyကtn) tn inu� onƇ倀unu�u)nvn0Nv i �倀nvp5桵�)Nvfvr price for thi ��vn0Nv o�h蝐�vfvrn0theon㝐� urthaࠀi coctuom
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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 ou7v��eN�଀) NnNvnN,ers or n0Nv)e
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 Description of notes
The following description of the particular terms of the notes offered by this prospectus supplement supplements the description of the general terms and
provisions of the debt securities set forth in the accompanying prospectus following the caption “Description of the Debt Securities.” This description of notes
supplements, and to the extent it is inconsistent, replaces the description of the general provisions of the notes and the base indenture (as defined below) set
forth in the accompanying prospectus.

The notes will be issued under an indenture dated May 21, 2007 (as supplemented to date, the “base indenture”), as supplemented by a Seventh Supplemental
Indenture to be executed as of the closing of this offering (together with the base indenture, the “indenture”), between us and The Bank of New York Mellon
(formerly The Bank of New York), as trustee. The indenture is subject to and is governed by the Trust Indenture Act of 1939, as amended (the “Trust Indenture
Act”). We have filed the base indenture as an exhibit to the registration statement of which the accompanying prospectus forms a part. The following description
summarizes selected provisions of the indenture and the notes. It does not restate the indenture or the terms of the notes in their entirety. We urge you to read
the forms of the indenture and the notes because the indenture and the notes fully define the rights of noteholders.
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We do not intend to list the notes on any securities exchange or any automated dealer quotation system.

The notes will not be guaranteed by any of our subsidiaries. No sinking fund is provided for the notes, and the notes will not be subject to defeasance.

Additional notes
We may, without the consent of the holders, issue additional notes under the indenture in the future with the same terms as the notes offered hereby (except for
any differences in issue price) in an unlimited aggregate principal amount; provided that if any such additional notes are not fungible with the notes initially
offered hereby for U.S. federal income tax purposes, such additional notes will have a separate CUSIP number.

Purchase and cancellation
We will cause all notes surrendered for pay� i tax pure an the noteŰSԀ�notesepae nate i tax
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price condition has been met, the trading price per $1,000 princ�00
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Conversion procedures

If you hold a beneficial interest in a global note, to convert you must comply with DTC’s procedures for converting a beneficial interest in a global note and, if
required, pay funds equal to interest payable on the next interest payment date to which you are not entitled, as described under “—Conversion rights—
General”.

If you hold a certificated note, to convert you must:
 

•  complete and manually sign the conversion notice on the back of the note, or a facsimile of the conversion notice;
 

•  deliver the conversion notice, which is irrevocable, and the note to the conversion agent;
 

•  if required, furnish appropriate endorsements and transfer documents; and
 

•  if required, pay funds equal to interest payable on the next interest payment date to which you are not entitled, as described under “—Conversion rights—
General”.

We will pay any documentary, stamp or similar issue or transfer tax on the issuance of any shares of our common stock upon conversion of the notes, unless
the tax is due because the holder requests such shares to be issued in a name other than the holder’s name, in which case the holder will pay the tax.

We refer to the date you comply with the relevant procedures for conversion described above as the “conversion date”.

Settlement upon conversion

Upon conversion, we may choose to pay or deliver, as the case may be, either:
 

•  cash (“cash settlement”);
 

•  shares of our common stock (“physical settlement”); or
 

•  a combination of cash and shares of our common stock (“combination settlement”), as described below.

We refer to each of these settlement methods as a “settlement method”.

All conversions occurring on or after October 1, 2018 will be settled using the same relative proportion of cash and/or shares of our common stock as all other“sets m .倀sions occua�甀h on or a  l u uttber 1,methods ase
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obligation to use the same settlement method with respect to conversions that occur on different conversion dates. That is, we may choose for notes converted
on one conversion date to settle conversions in physical settlement, and choose for notes converted on another conversion date cash settlement or combination
settlement. If we elect a settlement method, we will inform holders so converting through the conversion agent of the settlement method we have selected no
later than the close of business on the second trading day immediately following the related conversion date. If we do not timely elect a settlement method, we
will no longer have the right to elect cash settlement or physical settlement with respect to that conversion date, and we will be deemed to have elected
combination settlement in respect of our conversion obligation, as described below, and the specified dollar amount (as defined below) per $1,000 principal
amount of notes will be equal to $1,000. If we elect combination settlement, but we do not timely notify the conversion agent of the specified dollar amount perio
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  date for such distribution, the applicable conversion rate will be increased based on the following formula:
 

CR
 
 =  

 
 CR   
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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 �Ⰰrice we᐀ to pay wes 甀�es  w to 1  pay wes 戀 戀
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We will issue a press release (and make the press release available on our website) announcing the redemption.

If we do not redeem all of the notes, the trustee will select the notes to be redeemed in principal amounts of $1,000 or integral multiples of $1,000 by lot, pro rata
to the extent practicable or by another method the trustee routinely uses, and in each case to the extent permitted by DTC. If the trustee tted b�an U倀
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(11)  Liens to secure any refinancing (or successive refinancings) as a whole, or in part, of any indebtedness secured by any Lien referred to in the foregoing
clauses (5), (6), (7), (8) or (9); provided, however, that: (a) such new Lien shall be limited to all or part of the same property and assets that secured or,
under the written agreements pursuant to which the original Lien arose, could secure the original Lien (plus improvements and accessions to, such property
or proceeds or distributions thereof); and (b) the indebtedness secured by such Lien at such time is not increased to any amount greater than the sum of
(x) the outstanding principal amount or, if greater, committed amount of the indebtedness described in clauses (5), (6), (7), (8) or (9) at the time the original
Lien became a Lien permitted under the indenture and (y) an amount necessary to pay any fees and expenses, including premiums, related to such
refinancing, refunding, extension, renewal or replacement; and

 

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

Notwithstanding the foregoing restrictions, the Company and its Subsidiaries will be permitted to incur indebtedness secured by a Lien which would otherwise
be subject to the foregoing restrictions without equally and ratably securing the notes, if any, provided that, after giving effect to such indebtedness, the
aggregate amount of all indebtedness secured by Liens (not including Liens permitted under clauses (1) through (12) above), together with all attributable debt
outstanding pursuant to the second paragraph of the “—Limitation on sale and leaseback transactions” covenant, does not exceed 15% of the Consolidated Net
Tangible Assets of the Company calculated as of the date of the creation or incurrence of the Lien. The Company and its Subsidiaries also may, without equally
and ratably securing the notes, create or incur Liens that extend, renew, substitute or replace (including successive extensions, renewals, substitutions or
replacements), in whole or in part, any Lien permitted pursuant to the preceding sentence.

Limitation on sale and leaseback transactions

The Company will not directly or indirectly, and will not permit any of its Subsidiaries that own a Principal Property directly or indirectly to, enter into any sale and
leaseback transaction for the sale and leasing back of any Principal Property, whether now owned or hereafter acquired, unless:
 

(1)  such transaction was entered into prior to the date of issuance of the notes (other than any additional notes);
 

(2)  such transaction was for the sale and leasing back to the Company or one of its Subsidiaries of any property by the Company or one of its Subsidiaries;
 

(3)  such transaction involves a lease for not more than three years (or which may be terminated by the Company or its Subsidiaries within a period of not more
than three years);

 

(4)  the Company would be entitled to incur indebtedness secured by a Lien with respect to such sale and leaseback transaction without equally and ratably
securing the notes pursuant to the last paragraph of the “—Limitation on liens” covenant already described; or

 

(5)  the Company applies an amount equal to the net proceeds from the sale of such property to the purchase of other property or assets used or useful in its
business or to the retirement of long-term indebtedness within 365 days before or after the effective date of any such sale
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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 to be performed by the Company; and

 

•  there is no default under the indenture.

For purposes of this covenant only, “substantially all of its assets” means, at any date, a portion of the non-current assets reflected in the Company’s
consolidated balance sheet as of the end of the most recent “ ven und  i
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(8)  certain events of bankruptcy, insolvency or reorganization with respect to the Company occur.

For a description of the remedies available to holders of the notes as a resuln㌳㌳. e
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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.

Cert�rt cas  
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 Certain United States federal income and estate tax considerations
This section describes the material United States federal income and estate tax consequences of owning the notes we are offering and, in the case of non-
United States holders (as defined below), the shares of our common stock into which the notes may be converted. It applies only to a holder that acquires notes
in the offering at the offering price listed on the cover page hereof and that holds its notes or, in the case of non-United States holders, shares of our common
stock, as capital assets within the meaning of Section 1221 of the Internal Revenue Code of 1986, as amended (the “Code”). This section does not apply to a
holder that is a member of a class of holders subject to special rules, such as:
 

•  a dealer in securities or currencies;
 

•  a person liable for alternative minimum tax;
 

•  a trader in securities that elects to use a mark-to-market method of accounting for its securities holdings;
 

•  a bank;
 

•  an insurance company;
 

•  a tax-exempt organization;
 

•  a person that owns notes that are a hedge or that are hedged against interest rate risks;
 

•  
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Conversion of the notes

A non-United States holder’s conversion of a note 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 holder’s tax
basis in the fractional share) that will be treated in accordance with the rules described above under “—Sale, exchange, red%��shar
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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 following table shows the underwriting discount to be received by the underwriters in connection with the sale of the notes, assuming both no exercise and
full exercise of the option to purchase additional notes.
 

    
Without

exercise of option   
With full

exercise of option 
Per note   $ 27.50    $ 27.50  
Total   $ 7,562,500    $ 8,696,875  

The expenses of the offering, not including the underwriting discount, are estimated to be approximately $670,000 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:
 

•  offer, sell, contract to sell, pledge or otherwise dispose of, directly or indirectly, or file with the Securities and Exchange Commission a registration statement
under the Securities Act relating to, any shares of our common stock2ᡵ�d ar
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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 Co�ness of iLP ef int (which is Cont re 
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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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below and any future filings we make with the SEC under Section 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934 prior to the termination of the offering under
this prospectus (other than any documents or information deemed to have been furnished and not filed in accordance with the SEC rules). These documents contain important
information about us. The SEC file number for these documents is 1-16811.
 

 (a) Annual Report on Form 10-K for the year ended December 31, 2012;
 

 (b) Proxy Statement on Form 14A dated March 9, 2012; and
 

 (c) The description of our common stock contained in our registration statement on Form 8-A12B/A (Amendment No. 1) filed with the SEC on December 31, 2001.

Any statement contained in a document incorporated by reference into this prospectus will be deemed to be modified or superseded for purposes of this prospectus to the
extent that a statement contained herein or in any other subsequently filed document which is also incorporated by reference herein modifies or supersedes such statement. Any
such statement so modified or superseded will not be deemed to constitute a part of this prospectus except as so modified or superseded.

We will provide, upon written or oral request, to each person to whom a prospectus is delivered, including any beneficial owner, a copy of any or all of the information
that has been incorporated by reference into the prospectus but not delivered with the prospectus. You may request a copy of these filings at no cost.

Requests for documents should be directed to:

United States Steel Corporation
Office of the Secretary

600 Grant Street
Pittsburgh, Pennsylvania 15219-2800

(412) 433-2884
(412) 433-2811 (fax)

 FORWARD-LOOKING STATEMENTS

We include “forward-looking” statements concerning trends, market forces, commitments, material events, and other contingencies potentially affecting our future
performance in our annual and quarterly reports, press releases and other statements incorporated by reference into this 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 reors뀀r r̀Łionsof c o
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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, 2012 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
(Unaudited)

Continuing Operations
 
   Year Ended December 31,  
   2012 2011  2010  2009  2008  
Ratio of earnings to fixed charges (a)   (e)   (d)   (c)   (b)   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. Since there were no preferred dividends payable during the years covered by the table, the ratio of earnings to combined fixed charges and preferred
stock dividends has been omitted.

(b) Earnings were not sufficient to cover fixed charges by $1,819 million for the year ended December 31, 2009.
(c) Earnings were not sufficient to cover fixed charges by $415 million for the year ended December 31, 2010.
(d) Earnings were not sufficient to cover fixed charges by $64 million for the year ended December 31, 2011.
(e) Earnings were not sufficient to cover fixed charges by $80 million for the year ended December 31, 2012.
 

4
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Certain Covenants of USS in the Indentures
Payment
USS will pay principal of and premium, if any, and interest on the Debt Securities at the place and time described in the Debt Securities (Section 10.01). Unless

otherwise provided in the applicable prospectus supplement, USS will pay interest on any Debt Security to the person in whose name that security is registered at the close of
business on the regular record date for that interest payment (Section 3.07).

Any money deposited with the trustee or any paying agent for the payment of principal of or any premium or interest on any Debt Security that remains unclaimed for
two years after that amount has become due and payable will be paid to USS at its request. After this occurs, the holder of that security must look only to USS for payment of
that amount and not to the trustee or paying agent (Section 10.03).

Merger and Consolidation
USS will not merge or consolidate with any other entity or sell or convey all or substantially all of its assets to any person, firm, corporation or other entity, except that

USS may merge or consolidate with, or sell or convey all or substantially all of its assets to, any other entity if (i) USS is the continuing entity, or the succ�n r 
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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�
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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 cumulative;
 

 4. Terms of redemption;
 

 5. Any convertible features;
 

 6. Any voting rights;
 

 7. Liquidation preferences; and
 

 8. Any other terms.

Holders of preferred stock will be entitled to receive dividends (other than dividends of common stock) before any dividends are payable to holders of common stock.

The future issuance of preferred stock may have the effect of delaying, deferring or preventing a change in control of USS.

Common Stock
The holders of common stock will be entitled to receive dividends when, as and if declared by the USS board of directors out of funds legally available therefor, subject

to the rights of any shares of preferred stock at the time outstanding. The holders of common stock will be entitled to one vote for each share on all matters voted on generally
by stockholders under our certificate of incorporation, including the election of directors. Holders of common stock do not have any cumulative voting, conversion, redemption
or preemptive rights. In the event of dissolution, liquidation or winding up of USS, holders of the common stock will be entitled to share ratably in any assets remaining after
the satisfaction in full of the prior rights of creditors, including holders of any then outstanding indebtedness, and subject to the aggregate liquidation preference and
participation rights of
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 DESCRIPTION OF DEPOSITARY SHARES

The following briefly summarizes the material provisions of the deposit agreement and of the depositary shares and depositary receipts, other than pricing and related
terms disclosed for a particular issuance in the applicable prospectus supplement. You should read the particular terms of any depositary shares and any depositary receipts that
we offer and any deposit agreement relating to a particular series of preferred stock that will be described in more detail in the applicable prospectus supplement. The applicable
prospectus supplement will also state whether any of the generalized provisions summarized below do not apply to the depositary shares or depositary receipts being offered. A
copy of the form of deposit agreement, including the form of depositary receipt, is incorporated by reference as an exhibit in the registration statement of which this prospectus
forms a part. You can obtain copies of these documents by following the directions under the caption “Incorporation of Certain Information by Reference.” You should read the
more detailed provisions of the deposit agreement and the form of depositary receipt for provisions that may be important to you.

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

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

The shares of any series of preferred stock represented by depositary shares will be deposited under a deposit agreement between USS and a bank or trust company
selected by USS having its principal office in the United States and having a combined capital and surplus of at least $50 million, as preferred stock depositary. Each owner of
a depositary share will be entitled to all the rights and preferences of the underlying preferred stock, including dividend, voting, redemption, conversion and liquidation rights,
in proportion to the applicable fraction of a share of preferred stock represented by such depositary share.

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement. Depositary receipts will be distributed to those persons
purchasing the fractional shares of preferred stock in accordance with the terms of the applicable prospectus supplement.

Dividends and Other Distributions
The preferred stock depositary will distribute all cash dividends or other cash distributions received in respect of the deposited preferred stock to the record holders of

depositary shares relating to such preferred stock in proportion to the number of such depositary shares owned by such holders.

The preferred stock depositary will distribute any property received by it other than cash to the record holders of depositary shares entitled thereto. If the preferred stock
depositary determines that it is not feasible to make such distribution, it may, with the approval of USS, sell such property and distribute the net proceeds from such sale to such
holders.

Redemption of Preferred Stock
If a series of preferred stock represented by depositary shares is to be redeemed, the depositary shares will be redeemed from the proceeds received by the preferred

stock depositary resulting from the redemption, in whole or in part, of such series of preferred stock. The depositary shares will be redeemed by the preferred stock depositary at
a price per depositary share equal to the applicable fraction of the redemption price per share payable in respect of the shares of preferred stock so redeemed.

Whenever USS redeems shares of preferred stock held by the preferred stock depositary, the preferred stock depositary will redeem as of the same date the number of
depositary shares representing shares of preferred stock so redeemed. If fewer than all the depositary shares are to be redeemed, the depositary shares to be redeemed will be
selected by the preferred stock depositary by lot or ratably as the preferred stock depositary may decide.
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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 f㝐�ry nor Uconuc
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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 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 paH脥�dbe 
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