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In making your investment decision, you should rely only on the information contained or incorporated by reference in this prospectus supplement
and the accompanying prospectus. We have not, and the underwriters have not, authorized anyone to provide you with additional or different
information. If anyone provides you with different or inconsistent information, you should not rely on it. We are not, and the underwriters are not,
making an offer of these securities in any jurisdiction where the offer or sale is not permitted. You should not assume that the information contained
in or incorporated by reference in this prospectus supplement or the accompanying prospectus is accurate as of any time subsequent to the date of
such information.

 





 Forward-looking statements
 
We include “forward-looking” statements concerning trends, market forces, commitments, material events and other contingencies potentially affecting our future
performance in this prospectus supplement and in our annual and quarterly reports, press releases and other statements incorporated by reference in this
prospectus supplement and the accompanying prospectus. We intend the forward-looking statements to be covered by the safe harbor provisions for forward-
looking statements in Section 27 of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Exchange Act. Generally, we have
identified such forward-looking statements by using the words “believe,” “expect,” “intend,” “estimate,” “anticipate,” “project,” “target,” “forecast,” “aim,” “should,”
“will” and similar expressions or by using future dates in connection with any discussion of, among other things, operating performance, trends, events or
developments that we expect or anticipate will occur in the future, statements relating to volume growth, share of sales and earnings per share growth, and
statements expressing general views about future operating results. However, the absence of these words or similar expressions does not mean that a
statement is not forward-looking. Forward-looking statements are not historical facts, but instead represent only the Company’s beliefs regarding future events,
many of which, by their nature, are inherently uncertain and outside of the Company’s control. It is possible that the Company’s actual results and financial
condition may differ, possibly materially, from the anticipated results and financial condition indicated in these forward-looking statements. Management
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 Summary
 
The following information supplements, and should be read together with, the information contained or incorporated by reference in other parts of this
prospectus supplement and the accompanying prospectus. This summary highlights selected information from the prospectus supplement and the
accompanying prospectus. As a result, it does not contain all of the information you should consider before investing in our common stock. You should
carefully read this prospectus supplement and the accompanying prospectus, including the documents incorporated by reference in it, which are described
following the caption “Incorporation of certain information by reference” in this prospectus supplement and 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.
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 Common stock price range and dividends
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 Use of proceeds
 
We estimate that the net proceeds from the sale of our common stock in this offering will be approximately $       million (or $       million if the option to purchase
additional shares is exercised in full), after deducting estimated underwriting discounts and our expenses related to this offering. We intend to use the proceeds
from this offering for financial flexibility, capital expenditures and other general corporate purposes.

S-7





 Description of common stock
 
Please read the informatioP�



Incorporation was amended to provide that directors shall be elected for one-year terms, beginning with the 2015 annual meeting of stockholders. The
declassification of our board of directors will be complete as of the 2017 annual meeting of stockholders.
 
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 iↇ倀o



 Certain United States federal income tax considerations
 
The following discussion is a summary of certain material U.S. federal income tax consequences of owning the shares of common stock we are offering. This
discussion applies only to a holder that acquires shares of our common stock in this offering and that holds the shares of our common stock as capital assets
within the meaning of Section 1221 of the United States Internal Revenue Code of 1986, as amended (the “Code”) (generally, property held for investment). This
discussion 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 holding shares of our common stock as part of a hedging, integrated, conversion, wash or constructive sale transaction or a straddle or synthetic
security;

  

• a “United States holder” (as defined below) whose functional currency for tax purposes is not the U.S. dollar;
  

• a regulated investment company;
  

• a real estate investment trust;
  

• a controlled foreign corporation;
  

• a passive foreign investment company; or
  

• a United States expatriate.
 
This section is based on the Code, its legislative history, existing and proposed regulations under the Code, published rulings and court decisions, all as of the
date of this document. These authorities are subject to change, possibly on a retroactive basis.
 
If an entity or arrangement that is treated as a partnership for U.S. federal income tax purposes holds shares of our common stock, the U.S. federal income tax
treatment of a partner will generally depend on the status of the partner and the tax treatment of the partnership. A partner in such an entity or arrangement
holding shares of our common stock should consult its tax advisor with regard to the U.S. federal income tax treatment of an investment in our common stock.
 
This discussion does not represent a detailed description of the U.S. federal income tax consequences to a holder in light of its particular circumstances and
does not cover U.S. state, local, non-U.S. or estate tax consequences that may apply to a holder of our common stock.
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Dividends paid to a non-United States holder of our common stock generally will be subject to withholding of U.S. federal income tax at a 30% rate or such lower
rate as may be specified by an applicable income tax treaty. However, dividends that are effectively connected with the conduct of a trade or business by the
non-United States holder within the United States (and, if required by an applicable income tax treaty, are attributable to a United States permanent
establishment) are not subject to the withholding tax, provided certain certification and disclosure requirements are satisfied. Instead, such dividends are subject
to U.S. federal income tax on a net income basis in the same manner as if the non-United States holder were a United States person as defined under the
Code. Any such effectively connected dividends received by a foreign corporation may be subject to an additional “branch profits tax” at a 30% rate or such
lower rate as may be specified by an applicable income tax treaty.
 
A non-United States holder of our common stock who wishes to claim the benefit of an applicable treaty rate and avoid backup withholding, as discussed below,
for dividends will be required (a) to provide the applicable withholding agent with a properly executed IRS Form W-8BEN OR W-8BEN-E (or other applicable
form) certifying under penalty of perjury that such holder is not a United States person as defined under the Code and is eligible for treaty benefits or (b) if our
common stock is held through certain foreign intermediaries, to satisfy the relevant certification requirements of applicable United States Treasury regulations.
Special certification and other requirements apply to certain non-United States holders that are pass-through entities rather than corporations or individuals.
 
A non-United States holder of our common stock eligible for a reduced rate of United States withholding tax pursuant to an income tax treaty generally may
obtain a refund of any excess amounts withheld by timely filing an appropriate claim for refund with the IRS.
 
Gain on disposition of common stock
 
Any gain realized by a non-United States holder on the sale or other taxable disposition of our common stock generally will not be subject to U.S. federal income
tax unless:
 
• the gain is effectively connected with a trade or business of the non-United States holder in the United States (and, if required by an applicable income tax

treaty, is attributable to a United States permanent establishment of the non-United States holder);
  

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

  

• we are or have been a “United States real property holding corporation” (“USRPHC”) within the meaning of Section 897(c)(2) of the Code for U.S. federal
income tax purposes and certain other conditions are met.

 
A non-United States holder described in the first bullet point immediately above will be subject to tax on the net gain derived from the sale or other taxable
disposition in the same manner as if it were a United States person as defined under the Code. In addition, if any such non-United States holder is a foreign
corporation, the gain realized by such non-United States holder may be subject to an additional “branch profits tax” at a 30% rate or such lower rate as may be
specified by an applicable income tax treaty. An individual non-United States holder described in the second bullet point immediately above will be subject to a
flat 30% tax (or such lower rate as may be specified by an applicable income tax treaty) on the gain derived from the sale or other taxable disposition, which
may be offset by United States source capital losses, even though the individual is not considered a resident of the United States.
 
With respect to the third bullet point above, we believe we are not and do not anticipate becoming a USRPHC for U.S. federal income tax purposes. Because
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 Underwriting
 
We are offering the shares of common stock described in this prospectus supplement through a number of underwriters. J.P. Morgan Securities LLC and
Goldman, Sachs & Co. are acting as representatives of the underwriters. We have entered into an underwriting agreement with the underwriters. Subject to the
terms and conditions of the underwriting agreement, we have agreed to sell to the underwriters, and each underwriter has severally agreed to purchase, at the
public offering price less the underwriting discounts and commissions set forth on the cover page of this prospectus supplement, the number of shares of
common stock listed next to its name in the following table:
 
Underwriter Number of shares
J.P. Morgan Securities LLC  
Goldman, Sachs & Co.  
Barclays Capital Inc.  
Wells Fargo Securities, LLC  
Credit Suisse Securities (USA) LLC  
Morgan Stanley & Co. LLC  
Total  
 
The underwriters are committed to purchase all of the shares of common stock offered by us in this offering if they purchase any shares. The underwriting
agreement also provides that if an underwriter defaults, the purchase commitments of non-defaulting underwriters may also be increased or the offering may be
terminated.
 
We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act, or to contribute to payments the
underwriters may be required to make in respect of those liabilities.
 
The underwriters are offering the shares, subject to prior sale, when, as and if issued to and accepted by them, subject to approval of legal matters by their
counsel, including the validity of the shares, and other conditions contained in the underwriting agreement, such as the receipt by the underwriters of officers’
certificates and legal opinions. The underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in part.
 
Option to purchase additional shares
 
The underwriters have an option to buy up to 2,550,000 additional shares of common stock from us. The underwriters have 30 days from the date of this
prospectus supplement to exercise this option. If any shares of our common stock are purchased with this option, the underwriters will purchase shares of our
common stock in approximately the same proportion as shown in the table above. If any additional shares of our common stock are purchased, the underwriters
will offer the additional shares of our common stock on the same terms as those on which the shares are being offered.
 
Commissions and discounts
 
The underwriting discount is equal to the public offering price per share of our common stock less the amount paid by the underwriters to us per share of our
common stock. The following table shows the per share and total underwriting discounts to be paid to the underwriters assuming both no exercise and full
exercise of the underwriters’ option to purchase additional shares of our common stock.
 
  Without With full
  option exercise option exercise
Per share  $    $ 
Total  $    $ 
 
We estimate that the total expenses of this offering, including registration, filing fees, printing fees and legal and accounting expenses, but excluding the
underwriting discounts and commissions, will be approximately $ .
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  Risk factors
 
Investing in our securities involves risks. See the risk factors described in our Annual Report on Form 10-K for our most recent fiscal year, which is incorporated
by reference in this prospectus, in any applicable prospectus supplement and any risk factors set forth in our other filings with the SEC, pursuant to Sections
13(a), 13(c), 14 or 15(d) of the Exchange Act. Before making an investment decision, you should carefully consider these risks as well as other information we
include or incorporate by reference in this prospectus. These risks could materially affect our business, results of operations or financial condition and cause the
value of our securities to decline. You could lose all or part of your investment.
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Except as provided above, owners of beneficial interests in a global security will not be entitled to receive physical delivery of Debt Securities in definitive form
and will not be considered the holders thereof for any purpose under the indentures, and no global security shall be exchangeable, except for a security
registered in the name of the depositary. This means each person owning a beneficial interest in such global security must rely on the procedures of the
depositary and, if such person is not a participant, on the procedures of the participant through which such person owns its interest, to exercise any rights of a
holder under the indentures. U. S. Steel understands that under existing industry practices, if U. S. Steel requests any action of holders or an owner of a
beneficial interest in such global security desires to give or take any action that a holder is entitled to give or take under the indentures, the depositary would
authorize the participants holding the relevant beneficial interests to give or take such action, and such participants would authorize beneficial owners owning
through such participant to give or take such action or would otherwise act upon the instructions of beneficial owners owning through them.
 
Concerning the trustee
 
The Bank of New York Mellon is also trustee for our 6.05% Senior Notes due June 1, 2017, our 6.65% Senior Notes due June 1, 2037, our 7.00% Senior Notes
due February 1, 2018, our 7.375% Senior Notes due April 1, 2020, our 6.875% Senior Notes due April 1, 2021, our 7.50% Senior Notes due March 15, 2022,
and several series of obligations issued by various governmental authorities relating to environmental projects at various U. S. Steel facilities. The Bank of New
York Mellon is a lender under our revolving credit facility. U. S. Steel and its subsidiaries also maintain ordinary banking relationships, including loans and
deposit accounts, with The Bank of New York Mellon and its affiliates. We anticipate that we will continue to do so in the future.
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  Description of capital stock
 
The following description of certain terms of our capital stock does not purport to be complete and is subject to, and qualified in its entirety by reference to, our
restated certificate of incorporation, as amended (the “Certificate of Incorporation”), our by-laws, as amended (the “By-Laws”), and the applicable provisions of
the Delaware General Corporation Law (the “DGCL”). For more information on how you can obtain the Certificate of Incorporation and the By-Laws, see “Where
You Can Find More Information.”
 
General
 
Under the Certificate of Incorporation, we are authorized to issue up to 440,000,000 shares of capital stock, consisting of 400,000,000 shares of common stock,
par value $1.00 per share, and 40,000,000 shares of preferred stock, without par value. As of February 29, 2016, there were 146,419,703 shares of common
stock outstanding and no shares of preferred stock outstanding.
 
Common stock
 
The holders of common stock are entitled to receive dividends when, as and if declared by the U. S. Steel board of directors out of funds legally available
therefor, subject to the rights of any shares of preferred stock at the time outstanding. In the event of dissolution, liquidation or winding up of U. S. Steel, 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 any preferred stock then outstanding. The shares
of common stock currently outstanding are fully paid and non-assessable.
 
The prospectus supplement relating to any common stock being offered will include specific terms relating to such offering.
 
Preferred stock
 
Shares of preferred stock may be issued without the approval of the holders of common stock in one or more series, from time to time. Our board of directors is
expressly authorized (i) to fix the descriptions, powers, preferences, rights, qualifications, limitations, restrictions and any other terms with respect to any series
of preferred stock and (ii) to specify the number of shares of any series of preferred stock.
 
Holders of preferred stock may be entitled to receive dividends (other than dividends of common stock) before any dividends are payable to holders of common
stock. Any future issuance of preferred stock may have the effect of delaying, deferring or preventing a change in control of U. S. Steel.
 
The prospectus supplement relating to any preferred stock being offered will include specific terms relating to the offering.
 
Stock transfer agent and registrar
 
Wells Fargo Bank, N.A., 1110 Centre Pointe Curve Suite 101, Mendota Heights MN 55120-4100, serves as transfer agent and registrar for the common stock of
U. S. Steel.
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  Description of other securities
 
We will set forth, in the applicable prospectus supplement, a description of any warrants, depositary shares, convertible or exchangeable securities, stock
purchase contracts, or stock purchase units that may be offered pursuant to this prospectus.
 

  Selling security holders
 
The applicable prospectus supplement will set forth the name of each selling security holder and the number of and type of securities beneficially owned by such
selling security holder prior to and after the completion of an offering that are covered by such prospectus supplement. The applicable prospectus supplement
also will disclose whether any of the selling security holders have held any position or office with, have been employed by or otherwise have had a material
relationship with us or any of our affiliates during the three years prior to the date of the prospectus supplement.
 

  Plan of distribution
 
We may offer the offered securities in one or more of the following ways from time to time:
 
• To or through underwriting syndicates represented by managing underwriters;
  

• Through one or more underwriters without a syndicate for them to offer and sell to the public;
  

• Through dealers or agents;
  

• To investors directly in negotiated sales or in competitively bid transactions; or
  

• To holders of other securities in exchanges in connection with acquisitions. 
 
The prospectus supplement for each series of securities we sell will describe the offering, including:
 
• The name or names of any underwriters;
  

• The purchase price and the proceeds to us from that sale;
  

• Any underwriting discounts and other items constituting underwriters’ compensation; • Any indemnification arrangements between us and the underwriters;
  

• Any stabilizing or market making transactions that the underwriters or any member of the selling group intend to engage in;
  

• Any commissions paid to agents;
  

• The initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers; and
  

• Any securities exchanges on which the securities will be listed. 
 

  Legal matters
 
The validity of the issuance of the offered securities will be passed upon for U. S. Steel by Arden T. Phillips, Esq., Corporate Secretary & Associate General
Counsel. Mr. Phillips, in his capacity as set forth above, is paid a salary by U. S. Steel, participates in various employee benefit plans offered by U. S. Steel and
owns, and has options to purchase, common stock of U. S. Steel.
 

  Experts
 
The financial statements and management’s assessment of the effectiveness of internal control over financial reporting (which is included in Management’s
Report to Stockholders - Internal Control over Financial Reporting) incorporated in this Prospectus by reference to the Annual Report on Form 10-K for the year
ended December 31, 2015 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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