


On February 11, 2021, the Company issued the Notes pursuant to an indenture dated as of May 21, 2007 by and between the Company and The Bank of New York Mellon
(formerly known as The Bank of New York), as trustee (the “Trustee”), a copy of which was filed as Exhibit 4.1 to the Company’s Report on Form 8-K filed on May 22, 2007,
as supplemented by a tenth supplemental indenture, dated as of February 11, 2021, by and between the Company and the Trustee (the “Supplemental Indenture”).
 
The Supplemental Indenture provides for the issuance and sets forth the terms of the Notes. A specimen copy of the Notes is attached as an exhibit to the Supplemental
Indenture. The Supplemental Indenture also contains covenants regarding the Company on liens, sale-leasebacks and mergers and consolidations. It also includes provisions
requiring the Company to offer to repurchase the Notes upon a change of control repurchase event and redemption and other customary provisions.
 
In connection with the issuance of the Notes, Milbank LLP provided the Company with the legal opinion attached to this Current Report on Form 8-K as Exhibit 5.1.
 
The summary of the Supplemental Indenture set forth in this Item 1.01 does not purport to be complete and is qualified in its entirety by reference to the text of the form of the
Supplemental Indenture, a copy of which is being filed herewith as Exhibit 4.1.
 
This Current Report on Form 8-K does not constitute an offer to sell, or a solicitation of an offer to buy the Notes, or any security, and shall not constitute an offer, solicitation
or sale in any jurisdiction in which such offering would be unlawful.
 
Item 2.03. Creation of a Direct Financial Obligation or an Obligation Under an Off-Balance Sheet Arrangement of a Registrant.
 
On February 11, 2021, the Company issued $750 million aggregate principal amount of 6.875% Senior Notes due 2029. The Notes are senior unsecured obligations of the
Company. The description of the terms of the Notes set forth above in Item 1.01 is hereby incorporated by reference into this Item.
 
Item 7.01. Regulation FD Disclosure.
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Exhibit 1.1

 
EXECUTION VERSION

 
UNDERWRITING AGREEMENT

 
United States Steel Corporation

 
$750,000,000 6.875% Senior Notes due 2029

 
February 8, 2021

 

Credit Suisse Securities (USA) LLC
As Representative of the
several Underwriters listed
in Schedule 1 hereto
 
c/o Credit Suisse Securities (USA) LLC
Eleven Madison Avenue
New York, New York 10010
 
Ladies and Gentlemen:
 

United States Steel Corporation, a Delaware corporation (the “Company”), proposes to issue and sell to the several Underwriters listed in Schedule 1 hereto (the
“Underwriters”), for whom you are acting as representative (the “Representative”), $750,000,000 aggregate principal amount of its 6.875% Senior Notes due 2029 (the
“Securities”). The Securities will be issued pursuant to an indenture dated as of May 21, 2007 (the “Base Indenture”) between the Company and The Bank of New York Mellon,
as trustee (the “Trustee”), as heretofore supplemented and amended and as to be further supplemented and amended by a Tenth Supplemental Indenture, to be dated as of
February 11, 2021, to the Base Indenture relating to the Securities (the “Supplemental Indenture” and, together with the Base Indenture and any other amendments or
supplements thereto, the “Indenture”), between the Company and the Trustee.

 
The Company hereby confirms its agreement with the several Underwriters concerning the purchase and sale of the Securities, as follows:
 
1.      Registration Statement. The Company has prepared and filed with the Securities and Exchange Commission (the “Commission”) under the Securities Act of

1933, as amended, and the rules and regulations of the Commission thereunder (collectively, the “Securities Act”), a registration statement on Form S-3 (No. 333-229713),
including a prospectus (the “Basic Prospectus”), relating to the Securities. The Company has also filed, or proposes to file, with the Commission pursuant to Rule 424 under the
Securities Act a prospectus supplement specifically relating to the Securities (the “Prospectus Supplement”). The registration statement, as amended at the time of this
Agreement, including the information, if any, deemed pursuant to Rule 430A, 430B or 430C under the Securities Act to be part of the registration statement at the time of its
effectiveness, is referred to herein as the “Registration Statement”; and as used herein, the term “Prospectus” means the Basic Prospectus included in the Registration Statement
(and any amendments thereto) as supplemented by the prospectus supplement specifically relating to the Securities in the form first used (or made available upon request of
purchasers pursuant to Rule 173 under the Securities Act) in connection with confirmation of sales of the Securities and the term “Preliminary Prospectus” means the
preliminary prospectus supplement specifically relating to the Securities together with the Basic Prospectus. References herein to the Registration Statement, the Basic
Prospectus, any Preliminary Prospectus or the Prospectus shall be deemed to refer to and include the documents incorporated by reference therein. The terms “supplement,”
“amendment” and “amend” as used herein with respect to the Registration Statement, any Preliminary Prospectus or the Prospectus shall be deemed to refer to and include any
documents filed by the Company under the Securities Exchange Act of 1934, as amended, and the rules and regulations of the Commission thereunder (the “Exchange Act”)
subsequent to the date of this Agreement which are deemed to be incorporated by reference therein. For purposes of this Agreement, the term “Effective Time” means the
effective date of the Registration Statement with respect to the offering of the Securities, as determined for the Company pursuant to Section 11 of the Securities Act and Item
512 of Regulation S-K, as applicable.
 

 

 

 
At or prior to 5:00 p.m. on February 8, 2021, the time when the first sale of the Securities was made (the “Time of Sale”), the Company had prepared the following

information (collectively, the “Time of Sale Information”): a Preliminary Prospectus, dated February 8, 2021, and each “free writing prospectus” (as defined pursuant to Rule
405 of the Securities Act) identified in Schedule 2 hereto.

 
2.                  Purchase of the Securities by the Underwriters
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(e)               The Company acknowledges and agrees that the Underwriters are acting solely in the capacity of an arm’s length contractual counterparty to the Company

with respect to the offering of the Securities contemplated hereby (including in connection with determining the terms of the offering) and not as a financial advisor or a
fiduciary to, or an agent of, the Company or any other person with respect to such offering. Additionally, no such Underwriter is advising the Company or any other person as to
any legal, tax, investment, accounting or regulatory matters in any jurisdiction. The Company shall consult with its own advisors concerning such matters and shall be
responsible for making its own independent investigation and appraisal of the transactions contemplated hereby, and such Underwriters shall have no responsibility or liability
to the Company with respect thereto. Any review by such Underwriters of the Company, the transactions contemplated thereby or other matters relating to such transactions will
be performed solely for the benefit of the Underwriters and shall not be on behalf of the Company.

 
3.                  Representations and Warranties of the Company. The Company represents and warrants to each Underwriter that:
 
(a)   Registration Statement and Prospectus. The Registration Statement has become effective under the Securities Act. The Registration Statement is an “automatic

shelf registration statement” as defined under Rule 405 of the Securities Act that has been filed with the Commission not earlier than three years prior to the date hereof; and no
notice of objection of the Commission to the use of such registration statement or any post-effective amendment thereto pursuant to Rule 401(g)(2) under the Securities Act has
been received by the Company. The Company has not received any order suspending the effectiveness of the Registration Statement by the Commission and has not received
notice of any proceeding for that purpose or notice that any action instituted pursuant to Section 8A of the Securities Act against the Company or related to the offering has been
initiated or threatened by the Commission; as of the Effective Time, the Registration Statement complied, and as of the date of any amendment thereto will comply, in all
material respects with the Trust Indenture Act of 1939, as amended, and the rules and regulations of the Commission thereunder (collectively the “Trust Indenture Act”) and the
Securities Act and did not and will not contain any un�i e wilǮ ain conthyeerial renhioI n(cnCsoI nthlǮ ai yeerial re)hioI 4ACd nd i)th)nSe
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Company not listed on Annex A hereto, in the aggregate, represented no more than 15% of the (i) net sales of the Company and its subsidiaries for the twelve months ended
September 30, 2020 and (ii) total assets of the Company and its subsidiaries as of September 30, 2020.

 
(g)               Capitalization. All outstanding shares of capital stock of the Company have been duly authorized and are validly issued, fully paid and non-assessable and

are not subject to any pre-emptive or similar rights. The Company had an authorized capitalization as of September 30, 2020 as set forth in the Registration Statement, the Time
of Sale Information and the Prospectus under the heading “Capitalization.”
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(h)               No Broker’s Fees. Except as disclosed in the Time of Sale Inform





(3) of ERISA) (



the dealing or transaction is or was the subject or the target of Sanctions or with any Sanctioned Country.
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(h)               Headings. The headings herein are included for convenience of reference only and are not intended to be part of, or to affect the meaning or interpretation

of, this Agreement.
 
(i)                 Recognition of the U.S. Special Resolution Regimes.
 

(i) In the event that the Underwriter that is a Covered Entity becomes subject to a proceeding under a U.S. Special Resolution Regime, the transfer from the
Underwriter of this Agreement, and any interest and obligation in or under this Agreement, will be effective to the same extent as the transfer would be effective under
the U.S. Special Resolution Regime if this Agreement, and any such interest and obligation, were governed by the laws of the United States or a state of the United
States.

 
(ii) In the event that the Underwriter that is a Covered Entity or a BHC Act Affiliate of the Underwriter becomes subject to a proceeding under a U.S. Special

Resolution Regime, Default Rights under this Agreement that may be exercised against the Underwriter are permitted to be exercised to no greater extent than such
Default Rights could be exercised under the U.S. Special Resolution Regime if this Agreement were governed by the laws of the United States or a state of the United
States.

 
As used in this Section 15(i):
 
“BHC Act Affiliate” has the meaning assigned to the term “affiliate” in, and shall be interpreted in accordance with, 12 U.S.C. § 1841(k).
 

27 

 

 
“Covered Entity” means any of the following:
 

(i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b);
 
(ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or
 
(iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b).
 

“Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable.
 
“U.S. Special Resolution Regime” means each of (i) the Federal Deposit Insurance Act and the regulations promulgated thereunder and (ii) Title II of the Dodd-
Frank Wall Street Reform and Consumer Protection Act and the regulations promulgated thereunder.
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Wells Fargo Securities, LLC  $ 50,625,000 
Citigroup Global Markets Inc.  $ 41,250,000 
Truist Securities, Inc.  $ 37,500,000 
BMO Capital Markets Corp.  $ 37,500,000 
Fifth Third Securities, Inc.  $ 26,250,000 
Citizens Capital Markets, Inc.  $ 18,750,000 
Huntington Securities, Inc.  $ 18,750,000 
Morgan Stanley & Co. LLC  $ 18,750,000 
PNC Capital Markets LLC  $ 18,750,000 

Total  $ 750,000,000 
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Schedule 2

 
· Pricing Term Sheet, dated February 8, 2021, relating to the Securities and attached as Schedule 3 hereto.
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Filed Pursuant to Rule 433 under the Securities Act of 1933

Issuer Free Writing Prospectus dated February 8, 2021
Relating to Preliminary Prospectus Supplement dated February 8, 2021

Registration Statement No. 333-229713
 

PRICING TERM SHEET
 

United States Steel Corporation
 

$750 million aggregate principal amount of 
6.875% Senior Notes due 2029 (the “notes”)

 
The information in this pricing term sheet should be read together with the preliminary prospectus supplement dated February 8, 2021 relating to the offering of the notes
(“preliminary prospectus supplement”), including the documents incorporated by reference therein and the related base prospectus dated February 15, 2019, filed pursuant to
Rule 424(b) under the Securities Act of 1933, as amended. Capitalized terms used and not defined herein have the meanings assigned to such terms in the preliminary
prospectus supplement.
 

Issuer:  United States Steel Corporation (“USS”)
   
Title of securities:  6.875% Senior Notes due 2029
   
Principal amount:  $750 million
   
Coupon:  6.875%
   
Maturity date:  March 1, 2029
   
Price to public:  100% of principal amount plus accrued interest, if any, from February 11, 2021
   
Gross proceeds:  $750 million
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 On or after March 1, 2024, USS may redeem the notes, in whole or in part, at its option at any time and

from time to time at the redemption prices specified below (expressed as percentages of principal
amount), plus accrued and unpaid interest, if any, to, but excluding, the date of redemption, if
redeemed during the twelve-month period beginning on March 1 of each of the years indic�ercenta�  �g1, 2



 
 
Additional Changes to the Preliminary Prospectus Supplement
 
Change in offering size:
 
The aggregate principal amount of the Notes to be issued in the offering increased from $500,000,000 to $750,000,000.
 
Update to Big River Steel Total Debt and Net Debt as of December 31, 2020:
 
As of December 31, 2020, Big River Steel had approximately $1,861 million of total debt and approximately $1,751 million of net debt.
 
As a result, all information (including financial information) presented in the Preliminary Prospectus Supplement is updated and changed to the extent affected by the changes
described above.
 
 
No PRIIPs key information document (KID) has been prepared as the securities are not available to retail investors in the EEA.
 
USS has filed a registration statement including a prospectus and a preliminary prospectus supplement with the SEC for the offering to which this communication
relates. Before you invest, you should read the prospectus and preliminary prospectus supplement in that registration statement and other documents USS has filed
with the SEC for more complete information about USS and this offering. You may obtain these documents for free by visiting EDGAR on the SEC Web site at
www.sec.gov. Alternatively, USS, any underwriter or any dealer participating in the offering will arrange to send you the prospectus and the preliminary prospectus
supplement if you request them from Credit Suisse Securities (USA) LLC by telephone at 1-800-221-1037 or email: usa.prospectus@credit-suisse.com.
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Annex A

 
Designated Subsidiaries of the Company

 
Entity Jurisdiction of Organization
  
U.S. Steel Tubular Products, Inc. Delaware
USS Portfolio Delaware, Inc. Delaware
U. S. Steel Košice, s.r.o Slovak Republic
U.S. Steel Oilwell Services, LLC Delaware
U. S. Steel Seamless Tubular Operations, LLC Texas
United States Steel International, Inc. New Jersey
USS Galvanizing, Inc. Delaware
Grant Assurance Corporation Vermont
U.S. Steel Holdings, Inc. Delaware
U. S. Steel Holdco LLC Delaware
Pitcal, Inc. Delaware
USS UPI Holdco, LLC Delaware
USS-Posco Industries California
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Annex B

 
Form of Opinion and Negative Assurance Statement of Counsel for the Company
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Exhibit 4.1

 
EXECUTION VERSION

 
UNITED STATES STEEL CORPORATION,

Issuer
 

and
 

THE BANK OF NEW YORK MELLON,
Trustee

 
TENTH SUPPLEMENTAL INDENTURE

 
DATED AS OF FEBRUARY 11, 2021

 
TO INDENTURE

 
DATED AS OF MAY 21, 2007

 
Relating To

 
$750,000,000 6.875% Senior Notes due March 1, 2029

 
 

 

 

 
TENTH SUPPLEMENTAL INDENTURE

 
TENTH SUPPLEMENTAL INDENTURE , dated as of February 11, 2021 (the “Supplemental Indenture”), to the Indenture (defined below) between United States

Steel Corporation (the “Company”), a Delaware corporation, and The Bank of New York Mellon, a New York banking corporation, as Trustee (the “Trustee”).
 

RECITALS
 

WHEREAS, the Company has heretofore executed and delivered to the Trustee an Indenture, dated as of May 21, 2007 (the “Base Indenture”), providing for the
issuance from time to time of its notes and other evidences of senior debt securities, to be issued in one or more series as therein provided;

 
WHEREAS, pursuant to the terms of the Base Indenture, the Company desires to provide for the establishment of a new series of its Securities to be known as its

6.875%

 



“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.

 
“Compara



“S&P” has the meaning provided in Section 4.02.
 
“Subsidiary” means, with respect to any Person (the “Parent”) at any date, any corporation, limited liability company, partnership, association or other entity of which

a majority of the shares or securities or other interests having ordinary voting power for the election of directors or another governing body (other than securities or interests
having such power only by reason of the happening of a contingency) are at the time beneficially owned directly or indirectly through one or more intermediaries, or both, by
the Parent.

 
“Supplemental Indenture” has the meaning provided in the preamble.
 
“Treasury Yield” has the meaning provided in Section 4.01.
 
“Trustee” has the meaning provided in the preamble.
 
“Voting Stock” has the meaning provided in Section 4.02.
 

ARTICLE TWO
 

GENERAL TERMS AND CONDITIONS OF THE NOTES
 

Section 2.01.      Designation and Principal Amount.
 
The Notes are hereby authorized and are designated the 6.875% Senior Notes due 2029, unlimited in aggregate principal amount. The Notes issued on the date hereof

pursuant to the t�toe e hereby , �e  he







 
“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date for the Notes, an average, as determined by

the Company, of the bid and asked prices for the Comparable Treasury Issue for the Notes, expressed in each case as a percentage of its principal amount, quoted in writing to
the Company by the Reference Treasury Dealer at 3:30 p.





The Base Indenture, as supplemented by this Supplemental Indenture, is in all respe
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repurchase. Within 30 days following any Change of Control Repurchase Event or, at the option of the Company, prior to any Change of Control, but after the public
announcement of the Change of Control, the Company shall mail a notice to each Holder, with a copy to the Trustee, describing the transaction or transactions that constitute or
may constitute the Change of Control Repurchase Event and offering to repurchase the Notes on the payment date specified in the notice, which date shall be no earlier than 30
days and no later than 60 days from the date such notice is mailed. The notice shall, if mailed prior to the date of consummation of the Change of Control, state that the offer to
purchase is conditioned on a Change of Control Repurchase Event occurring on or prior to the payment date specified in the notice.

 
The Company shall comply with the requirements of Rule 14e-1 under the Exchange Act, and any other securities laws and regulations thereunder to the extent those

laws and regulations are applicable in connection with the repurchase of the Notes as a result of a Change of Control Repurchase Event. To the extent that the provisions of any
securities laws or regulations conflict with the Change of Control Repurchase Event provisions of the Notes, the Company shall comply with the applicable securities 5ge coret dect et dectYecabe Companti pde nd rt et d copy to h̾te ti pdn t
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it determines that withholding notic



to have purchased (must be integral multiple of $1,000):
 

 $   
 

Dated:   Your Signature:
 Sign exactly as your name appears on the face of this Note.
 
Signature Guarantee:  
(Signature must be guaranteed by a participant in a recognized Signature Guarantee
Medallion Program or other signature guarantor program reasonably acceptable to the
Trustee)

 

 

 

 

 
SCHEDULE OF EXCHANGES OF INTERESTS IN THE GLOBAL NOTE

 
The following increases or decreases in this Global Note have been made:

 

Date of 
Exchange

 Amount of 
decrease in 
Principal 
Amount of 
this Global 
Note

 Amount of
increase in 
Principal 
Amount of 
this Global 
Note

 Principal 
Amount of this 
Global Note 
following such
decrease or 
increase

 Signature of 
authorized 
officer of 
Trustee or 
Notes 
Custodian

 

 






