




 

 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
does 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 the notes, see
“Description of the Notes” in this prospectus supplement and “Description of the Debt Securities” in the accompanying prospectus.

If the description in this prospectus supplement differs from the description in the accompanying prospectus, the description in this prospectus supplement supersedes
the description in the accompanying prospectus. If the information set forth 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.

This prospectus supplement and the accompanying prospectus are part of a registration statement on Form S-3 that we filed with the Securities and Exchange
Commission (the “SEC”) on March 3, 2016, which became effective automatically upon filing. Before you invest in the notes, you should read the registration statement, this
prospectus supplement and the accompanying prospectus, which form a part of the registration statement, including the documents incorporated by reference herein. See
“Where You Can Find More Information.”

Where You Can Find More Information

United States Steel Corporation files annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any
document we file with the SEC at the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information on the operation of the Public
Reference Room by calling the SEC at 1-800-SEC-0330. Our SEC filings are also accessible through the Internet at the SEC’s website at h ष倀cs  arecs�� callinghrcce 4  aenr h fdinformatio fe through 倀tomatica ti



 

(d)          Definitive Proxy Statement on Schedule 14A filed on March 14, 2017 (solely to the extent specifically incorporated by reference into U. S. Steel’s Annual
Report on Form 10-K for the year ended December 31, 2016).

Any statement contained in a document incorporated by reference into this prospectus supplement will be deemed to be modified or superseded for purposes of this
prospectus supplement 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 supplement, except as so modified or
superseded.

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 and other documents 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 our beliefs regarding
future events, many of which, by their nature, are inherently uncertain and outside of our control. It is possible that our actual results and financial condition may differ,
possibly materially, from the anticipated results and financial condition indicated in these forward-looking statements. Management believes that these forward-looking
statements are reasonable as of the time made. However, caution should be taken not to place undue reliance on any such forward-looking statements because such statements
speak only as of the date when made. We undertake no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future
events or otherwise, except as required by law. In addition, forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ
materially from our historical experience and our present expectations or projections. These risks and uncertainties include, but are not limited to the risks and uncertainties
described in “Item 1A. Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2016 and those described from time to time in our future reports
filed with the SEC.
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 The indenture that will govern the notes will not include covenants limiting our ability and the ability of our subsidiaries

to incur debt (other than debt secured by Principal Property or shares of stock or other eqi  or herie



 

 RISK FACTORS

An investment in the notes involves significant risks. Before investing in the notes, you should carefully consider the risks set forth in Item 1A of our annual
report on Form 10-K for the year ended December 31, 2016, as well as the following risks. The following risks are not the only risks we face. Additional risks not presently
known to us or that we currently deem immaterial may also impair our business operations or the price of the notes.

Risks Related to an Investment in the Notes

Our substantial debt could adversely affect our financial condition and prevent us from fulfilling our obligations under the notes.
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The notes do not contain restrictive financial





 

The notes will be effectively junior to the ABL Credit Agreement, the Senior Secured Notes due 2021 and any other secured indebtedness that we may issue in the
future.

The notes are unsecured. Holders of our secured debt may foreclose on the assets securing such debt, reducing the cash flow from the foreclosed property available for
payment of unsecured debt, including the notes. We have granted the lenders under our $1.5 billion ABL Credit Agreement a first lien on certain of our domestic inventories
and certain accounts receivable and we have granted to the holders of our Senior Secured Notes due 2021 a first lien on substantially all of the other tangible and intangible
assets of U. S. Steel’s domestic flat-rolled business. Holders of our secured debt also would have priority over unsecured creditors to the extent of the value of the collateral
securing such indebtedness in the event of a bankruptcy, liquidation or similar proceeding. As a result, the notes will be effectively junior to the ABL Credit Agreement, Senior
Secured Notes due 2021, secured obligations under capital leases and any secured debt that we may issue in the future to the extent of the value of the collateral securing such
indebtedness.

The notes are obligations exclusively of U. S. Steel and not of our subsidiaries, and payment to holders of the notes will be structurally subordinated to the claims of
our subsidiaries’ creditors.

The notes are not guaranteed by any of our subsidiaries. As a result, the notes will be structurally subordinated to all indebtedness or guarantees of indebtedness and
other liabilities, including trade payables, of each of our subsidiaries. As of June 30, 2017, after giving effect to this offering and our use of the net proceeds therefrom, our
subsidiaries would have had approximately $2,376 million of total liabilities on a consolidated basis (including trade payables but excluding intercompany liabilities), all of
which would have been structurally senior to the notes. In addition, the indenture governing the notes does not restrict the future incurrence of liabilities or issuances of
preferred stock, including unsecured indebtedness or guarantees of indebtedness, by our subsidiaries.

 
We may not be able to repurchase the notes upon ap�� teem退y: ev r



 

In addition, certain important corporate events, such as leveraged recapitalizations, may not, under the indenture that will govern the notes, constitute a change of
control repurchase event that would require us to repurchase the notes, even though those corporate events could increase the level of our debt or otherwise adversely affect our
capital structure, credit ratings or the value of the notes. See “Description of the Notes—Change of Control Offer.”

The exercise by the holders of notes of their right to require us to repurchase the notes pursuant to a change of control offer could cause a default under the agreements
governing our other debt, including future agreements, even if the change of control itself does not, due to the financial effect of such repurchases on us. In the event a change of
control offer is required to be made at a time when we are prohibited from purchasing notes, we could attempt to refinance the borrowings that contain such prohibitions. If we
do not obtain a consent or repay those borrowings, we will remain prohibited from purchasing notes. In that case, our failure to purchase tendered notes would constitute an
event of default under the indenture which could, in turn, constitute a default under our other debt. Finally, our ability to pay cash to the holders of notes upon a repurchase may
be limited by our then existing financial resources.

The market price of the notes may decline if we enter into a transaction that does not constitute a change of control under the indenture that will govern the notes or
if a change of control repurchase event does not occur for other reasons.

The term “change of control” (which will be defined in the indenture that will govern the notes) is limited in its scope and does not include many events that might
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 CAPITALIZATION

The following table sets forth our cash and cash equivalents and our capitalization as of June 30, 2017:

· on an actual basis; and

· on an as adjusted basis to give effect to the sale of the notes offered hereby and the application of the net proceeds therefrom, together with cash on hand, as
described under the caption “Use of Proceeds.”

You should read the following table in conjunction with the sections entitled “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and our financial statements and notes included in our most recent Annual Report on Form 10-K and our Quarterly Report on Form 10-Q for the quarter ended
June 30, 2017, both of which are incorporated by reference into this prospectus supplement.

  As of June 30, 2017  
  (In millions)  
  Actual   As adjusted 

Total cash and cash equivalents  $ 1,522  $ 1,473 
Debt:         

6.65% Senior Notes due 2037   350   350 
7.50% Senior Notes due 2022   400   — 
6.875% Senior Notes due 2021   200   — 
8.375% Senior Secured Notes due 2021   980   980 
7.375% Senior Notes due 2020   432   432 
7.00% Senior Notes due 2018   161   — 
Notes offered hereby   —   750 
Environmental revenue bonds   411   411 
Fairfield caster lease   26   26 
Other capital leases and all other obligations   1   1 
ABL Credit Agreement(1)   —   — 
USSK Credit Facilities(2)   —   — 
Less discounts and deferred issuance costs   (34)   (41)

Total Debt  $ 2,927  $ 2,909 
Stockl
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Prepayments
 
Voluntary prepayments are permitted in whole or in part, in minimum amounts as set forth in our ABL Credit Agreement, with prior notice but without premium or

penalty.
 

Collateral and guarantees
 
Borrowings under our ABL Credit Agreement are secured by first-priority liens on certain domestic inventory and trade accounts receivable of U. S. Steel and the

guarantors. Certain of our direct and indirect domestic subsidiaries have guaranteed our ABL Credit Agreement, including certain subsidiaries in our Tubular segment.
 

Covenants and other matters
 
In addition to the fixed charge coverage ratio covenant described above, our ABL Credit Agreement contains other customary terms and conditions including, among

other things, restrictions on our ability to create certain liens and to consolidate, merge or transfer all, or substantially all, of our assets. The ABL Amendment increased the
threshold for incurrence of additional secured debt from 10% to 15% of Consolidated Net Tangible Assets (as defined in our ABL Credit Agreement).

 
USSK €200 million Unsecured Revolving Credit Facility

 
On February 22, 2016, U. S. Steel Košice s.r.o. (“USSK”) entered into a €200 million unsecured revolving credit facility (the “USSK Credit Agreement”).
 

Purpose
 
Borrowings under the USSK Credit Agreement are available for general corporate purposes. As of June 30, 2017, USSK had no borrowings under the USSK Credit

Agreement and had availability of €200 million (or approximately $228 million).
 

Interest and maturity
 
The USSK Credit Agreement bears interest at the applicable inter-bank offer rate plus a margin and USSK is obligated to pay a commitment fee on the undrawn

portion of the facility. The USSK Credit Agreement expires on July 15, 2020.
 

Collateral and guarantees
 
The USSK Credit Agreement is unsecured and USSK is the sole obligor under the USSK Credit Agreement.
 

Covenants and other matters
 
The USSK Credit Agreement includes customary terms and conditions including, among others, covenants that limit USSK’s ability to incur liens, sell assets, incur

indebtedness or enter into any merger or similar arrangement. In addition, the USSK Credit Agreement includes financial covenants related to maximum leverage, maximum net
debt to tangible net worth and minimum interest coverage ratios. These financial covenants are measured semi-annually for the period covering the last twelve calendar months.
USSK may not draw on the USSK Credit Agreement until the next measurement date if it does not comply with any of the financial covenants.
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USSK €40 million Unsecured Revolving Credit Facility
 
On December 14, 2015, USSK entered into a €40 million unsecured revolving credit facility (the “2015 USSK Facility”), which replaced a €20 million unsecured

revolving credit facility that expired in December 2015.
 

Purpose
 
The 2015 USSK Facility is available for general corporate purposes, including as an overdraft facility and for the issuance of guarantees and letters of credit. As of

June 30, 2017, USSK had no borrowings under the 2015 USSK Facility and availability was €40 million (or approximately $46 million).
 

Interest and maturity
 
The 2015 USSK Facility bears interest at the applicable inter-bank offer rate plus a margin and USSK is obligated to pay a commitment fee on the undrawn portion of

the facility. The 2015 USSK Facility expires on December 17, 2018.
 

Collateral and guarantees
 
The 2015 USSK Facility is unsecured and USSK is the sole obligor under the 2015 USSK Facility.
 

Covenants and other matters
 
The 2015 USSK Facility includes customary terms and conditions, including, among others, covenants that limit USSK’s ability to incur liens, sell assets, incur

indebtedness or enter into any merger or similar arrangement.
 

USSK €10 million Unsecured Credit Facility
 
On December 6, 2013, USSK entered into a €10 million unsecured credit facility, as amended on December 4, 2015 and as further amended on October 31, 2016 (the

“2013 USSK Facility” and, together with the USSK Credit Agreement and the 2015 USSK Facility, the “USSK Credit Facilities”). Under the amended terms of the 2013 USSK
Facility, USSK may draw up to €10 million until December 29, 2017.

 
Purpose

 
The 2013 USSK Facility is available as an overdraft facility, and for the issuance of guarantees and letters of credit. As of June 30, 2017, USSK had no borrowings

under the 2013 USSK Facility and the availability was €8 million (or approximately $9 million) due to approximately $2 million of outstanding customs and other guarantees.
 

Interest and maturity
 
The 2013 USSK Facility bears interest at the applicable inter-bank offer rate plus a margin and USSK is obligated to pay a commitment fee on the undrawn portion of

the facility. The 2013 USSK Facility expires on December 30, 2017, subject to two one-year extensions at the mutual consent of USSK and the lender under the facility.
 

Collateral and guarantees
 
The 2013 USSK Facility is unsecured and USSK is the sole obligor under the 2013 USSK Facility.
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Covenants and other matters
 
The 2013 USSK Facility includes customary terms and conditions including, among others, covenants that limit USSK’s ability to incur liens or enter into any merger

or similar arrangement.
 

Senior Unsecured Notes
 
Beginning on May 21, 2007, we issued several series of unsecured senior notes under a single base indenture. Each series of senior notes was issued pursuant to a

supplemental indenture, containing terms specific to that series of notes.
 
None of the senior notes are guaranteed by our subsidiaries.
 

Covenants and other matters
 
The senior notes contain customary terms and conditions including, among other things, limitations on liens and sale-leasebacks, the obligation to make an offer to

repurchase the notes upon a change of control repurchase event (as defined in the applicable supplemental indenture), and limitations on our ability to consolidate, merge or
transfer all, or substantially all, of our assets.

 
Set forth below are the principal additional terms of each outstanding series of senior notes.

 
2018 Senior Notes

 
On December 10, 2007, we issued $500 million in aggregate principal amount of our 7.00% Senior Notes due 2018 (the “2018 Senior Notes”). In 2016, the Company

completed a cash tender offer and open market purchases of approximately $339 million in aggregate amount of the 2018 Senior Notes. As of June 30, 2017, $161 million in
aggregate principal amount of the 2018 Senior Notes were outstanding. We will use a portion of the net proceeds from this offering to redeem the 2018 Senior Notes.

 
Interest and maturity

 
The 2018 Senior Notes bear interest at 7.00% per annum. Accrued interest is paid semiannually on February 1 and August 1 of each year. The 2018 Senior Notes will

mature on February 1, 2018.
 

Optional redemption
 
We may redeem the 2018 Senior Notes in whole or in part at any time, at a redemption price equal to the greater of (a) 100% of the principal amount of the 2018 Senior

Notes to be redeemed or (b) the sum of the present values of the remaining scheduled payments of principal and interest on the 2018 Senior Notes, exclusive of interest accrued
to the date of redemption, discounted to the date of redemption on a semiannual basis (assuming a 360-day year consisting of twelve 30-day months) at the applicable Treasury
Yield (as defined therein) plus 50 basis points, plus accrued interest to the date of redemption.

a
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Interest and maturity
 
The 2020 Senior Notes bear interest at 7.375% per annum. Accrued interest is paid semiannually on April 1 and October 1 of each year. The 2020 Senior Notes will

mature on April 1, 2020.
 

Optional redemption
 
We may redeem the 2020 Senior Notes in whole or in part at any time, at a redemption price equal to the greater of (a) 100% of the principal amount of the 2020 Senior

Notes to be redeemed or (b) the sum of the present values of the remaining scheduled payments of principal and interest on the 2020 Senior Notes, exclusive of interest accrued
to the date of redemption, discounted to the date of redemption on a semiannual basis (assuming a 360-day year consisting of twelve 30-day months) at the applicable Treasury
Yield (as defined therein) plus 50 basis points, plus accrued interest to the date of redemption.

 
2021 Senior Notes
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Collateral and Guarantees
 
The 2021 Senior Secured Notes are secured by first-priority liens on substantially all of the tangible and intangible assets of U. S. Steel’s domestic flat-rolled business,

exclusive of the collateral securing the obligations under our ABL Credit Agreement. Certain of our direct and indirect domestic subsidiaries have guaranteed the 2021 Senior
Secured Notes, excluding subsidiaries in our Tubular segment.

 
Optional Redemption

 
On or after July 1, 2018, we may redeem the 2021 Senior Secured Notes at our option, at any time in whole or from time to time in part, at the redemption prices

(expressed in percentages of the principal amount) listed below, plus accrued and unpaid interest to, but excluding, the applicable redemption date, if redeemed during the
twelve-month period beginning on July 1 of each of the years indicated below.

 
Year  Percentage 
2018        106.28%
2019   104.19%
2020 and thereafter   100.000%

 
Prior to July 1, 2018, we may on any one or more occasions redeem up to 35% of the original aggregate principal amount of the 2021 Senior Secured Notes with the

net cash proceeds of one or more equity offerings at a redemption price equal to 108.375% of the principal amount of the 2021 Senior Secured Notes, plus accrued and unpaid
interest to, but excluding, the applicable redemption date.

 
In addition, at any time prior to July 1, 2018, we may on any one or more occasions redeem some or all of the 2021 Senior Secured Notes at a redemption price equal

to 100% of the principal amount of the 2021 Senior Secured Notes, together with accrued and unpaid interest, if any, to the date of redemption, plus a “make-whole” premium.
 

Covenants and other matters
 
The 2021 Senior Secured Notes contain customary terms and conditions including, among other things, limitations on liens and sale-leasebacks, the obligation to make

an offer to repurchase the 2021 Senior Secured Notes upon a change of control repurchase event (as defined in the indenture governing the 2021 Senior Secured Notes), and
limitations on our ability to consolidate, merge or transfer all, or substantially all, of our assets. In addition, upon the occurrence of certain assets sales, we may be required to
use the net proceeds from such asset sales to make an offer to repurchase the 2021 Senior Secured Notes at a price equal to 100% of the principal amount thereof, plus accrued
and unpaid interest, if any, to the date of repurchase.

 
Environmental Revenue Bonds

 
As of June 30, 2017, we had several series of environmental revenue bonds in an aggregate principal amount of $411 million outstanding. These series of

environmental revenue bonds bear interest at rates between 5.50% and 6.88% per annum and they will mature between 2017 and 2042. 
 

 S-21  



 

 DESCRIPTION OF THE 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.”

In this description of the notes, the terms “Company,” “we,” “us” and similar words refer only to United States Steel Corporation and not to any of its subsidiaries. The
notes constitute a separate series under the senior indenture.

The notes will be issued under a senior indenture dated May 21, 2007, as amended and supplemented, between us and The Bank of New York Mellon, as trustee. The
senior indenture is subject to and is governed by the Trust Indenture Act of 1939, as amended. We have filed a form of the senior indenture as an exhibit to the registration
statement of which the accompanying prospectus forms a part. The following description summarizes selected provisions of the senior indenture and the notes. It does not
restate the senior indenture or the terms of the notes in their entirety. We urge you to read the forms of the senior indenture and the notes because the senior indenture and the
notes define the rights of noteholders.

General

The notes:

· will be our senior unsecured obligations;

· will mature on           , 2025;

· will be subject to earlier redemption at our option as described following the caption “— Optional Redemption”;

· will not have the benefit of any sinking fund;

· will not be convertible into any other security;

· will be issued in denominations of $1,000 and in integral multiples of $1,000 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.”

Interest on the notes will:

· accrue at the rate of           % per annum;

· accrue from           , 2017 or the most recent interest payment date on which interest wd��he
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If any interest payment date or maturity date falls on a day that is not a business day, the required payment of principal or interest will be made on the next business
day as if made on the date that payment was due, and no interest will accrue on that payment for the period from and after the interest payment date or maturity date, as the case
may be, to the date of the payment on the next business day.
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The Change of Control Repurchase Event feature of the notes may in certain circumstances make more difficult or discourage a sale or takeover of the Company and,
thus, the removal of incumbent management. The Change of Control Repurchase Event feature is a result of negotiations between the Company and the underwriters. The
Company has no present intention to engage in a transaction involving a Change of Control, although it is possible that the Company could decide to do so in the future. As
contemplated by the definition of Change of Control, the Company could enter into certain transactions, including acquisitions, refinancings or other recapitalizations, that
would not constitute a Change of Control under the senior indenture, but that could increase the amount of indebtedness outstanding at such time or otherwise affect the capital
structure of the Company or credit ratings of the notes. Restrictions on the ability of the Company to incur Liens (as defined herein) and enter into sale and leaseback
transactions are contained in the covenants as described following the caption “— Covenants—Limitation on Liens” and “—Covenants—Limitation on Sale and Leaseback
Transactions.” Except for the limitations contained in such covenants and the covenant relating to repurchases upon the occurrence of a Change of Control Repurchase Event,
the senior indenture will not contain any covenants or provisions that may afford holders of the notes protection in the event of a highly leveraged transaction.

The Company may not have sufficient funds to repurchase all the notes upon a Change of Control Repurchase Event. Even if it has sufficient funds, the Company may
be prohibited from repurchasing the notes under the terms of its future debt instruments. See “Risk Factors—Risks Related to an Investment in the Notes— We may not be abddedee Se  ny af  ep Notes— Wen itation o�d  eotes— Wen �y af pNoteotf pa r�������� f�i i  may not b 뀀ve suffttstru sf yTh ef Coicnter i C oicnt  not b orf Conte
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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 proceedings or other Liens arising out of judgments or awards against such person with respect to which such person shall then be
proceeding with an appeal or other proceedings for review and Liens arising solely by virtue of any statutory or common law provision relating to banker’s Liens,
rights of set-off or similar rights and remedies as to deposit accounts or other funds maintained with a creditor depository institution; provided, however, that (A)
such deposit account is not a dedicated cash collateral account and is not subject to restrictions against access by the Company in excess of those set forth by
regulations promulgated by the Federal Reserve Board and (B) such deposit account is not intended by the Company to provide collateral to DTC;

(3) Liens for property taxes not yet subject to penalties for non-payment or which are being contested in good faith by appropriate proceedings;
 
(4) minor survey exceptions, minor encumbrances, easements or reservations of, or rights of others for, licenses, rights-of-way, sewers, electric lines, telegraph and

telephone lines and other similar purposes, or zoning or other restrictions as to the use of real property or Liens incidental to the conduct of the business of such
person or to the ownership of its properties which were not Incurred in connection with Indebtedness and which do not in the aggregate materially adversely affect
the value of said properties or materially impair their use in the operation of the business of such person;

(5) Liens securing Indebtedness Incurred to finance the construction, purchase or lease of, or repairs, improvements or additions to, property, plant or equipment of
such person; provided, however, that the Lien may not extend to any other property owned by such person at the time the Lien is Incurred (other than assets and
property affixed or appurtenant thereto), and the Indebtedness (other than any interest thereon) secured by the Lien may not be Incurred more than 180 days after
the later of the acquisition, completion of construction, repair, improvement, addition or commencement of full operation of the property subject to the Lien;

(6) Liens existing on the Issue Date;

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

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

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

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

The senior indenture contains the following defined terms:

“Attributable Debt” means, with respect to any sale and leaseback transaction, at the time of determination, the lesser of (1) the sale price of the property so leased
multiplied by a fraction the numerator of which is the remaining portion of the base term of the lease included in such transaction and the denominator of which is the base term
of such lease, and (2) the total obligation (discounted to the present value at the implicit interest factor, determined in accordance with GAAP, included in the rental payments)
of the lessee for rental payments (other than amounts required to be paid on account of property taxes as well as maintenance, repairs, insurance, water rates and other items
which do not constitute payments for property rights) during the remaining portion of the base term of the lease included in such transaction.

“Common Stock” means with respect to any Person, any and all shares, interests or other participations in, and other equivalents (however designated and whether
voting or nonvoting) of such Person’s common stock, whether or not outstanding on the Issue Date, and includes, without limitation, all series and classes of such common
stock.

“Consolidated Net Tangible Assets” means, as of the time of determination, the aggregate amount of the assets of the Company and the assets of its consolidated
subsidiaries after deducting (1) all goodwill, trade names, trademarks, service marks, patents, unamortized debt discount and expense and other intangible assets and (2) all
current liabilities, as reflected on the most recent consolidated balance sheet prepared by the Company in accordance with GAAP contained in an annual report on Form 10-K
or a quarterly report on Form 10-Q timely filed or any amendment thereto (and not subsequently disclaimed as not being reliable by the Company) pursuant to the Exchange Act
by the Company prior to the time as of which “Consolidated Net Tangible Assets” is being determined.

“Equity Offering” means a public offering for cash by the Company of its Common Stock, or options, warrants or rights with respect to its Common Stock, other than
(1) public offerings with respect to the Company’s Common Stock, or options, warrants or rights, registered on Form S-4 or S-8, (2) an issuance to any Subsidiary or (3) any
offering of Common Stock issued in connection with a transaction that constitutes a Change of Control.

“GAAP” means generally accepted accounting principles set forth in the opinions and pronouncements of the Accounting Principles Board of the American Standards
Board or in such other statements by such other entity as have been approved by a significant segment of the accounting profession.

“Guarantee” means any obligation, contingent or otherwise, of any person directly or indirectly guaranteeing any Indebtedness of any other person and any obligation,
direct or indirect, contingent or otherwise, of such person (1) to purchase or pay (or advance or supply funds for the purchase or payment of) such Indebtedness of such other
person (whether arising by virtue of partnership arrangements, or by agreement to keep well, to purchase assets, goods, securities or 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.
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 CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of certain material U.S. federal income tax considerations of the acquisition, ownership and disposition of the notes. This summary is
based upon current provisions of the Internal Revenue Code of 1986, as amended (the “Code”), applicable Treasury regulations, administrative rulings and judicial decisions in
effect as of the date of this prospectus supplement, any of which may subsequently be changed, possibly retroactively, or interpreted differently by the Internal Revenue Service
(the “IRS”) so as to result in U.S. federal income tax consequences different from those discussed below. Except where noted, this summary deals only with a note held as a
capital asset by a beneficial owner who purchases the note on original issuance at the first price, which we refer to as the “issue price,” at which a substantial portion of the notes
are sold for cash to persons other than bond houses, brokers, or similar persons or organizations acting in the capacity of underwriters, placement agents or wholesalers. This
summary does not address all aspects of U.S. federal income taxes and does not deal with all tax consequences that may be relevant to holders in light of their personal
circumstances or particular situations, such as:

· tax consequences to dealers in securities or currencies, financial institutions, regulated investment companies, real estate investment trusts, tax-exempt entities,
insurance companies and traders in securities that elect to use a mark-to-market method of accounting for their securities;

· tax consequences to persons holding notes as a part of a hedging, integrated, conversion or constructive sale transaction or a straddle;

· tax consequences to U.S. holders (as defined below) whose “functional currency” is not the U.S. dollar;

· tax consequences to entities treated as partnerships for U.S. federal income tax purposes and investors therein;

· tax consequences to certain former citizens or residents of the United States;

· alternative minimum tax consequences, if any;

· any state, local or foreign tax consequences; and

· estate or gift taxes.

If an entity or arrangement that is treated as a partnership for U.S. federal income tax purposes holds notes, the tax treatment of a partner or member generally will
depend upon the status of the partner or member and the activities of the entity or arrangement. If you are a partner or member in such an entity or arrangement holding the
notes, you should consult your tax advisors.

If you are considering the purchase of notes, you should consult your tax advisors concerning the U.S. federal income tax consequences to you in light of your own specific
situation, as well as consequences arising under the laws of any other taxing jurisdiction.

In this discussion, we use the term “U.S. holder” to refer to a beneficial owner of notes that is, for U.S. federal income tax purposes:

· an individual citizen or resident of the United States;

· a corporation (or any other entity treated as a corporation for U.S. federal income tax purposes) created or organized in or under the laws of the United States, any
state thereof or the District of Columbia;
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· an estate the income of which is subject to U.S



 

 
· such holder is not a bank that received such interest on an extension of credit made pursuant to a loan agreement entered into in the ordinary course of its trade or

business; and

· (1) the non-U.S. holder certifies in a statement provided to the applicable withholding agent, under penalties of perjury, that it is not a United States person within
the meaning of the Code and provides its name and address, (2) a securities clearing organization, bank or other financial institution that holds customers’ securities
in the ordinary course of its trade or business and holds the notes on behalf of the non-U.S. holder certifies to the applicable withholding agent under penalties of
perjury that it, or the financial institution between it and the non-U.S. holder, has received from the non-U.S. holder a statement, under penalties of perjury, that
such holder is not a United States person and provides the applicable withholding agent with a copy of such statement or (3) the non-U.S. holder holds its notes
directly through a “qualified intermediary” and certain conditions are satisfied.

A non-U.S. holder generally will also be exempt from withholding tax on interest if such amount is effectively connected with such holder’s conduct of a U.S. trade or
business (and, if an applicable income tax treaty so requires, is attributable to a U.S. “permanent establishment”) (as discussed below under “—Consequences to Non-U.S.
Holders—U.S. trade or business”) and the holder provides the applicable withholding agent with a properly executed IRS Form W-8ECI (or applicable successor form).

If a non-U.S. holder does not satisfy the requirements above, interest paid to such non-U.S. holder generally will be subject to a 30% U.S. federal withholding tax. Such
rate also may be reduced or eliminated under a tax treaty between the United States and the non-U.S. holder’s country of residence. To claim a reduction or exemption under a
tax treaty, a non-U.S. holder must generally complete an IRS Form W-8BEN or an IRS Form W-8BEN-E (or applicable successor form) and claim the reduction or exemption
on the form.

Sale, redemption or other taxable disposition of notes

Subject to the discussion below under “—Foreign Account Tax Compliance Act” and “—Information Reporting and Backup Withholding,” a non-U.S. holder
generally will not be subject to U.S. federal income tax or withholding tax on gain recognized on the sale, redemption or other taxable disposition of a note so long as (1) the
gain is not effectively connected with the conduct by the non-U.S. holder of a trade or business within the United States (or, if an applicable tax treaty so requires, the gain is not
attributable to a U.S. permanent establishment maintained by such non-U.S. holder) and (2) in the case of a non-U.S. holder who is an individual, such non-U.S. holder is not
present in the United States for 183 days or more in the taxable year of disposition or certain other requirements are not met. A non-U.S. holder that does not meet this
exemption is encouraged to consult his or her tax advisor regarding the potential liability for U.S. federal income tax on such holder’s gain realized on a note.

 
U.S. trade or business

If interest paid on a note or gain from a disposition of a note is effectively connected with a non-U.S. holder’s conduct of a U.S. trade or business (and, if an income
tax treaty so requires, the non-U.S. holder maintains a U.S. permanent establishment to which such amounts are generally attributable), the non-U.S. holder generally will be
subject to U.S. federal income tax on the interest or gain on a net basis in the same manner as if it were a U.S. holder. A non-U.S. holder that is a non-U.S. corporation may also
be subject to a branch profits tax equal to 30% of its effectively connected earnings and profits for the taxable year, subject to certain adjustments, unless it qualifies for a lower
rate under an applicable income tax treaty. For this purpose, interest on a note or gain from a disposition of a note will be included in effectively connected earnings and profits
if the interest or gain is effectively connected with the conduct by the foreign corporation of a trade or business in the United States.
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Information reporting and, depending on the circumstances, backup withholding will apply to the proceeds of a sale or other disposition (including a retirement or
redemption) of notes by a non-U.S. holder within the United States or conducted through certain United States-related financial intermediaries, unless the non-U.S. holder
certifies to the payor under penalties of perjury that it is a non-U.S. holder (and the payor does not have actual knowledge or reason to know that such non-U.S. holder is a
United States person as defined under the Code), or such non-U.S. holder otherwise establishes an exemption.

Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against a non-U.S. holder’s U.S. federal income tax liability provided
the required information is timely furnished to the IRS.
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 CERTAIN ERISA CONSIDERATIONS

The U.S. Employee Retirement Income Security Act of 1974, as amended (“ERISA”), imposes certain requirements on “employee benefit plans” (as defined in
Section 3(3) of ERISA) subject to Title I of ERISA, including entities such as collective investment funds and separate accounts whose underlying assets include the assets of
such plans (collectively, “ERISA Plans”) and on those persons who are fiduciaries with respect to ERISA Plans. Investments by ERISA Plans are subject to ERISA’s general
fiduciary requirements, including the requirement of investment prudence and diversification and the requirement that an ERISA Plan’s investments be made in accordance with
the documents governing the ERISA Plan. The prudence of a particular investment must be determined by the responsible fiduciary of an ERISA Plan by taking into account
the ERISA Plan’s particular circumstances and all of the facts and circumstances of the investment including, but not limited to, the matters discussed above under “Risk
Factors” and the fact that in the future there may be no market in which such fiduciary will be able to sell or otherwise dispose of any notes it may purchase.

Section 406 of ERISA and Section 4975 of the Code prohibit certain transactions involving the assets of an ERISA Plan (as well as those plans that are not subject to
ERISA but to which Section 4975 of the Code applies, such as individual retirement accounts and Keogh plans, including entities whose underlying assets include the assets of
such plans (collectively, together with ERISA Plans, “Plans”)) and certain persons (referred to as “parties in interest” or “disqualified persons”) having certain relationships to
such Plans, unless a statutory or administrative exemption is applicable to the transaction (each a “prohibited transaction”). A party in interest or disqualified person who
engages in a prohibited transaction may be subject to excise taxes and other penalties and liabilities under ERISA and the Code.

Governmental plans (as defined in Section 3(32) of ERISA), non-U.S. plans (as defined in Section 4(b)(4) of ERISA) and certain church plans (as defined in Section
3(33) of ERISA), while not subject to the fiduciary responsibility provisions of ERISA or the provisions of Section 4975 of the Code, may nevertheless be subject to non-U.S.,
federal, state, local or other applicable laws that are substantially similar to the foregoing provisions of ERISA and the Code (“Similar Laws”). Fiduciaries of any such plans
should consult with their counsel before purchasing any notes.
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Prohibited Transaction Issues

Section 406 of ERISA and Section 4975 of the Code prohibit Plans from engaging in specified transactions involving plan assets with persons or entities who are
“parties in interest,” within the meaning of ERISA, or “disqualified persons,” within the meaning of Section 4975 of the Code, unless an exemption is available. A party in
interest or disqualified person who engaged in a non-exempt prohibited transaction may be subject to excise taxes and other penalties and liabilities under ERISA and the Code.
In addition, the fiduciary of the Plan that engaged in such a non-exempt prohibited transaction may be subject to penalties and liabilities under ERISA and the Code. The
acquisition and/or holding of notes by a Plan with respect to which we or the underwriters are considered a party in interest or a disqualified person may constitute or result in a
direct or indirect prohibited transaction under Section 406 of ERISA and/or Section 4975 of the Code, unless the �rt



 

Additionally, if any purchaser or subsequent transferee of a note is using assets of a Plan to acquire and hold the notes, such purchaser or subsequent transferee will be
deemed to have represented and warranted that (i) none of the Company, the underwriters or any of their respective affiliates has acted as the Plan’s fiduciary, or has been relied
upon for any advice, with respect to the purchaser or transferee’s decision to acquire and hold the notes and none of the Company, the underwriters or any of their respective
affiliates shall at any time be relied upon as the Plan’s fiduciary with respect to any decision to acquire, continue to hold or transfer the notes and (ii) the decision to invest in the
notes has been made at the recommendation or direction of an “independent fiduciary” (“Independent Fiduciary”) within the meaning of U.S. Code of Federal Regulations 29
C.F.R. Section 2510.3-21(c), as amended (the “Fiduciary Rule”), who (a) is independent of the Company and the underwriters; (b) is capable of evaluating investment risks
independently, both in general and with respect to particular transactions and investment strategies (within the meaning of the Fiduciary Rule); (c) is a fiduciary (under ERISA
and/or Section 4975 of the Code) with respect to the purchaser or transferee’s investment in the notes and is responsible for exercising independent judgment in evaluating the
investment in the notes; (d) is either (A) a bank as defined in Section 202 of the Investment Advisers Act of 1940, as amended (the “Advisers Act”) or similar institution that is
regulated and supervised and subject to periodic examination by a state or federal agency of the United States; (B) an insurance carrier which is qualified under the laws of more
than one state of the United States to perform the services of managing, acquiring or disposing of assets of such a Plan; (C) an investment adviser registered under the Advisers
Act or, if not registered as an investment adviser under the Advisers Act by reason of paragraph (1) of Section 203A of the Advisers Act, is registered as an investment adviser
under the laws of the state (referred to in such paragraph (1)) in which it maintains its principal office and place of business; (D) a broker dealer registered under the Exchange
Act; and/or (E) an Independent Fiduciary (not described in clauses (A), (B), (C) or (D) above) that holds or has under management or control total assets of at least $50 million,
and will at all times that such purchaser or transferee holds the notes hold or have under management or control, total assets of at least $50 million; and (e) is aware of and
acknowledges that (I) none of the Company, the underwriters or any of their respective affiliates is undertaking to provide impartial investment advice, or to give advice in a
fiduciary capacity, in connection with the purchaser’s or transferee’s investment in the notes, and (II) the Company, the underwriters and their respective affiliates have a
financial interest in the purchaser’s or transferee’s investment in the notes on account of the proceeds, fees and other remuneration they expect to receive in connection with
transactions contemplated hereunder. Individual retirement accounts will be deemed to have made all of the representations and warranties in this paragraph except for those in
clause (d).

It is understood and agreed, and by acquiring a note or any interest therein each person acting on behalf of a Plan (or any other plan subject to Similar Laws) to make
such acquisition, that none of the transaction parties or other persons that provide marketing services, nor any of their affiliates, has provided or is providing investment advice
of any kind whatsoever (whether impartial or otherwise) or is giving any advice in a fiduciary or other capacity, in connection with the plan’s acquisition of a note or any interest
therein.
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New Issue of Notes

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

No Sales of Similar Securities

We have agreed that we will not, for a period of 30 days after the date of this prospectus supplement, without first obtaining the prior written consent of Merrill Lynch,
Pierce, Fenner & Smith Incorporated, offer, sell, contract to sell or otherwise dispose of, any debt securities issued or gu�Ɠ甀m ofc t  peell Lcol oucono inotagomprcncedll Lc
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For the purpose of this provision, the expression an “offer of notes to the public” in relation to any notes in any 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 and the expression “Prospectus Directive” means
Directive 2003/71/EC (as amended) and includes any relevant implementing measure in the each Member State.

The above selling restriction is in addition to any other selling restriction set out below.

Notice to Prospective Investors in the United Kingdom

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 (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.

Notice to Prospective Investors in Switzerland

This prospectus supplement does not constitute an issue prospectus pursuant to Article 652a or Article 1156 of the Swiss Code of Obligations and the notes will not be
listed on the SIX Swiss Exchange. Therefore, this prospectus supplement may not comply with the disclosure standards of the listing rules (including any additional listing rules
or prospectus schemes) of the SIX Swiss Exchange. Accordingly, the notes may not be offered to the public in or from Switzerland, but only to a selected and limited circle of
investors who do not subscribe to the notes with a view to distribution. Any such investors will be individually approached by the underwriters from time to time.

Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai Financial Services Authority (“DFSA”). This
prospectus supplement is intended for distribution only to persons of a type specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or relied on by,
any other person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers. The DFSA has not approved this prospectus
supplement nor taken steps to verify the information set forth herein and has no responsibility for the prospectus supplement. The notes to which this prospectus supplement
relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the notes offered should conduct their own due diligence on the notes. If you do
not understand the contents of this prospectus supplement you should consult an authorized financial advisor.

Notice to Prospective Investors in Canada

The notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in National Instrument 45-106
Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration Requirements,
Exemptions and Ongoing Registrant Obligations. Any resale of the notes must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus
requirements of applicable securities laws.
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Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this prospectus (including any
amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the
securities legislation of the purchaser’s province or territory. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or
territory for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian jurisdiction, section 3A.4) of National Instrument 33-
105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in
connection with this offering.

 

 S-49  





 

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
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 FORWARD-LOOKING STATEMENTS
 

This prospectus and the information incorporated by reference in it contain information that may constitute “forward-looking statements” within the meaning of
Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. We intend the forward-looking statements to be
covered by the safe harbor provisions for forward-looking statements in these sections.

 
Generally, we have identified such forward-looking statements by using the words “believe,” “expect,” “intend,” “estimate,” “anticipate,” “project,” “target”,

“forecast”, “aim,” “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 believes that these forward-looking statements are reasonable as of the time made. However,
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Merger and Consolidation
 
U. S. Steel 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 U. S. Steel may merge or consolidate with, or sell or convey all or substantially all of its assets to, any other entity if (i) U. S. Steel is the continuing entity, or the
successor entity (if other than U. S. Steel) is organized and existing under the laws of the United States of America, any State thereof or the District of Columbia, and such
entity expressly assumes payment of the principal and interest on all the Debt Securities, and the performance and observance of all of the covenants and conditions of the
applicable indenture to be performed by U. S. Steel and (ii) there is no default under the applicable indenture. Upon such a succession, U. S. Steel will be relieved from any
further obligations under the applicable indenture. The indentures define “substantially all of its assets” as, at any date, a portion of the non-current assets reflected in
U. S. Steel’s consolidated balance sheet as of the end of the most recent quarterly period that represents at least 66-2/3% of the total reported value of such assets (Section 8.01).

 
Waiver of Certain Covenants
 
Unless otherwise provided in the applicable prospectus suf�01).
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Delaware Law, Our Certificate of Incorporation and By-Laws Contain Provisions That May Have an Anti-Takeover Effect
 

Delaware Law. As a Delaware corporation, we are subject to the provisions of Section 203 of the DGCL. In general, Section 203 prohibits a publicly-held Delaware
corporation from engaging in a “business combination” with an “interested stockholder” for a period of three years following the time that the person became an interested
stockholder, unless:

· Prior to the time that the person became an interested stockholder the corporation’s board of directors approved either the business combination or the transaction
that resulted in the stockholder becoming an interested stockholder;

 
· Upon consummation of the transaction which resulted in the stockholder becoming an interested stockholder, the stockholder owned at least 85% of the

outstanding voting stock of the corporation at the time the transaction commenced, excluding for the purpose of determining the number of shares outstanding
those shares owned by the corporation’s officers and directors and by employee stock plans in which employee participants do not have the right to determine
confidentially whether shares held subject to the plan will be tendered in a tender or exchange offer; or

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

 
A “business combination” includes, among other things, 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. Various provisions contained in the Certificate of Incorporation and the By-laws could delay or discourage stockholder

actions with respect to transactions involving an actual or potential change in control of us or a change in our management and may limit the ability of our stockholders to
remove current management or approve transactions that our stockholders may deem to be in their best interests. Among other things, these provisions:

· Require 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;

· provide that special meetings of stockholders may be called only by the board of di���y
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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.
 

 14  






