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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 making an offer of these
securities in any jurisdiction where the offer 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.
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 About this prospectus supplement
This document consists of two parts. The first part is the prospectus supplement, which describes the specific terms of this offering and certain other matters
relating to United States Steel Corporation. The second part, the accompanying prospectus, gives more general information about securities we may offer from
time to time, some of which do not apply to this offering. Generally, when we refer to the prospectus, we are referring to both parts of this document combined. If
the description in the prospectus supplement differs from the description in the accompanying prospectus, the description in the prospectus supplement
supersedes the description in the accompanying prospectus.
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In May 2007, U. S. Steel entered into a $750 million unsecured five-year revolving credit facility with a group of
lenders. As of September 30, 2007, we had no borrowings against this facility.

At September 30, 2007, U. S. Steel Kosice, s.r.o. (“USSK”) had no borrowings against its €40 million and
€20 million credit facilities (which approximated $85 million, in aggregate, at September 30, 2007), but had, in
aggregate, approximately $5 million of customs and other guarantees outstanding, reducing the aggregate
availability to approximately $80 million.

At September 30, 2007, U. S. Steel Balkan, d.o.o. (“USSB”) had no borrowings against its €25 million facility
(which approximated $35 million at September 30, 2007), which is secured by its inventory of finished and semi-
finished goods.

U. S. Steel Canada remains liable for its previously outstanding C$150 million loan owed by Stelco to the
Province of Ontario (the “Province Note”). The Province Note is unsecured and is repayable on December 31,
2015. See “Stelco acquisition.”

 

Covenants We will issue the Notes under a senior indenture, as amended, with The Bank of New York, as trustee. The senior
indenture, among other things, restricts our ability and the ability of certain of our subsidiaries to:

• create liens on any Principal Property or shares of stock or other equity interests of a Subsidiary that owns any
Principal Property to secure indebtedness;

• engage in sale leaseback transactions with respect to any Principal Property; and

• consolidate, merge or transfer all or substantially all of U. S. Steel’s assets.

These covenants are subject to important exceptions and qualifications which are described in “Description of the
notes—Covenants.”

 

Additional notes The senior indenture governing the Notes provides for unlimited issuances of additional Notes. See “Description
of the notes—Additional issuances.”

 

Use of proceeds The net proceeds from the sale of the Notes in this offering are estimated to be approximately $             million,
after deducting underwriting discounts and our expenses. We intend to use the net proceeds from the Notes to
repay borrowings under our outstanding $400 million one-year term loan, which was incurred in connection with
the Stelco acquisition. See “Use of proceeds.”

 

Risk factors See “Risk factors” and the other information included or incorporated by reference in this prospectus supplement
for a discussion of certain factors you should carefully consider before deciding to invest in the Notes.
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 Risk factors
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,
2006, as updated by our quarterly reports on Form 10-Q, as well as the following risks. The following risks are not the only ones facing us. Additional risks not
presently known to us or that we currently deem immaterial may also impair our business operations or the value of the Notes.

Risks related to an investment in the notes
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, liabilities, including indebtedness or guarantees of indebtedness, of each of our
subsidiaries, including indebtedness of U. S. Steel Canada, will rank effectively senior to the indebtedness represented by the Notes, to the extent of such
subsidiary’s assets. In addition, the senior 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.

The Notes will be effectively junior to secured indebtedness that we may issue in the future.

The Notes are unsecured. Holders of our secured debt that we may issue in the future 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. Holders of our secured debt also would have priority over unsecured
creditors in the event of our bankruptcy, liquidation or similar proceeding. As a result, the Notes will be effectively junior to any secured debt that we may issue
in the future. In addition, except as described under “Description of the notes—Covenants—Limitation on liens,” the senior indenture governing the Notes does
not restrict our future incurrence of secured indebtedness.

The definition of a Change of Control requiring us to repurchase the Notes is limited, and the market price of the Notes may decline if we enter into a
transaction that is not a Change of Control under the senior indenture governing the Notes.

The term Change of Control (as defined in the senior indenture) is limited in its scope and does not include many events that might cause the market price of
the Notes to decline. Furthermore, we are required to repurchase Notes of each series upon a Change of Control only if, as a result of such Change of Control,
such Notes receive a reduction in ratings below Investment Grade and the Rating Agencies assigning such ratings expressly link the reductions in ratings to the
Change of Control. As a result, our obligation to repurchase the Notes upon the occurrence of a Change of Control is limited and may not preserve the value of
the Notes in the event of a highly leveraged transaction, reorganization, merger or similar transaction. If we experience a Change of Control, we may not have
sufficient funds or be permitted under the terms of our debt instruments to repurchase the Notes.
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As of December 31, 2006, we had contingent obligations consisting of indemnity obligations under active surety bonds, trusts an
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 Use of proceeds
The net proceeds from the sale of the Notes in this offering are estimated to be approximately $            million, after deducting underwriting discounts and our
expenses. We will use the net proceeds from the Notes to repay borrowings under our outstanding $400 million one-year term loan, which matures on October
12, 2008 and bears interest at LIBOR plus an applicable margin set at one, two, three or six month intervals. As of November 30, 2007, the interest rate was
5.44%. Proceeds from this term loan were used to finance a portion of the Stelco acquisition.
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 Capitalization
The following table sets forth our capitalization as of September 30, 2007:
 
 •  on an actual basis;
 
 •  on an as adjusted basis to give effect to the Stelco acquisition; and
 

 •  on an as further adjusted basis to give effect to the sale of the Notes offered by this prospectus supplement and the application of the net
proceeds therefrom, as described following the caption “Use of proceeds.”

You should read the information in this table in conjunction with the information set forth following the caption “Use of proceeds” and the financial statements
and notes thereto incorporated by reference into this prospectus supplement and accompanying prospectus.
 

    As of September 30, 2007

(dollars in millions)   Actual  

As adjusted
for the Stelco

acquisition  

As adjusted
for this

offering
      

Debt:       
Term Loan due 2008   $ —  $ 400  $  
Term Loan due 2008 – 2010    —   500   500
Term Loan due 2008 – 2012    500   500   500
10.75% Senior Notes due 2008    20   20   20
6.65% Senior Notes due 2037    350   350   350
6.05% Senior Notes due 2017    450   450   450
5.65% Senior Notes due 2013    300   300   300
Province of Ontario Note(1)    —   151   151
Environmental Revenue Bonds    458   458   458
2018 Notes offered hereby    —   —  

Other Debt and Capital Leases    96   96   96
Total Debt   $2,174  $ 3,225  $  
Shareholders’ equity:       

Total shareholders’ equity   $5,352  $ 5,352  $ 5,352
Total capitalization   $7,526  $ 8,577  $  

      

 

(1)  Based on the exchange rate of US$1.0078 for each C$1.00 as of September 28, 2007.
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 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 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, 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, and not this description, define the rights of noteholders.

General
The Notes:

• will be our senior unsecured obligations;

• will mature on                     , 2018;

• 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 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 December     , 2007 or the most recent interest payment date on which interest was paid;

• be payable in cash semi-annually in arrears on                      and                      of each year, commencing on                     , 2008;

• be payable to the holders of record on the                      and                      immediately preceding the related interest payment date; and

• be computed on the basis of a 360-day year comprised of twelve 30-day months.
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The Notes called for redemption become due on the date fixed for redemption. Notices of redemption will be mailed by first-class mail at least 30 but not more
than 60 days before the redemption date to each holder of Notes to be redeemed at its registered address. The notice of redemption for the Notes will state the
amount to be redeemed. On and after the redemption date, interest will cease to accrue on any Notes that are redeemed. If less than all of the Notes are
redeemed at any time, the trustee will select Notes on a pro rata basis or by any other method the trustee deems fair and appropriate.

For purposes of determining the optional redemption price, the following definitions are applicable:

“Comparable Treasury Issue” means the United States Treasury security selected by an Independent Investment Banker as having a maturity comparable to
the remaining term of each series of the Notes that would be utilized, at the time of selection and in accordance with customary financial practice, in pricing new
issues of corporate debt securities of comparable maturity to the remaining terms of the Notes.

“Comparable Treasury Price” means, with respect to any redemption date, the average of the Reference Treasury Dealer Quotations obtained by us for that
redemption date, after excluding the highest and lowest of such Reference Treasury Dealer Quotations, or, if we are unable to obtain at le�hee�hee�heesucdeece Tr esucdeelueµcdeece hee�hee�h hcdeeeeption e elu, the trtrtrt ri�y Pricurity selng defini ricu the tble:
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Purchase of notes upon a change of control repurchase event
If a Change of Control Repurchase Event occurs, unless the Company has exercised its right to redeem the Notes as already described, the Company will be
required to make an offer to each holder of the Notes to repurchase all or any part (in excess of $1,000 and in integral multiples of $1,000) of that holder’s Notes
at a repurchase price in cash equal to 101% of the aggregate principal amount of the Notes repurchased plus any accrued and unpaid interest on the Notes
repurchased to, but not including, the date of 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 will 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 will 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 will comply with the requirements of Rule 14e-1 under the
Securities Exchange Act of 1934, as amended (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 will comply with the applicable
securities laws and regulations and will not be deemed to have breached its obligations under the Change of Control Repurchase Event provisions of the Notes
by virtue of such conflict.

On the repurchase date following a Change of Control Repurchase Event, the Company will, to the extent lawful:
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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.
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“Change of Control Repurchase Event” means the occurrence of both a Change of Control and a Ratings Event.

“Investment Grade” means a rating of Baa3 or better by Moody’s (or its equivalent under any successor Rating Categories of Moody’s), a rating of BBB- or
better by S&P (or its equivalent under any successor Rating Categories of S&P) and the equivalent Investment Grade credit rating from any additional Rating
Agency or Rating Agencies selected by the Company.

“Moody’s” means Moody’s Investors Service Inc.

“Rating Agency” means (1) each of Moody’s and S&P and (2) if either of Moody’s or S&P ceases to rate the notes or fails to make a rating of the notes publicly
available for reasons outside of the control of the Company, a “nationally recognized statistical rating organization” within the meaning of Rule 15c3-l(e)(2)(vi)
(F) under the Exchange Act, selected by the Company (as certified by a resolution of the board of directors of the Company) as a replacement agency for
Moody’s or S&P, or both, as the case may be.

“Rating Category” means (i) with respect to S&P, any of the following categories: BBB, BB, B, CCC, CC, C and D (or equivalent successor categories); (ii) with
respect to Moody’s, any of the following categories: Baa, Ba, B, Caa, Ca, C and D (or equivalent successor categories); and (iii) the equivalent of any such
category of S&P or Moody’s used by another Rating Agency. In determining whether the rating of the notes has decreased by one or more gradations,
gradations within Rating Categories (+ and—for S&P; 1, 2 and 3 for Moody’s; or the equivalent gradations for another Rating Agency) shall be taken into
account (e.g., with respect to S&P, a decline in a rating from BB+ to BB, as well as from BB- to B+, will constitute a decrease of one gradation).

“Rating Date” means the date that is 60 days prior to the earlier of (i) a Change of Control or (ii) public notice of the occurrence of a Change of Control or of the
intention by the Company to effect a Change of Control.

“Ratings Event” means the occurrence of the events described in (a) or (b) of this definition on, or within 60 days after the earlier of, (i) the occurrence of a
Change of Control or (ii) public notice of the occurrence of a Change of Control or the intention by the Company to effect a Change of Control (which period shall
be extended so long as the rating of the Notes is under publicly announced consideration for a possible downgrade by any of the Rating Agencies): (a) if the
Notes are rated by both Rating Agencies on the Rating Date as Investment Grade, the rating of the Notes shall be reduced so that the Notes are rated below
Investment Grade by both Rating Agencies, or (b) if the Notes are rated below Investment Grade by at least one Rating Agency, the ratings of the Notes by
both Rating Agencies shall be decreased by one or more gradations (including gradations within Rating Categories, as well as between Rating Caɖ �ies, asriion bione or 
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Change of Control (whether or not the applicable Change of Control shall have occurred 
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The foregoing restriction does not apply, with respect to any person, to any of the following:

(1) leases to which such person is a party, or deposits to secure public or statutory obligations of such person or deposits of cash or United States
government bonds to secure surety or appeal bonds to which such person is a party, or deposits as security for contested taxes or import duties or for
the payment of rent, in each case Incurred in the ordinary course of business;

(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 � riewt suchlenlaw
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“Incur” means issue, assume, guarantee or otherwise become liable for Indebtedness.

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

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

“Person” means any individual, corporation, partnership, limited liability company, joint venture, association, joint-stock company, trust, unincorporated
organization or government or political subdivision thereof.

“Principal Property” means any domestic blast furnace or steel producing facility, or casters that are part of a plant that includes  Propstfinanss” meanslr c�igel rt�  Pr epe eplr� e

�& �� �� ��  �� �� �� �� �� �� �� �� �� �� �� �� �! �� �, �����
 �% �� �, �� �
 �	�� �� �� �� �	 ���� �� �
 ���	 �� �	�! �� �	 �� �� �*�� �	��� ���*

�� �� � �� �, �� �� �� ��  ���	 �� �! �� � �� �! �� �	 �! ���� �+ �� �% �� � �� �� � �� �� �� �� �� �� �* �� �� �� � �� �� �, �� �� �� �� �	

�& �� �	 ��

�� �, �� �� ���� �� �
 �� �� �� �� �� �
 �� �* �� �, � �� �� �! �� �� �� �+ �� �� �� �� �� �� � �� �� �� �� �
 �
 �� �� �� �	 �� �
 �� �+ �� �� �� �� �, �� �� ���� �	 �� �� �� � �	 �� �* �� �� �� �� �* �� �� �� �� � �	 �� �* �� � �� �� �� � �� �� � �� �� �� � �� �� �� � �� �� �� �� �� �
 �� �� �� �, �
 � �� �* �� �� �� �� �� �
 �
 �
 � �� �
 �� �+ �� �� �$ �� �� �% �� �	 �� �! ��ñ� �� �	 �� �� � �� �� �� �� �
 �
 �� �� �� �� �� �� � �	 �� �� �� �� �� �� �, �
 � �� �* �� �� � �� ���� �� �	 �� �� �� �� �
 �
 �� �* �
 ��! �� � �� �� �� �� �
 �
 ���� ���� �, �� �� ��� �� �� �� ���� ���� �, �� �� �� �� �! �� �� �� �* �$ �� �	 �	 �� �� �� �� �� �* �� �� �) �� �* �	 �� �� �� �� �� �* �� �
 �� �� �� �! ��

“Peivn g  omeans ana�outlpect of sny domson agact a�t o ore

 ha domeint y intporated�� �* �� �	 �� �% �� � �� �� � �� �� �� � �� �� �� �� �� � �� �� �	 �	 �� �� �� �% �� �� �� �� �� �� �� �� �� �! �	 �� �� �� � �� �� �	 �� �� �� �� �� �! �	 �� �� � �� �� �, �� �� �� �� �� ���� �� �	 �� � �� �� �� � �� �� �
 �
 �� � �� �� �� �� �� �� �� �� �	 �
 �
 �
 � �� �� �
 �� � �� �� �� �� � �� �� � �� �� �� �� �	

�& �� �� �� �� �� �� �	 ��8�� �� ���� ���� �� �	 �� ������ �� �� �, �
 ��� �
 �� ��

�� �� �� �	 �� �� �$ �* �� �� �* �% �� �,�� �� �	 ��AP� �% �$ �* �� �	 �� � �� �� � �� � �! �� �, ���� �� �� �% �
 �
 �� �	 �	�� ���� �� �� �� �� �
 �� � ��� �� �� �� �� �� � �� �+ �� ��� � �! �� �, ���� ���� �% ��������% ���, �� ������� ���� �� ���	 ����������+ ���% ������� ��� ���� �����* ��� ��� ���	 �����
 ����� �������“u����� ���% �� ���� ������ �
 ���+ ���� �	 ����	 ���!���	�� �% ���	 �	�� �� �������	 ��VP����
 �������
 ���+ �����
 ����� ������%�� ������ �� ����������
 �
 � �� ���������� �	�,�������?�,�� �� �
���+�����������+�� ������	�+������������	����+�����������
�����
�
�� ������ ���	���!������ ��!���, ���������	�+�����+��������������	�*�����	�����������	�,������������



Table of Contents

Book-entry issuance
The Notes will be represented by one or more global Notes that will be deposited with and registered in the name of The Depository Trust Company, or DTC, or
its nominee. We will not issue certificated Notes to you, except in the limited circumstances described below. Each global Note will be issued to DTC, which will
keep a computerized record of its participants whose clients have purchased the Notes. Each participant will then keep a record of its own clients. Unless it is
exchanged in whole or in part for a certificated Note, a global Note may not be transferred. DTC, its nominees and their successors may, however, transfer a
global Note as a whole to one another, and these transfers are required to be recorded on our records or a register to be maintained by the trustee.

Beneficial interests in a global Note will be shown on, and transfers of beneficial interests in the global Note will be made only through, records maintained by
DTC and its participants. DTC has provided us with the following information: DTC is a limited purpose trust company organized under the New York Banking
Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the
meaning of the New York Uniform Commercial Code and a “clearing agency” registered under the provisions of Section 17A of the Exchange Act. DTC holds
securities that its direct participants deposit with DTC. DTC also records the settlements among direct participants of securities transactions, such as transfers
and pledges, in deposited securities through computerized records for direct participants’ accounts. This book-entry system eliminates the need to exchange
certificated securities. Direct participants include securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations.

DTC’s book-entry system is also used by other organizations such as securities brokers and dealers, banks and trust companies that work through a direct
participant. The rules that apply to DTC and its participants are on file with the SEC.

DTC is owned by a number of its direct participants and by the New York Stock Exchange, Inc., the American Stock Exchange, Inc. and the National
Association of Securities Dealers, Inc.

When you purchase Notes through the DTC system, the purchases must be made by or through a direct participant, which will receive credit for the notes on
DTC’s records. When you actually purchase the Notes, you will become their beneficial owner. Your ownership interest will be recorded only on the direct or
indirect participants’ records. DTC will have no knowledge of your individual ownership of the Notes. DTC’s records will show only the identity of the direct
participants and the principal amount of the Notes held by or through them. You will not receive a written confirmation of your purchase or sale or any periodic
account statement directly from DTC. You should instead receive these from your direct or indirect participant. As a result, the direct or indirect participants are
responsible for keeping accurate account of the holdings of their customers. The trustee will wire payments on the Notes to DTC’s nominee. We and the trustee
will treat DTC’s nominee as the owner of each global Note for all purposes. Accordingly, we, the trustee and any paying agent will have no direct responsibility
or liability to pay amounts due on a global Note to you or any other beneficial owners in that global Note.

It is DTC’s current practice, upon receipt of any payment of distributions or liquidation amounts, to proportionately credit direct participants’ accounts on the
payment date based on their holdings. In addition, it is DTC’s current practice to pass through any consenting or voting rights to such participants by using an
omnibus proxy. Those participants will, in turn, make payments
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Because of these determinations, we do not intend to treat those possibilities as affecting the amount and timing of income inclusions with respect to the Notes
(prior to any occurrence of such events) or the character of income recognized on the sale, exchange or redemption of a Note. If the Internal Revenue Service
takes a contrary position with respect to any of the determinations described in this paragraph, the Notes could be subject to the rules governing contingent
payment debt instruments, and the amount and timing of income inclusions with respect to the Notes and the character of income recognized on the sale,
exchange or redemption of a Note could be materially and adversely different from that described herein. This discussion assumes that the Notes will not be
treated as subject to the contingent payment debt instrument rules.
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 Legal matters
R. M. Stanton, Assistant General Counsel—Corporate of U. S. Steel, will pass upon certain legal matters for us in connection with the issuance of the Notes.
Morgan, Lewis & Bockius LLP, Pittsburgh, Pennsylvania will pass upon certain legal matters for us in connection with the issuance of the Notes. Simpson
Thacher & Bartlett LLP, New York, New York, will pass upon certain legal matters for the underwriters in connection with the issuance of the Notes.
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these cautionary statements. We do not undertake to update our forward-looking statements to reflect future events or circumstances, except as may be required by applicable
law. Additional information regarding the risks and uncertainties that could impact our forward-looking statements is contained in our periodic filings with the SEH���ex dditi 
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Please refer to the prospectus supplement for the specific terms of the Debt Securities offered including the following:
 

 1. Designation of an aggregate p



Table of Contents

payable will be paid to USS at its request. After this occurs, the holder of that security must look only to USS for payment of that amount and not to the trustee or paying agent.
(Section 10.03)

Merger and Consolidation
USS will not merge or consolidate with any other entity or sell or convey all or substantially all of its assets to any person, fir  f
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become due and payable, are to become due and payable within one year or are to be called for redemption within one year and USS shall deposit an amount sufficient to pay
the principal, premium, if any, and interest to the date of maturity, redemption or deposit (in the case of Debt Securities that have become due and payable), provided that in
either case USS shall have paid all other sums paya
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Terms of Subordinated Debt Securities may contain Conversion or Exchange Provisions
The Prospectus Supplement for a particular series of subordinated Debt Securities will describe the specific terms discussed above that apply to the subordinated Debt

Securities being offered the
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persons as the depositary shall instruct the trustee. It is expected that such instructions may be based upon directions received by the depositary from its participants with respect
to ownership of beneficial interests in such global security.

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. USS understands that under existing
industry practices, if USS 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 is also trustee for our 10 3/4% Senior Notes due August 1, 2008, our 9 3/4% Senior Notes due May 15, 2010, a leveraged lease in which USS is
the lessee and several series of obligations issued by various governmental authorities relating to environmental projects at various USS facilities. The Bank of New York is a
lender under our revolving credit facility. USS and its subsidiaries also maintain ordinary banking relationships, including loans and deposit accounts, with The Bank of New
York and anticipate that they will continue to do so.
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 DESCRIPTION OF CAPITAL STOCK

The followin
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any then outstanding indebtedness, and subject to the aggregate liquidation preference and participation rights of any preferred stock then outstanding. The issuance of
additional shares of authorized stock by USS may occur at such times and under such circumstances as to have a dilutive effect on earnings per share and on the equity
ownership of the holders of common stock.

Stock Transfer Agent and Registrar
USS acts as its own transfer agent at the following address: United States Steel Corporation, Shareholders Services Department, 600 Grant Street, Room 611, Pittsburgh,

PA 15219-2800. USS is also the registrar for its common stock and preferred stock.

Wells Fargo Shareowner Services, 161 N. Concord Exchange, South St. Paul, MN 55075 serves as co-transfer agent.

Rights Plan
The following is a brief description of the terms of the stockholders rights plan set forth in the Rights Agreement between USS and Mellon Investor Services LLC, as

Rights Agent.

The purpose of the Rights Agreement is to:
 

 •  Give our board of directors the opportunity to negotiate with any persons seeking to obtain control of USS;
 

 •  Deter acquisitions of voting control of USS without assurance of fair and equal treatment of all USS stockholders; and
 

 •  Prevent a person from acquiring in the market a sufficient amount of voting power to be in a position to block an action sought to be taken by our stockholders.

The exercise of the Rights would cause substantial dilution to a person attempting to acquire USS on terms not approved by our board of directors and would therefore
significantly increase the price that person would have to pay to complete the acquisition. The Rights Agreement may deter a potential acquisition or tender offer.

Under the Rights Agreement, the Right to purchase from USS one-hundredth of a share of Series A Junior Preferred Stock, no par value (the “Junior Preferred Stock”),
at a purchase price of $110 in cash, subject to adjustment, is attached to each share of common stock.

The Rights will expire at the close of business on December 31, 2011, unless that date is extended or the rights are earlier redeemed or exchanged by USS as described
below.

Until the Rights are distributed, they will:
 

 •  Not be exercisable;
 

 •  Be represented by the same certificates that represent the common stock; and
 

 •  Trade together with the common stock.

If the Rights are distributed, they will become exercisable, and USS would issue separate certificates representing the Rights, which would trade separately from USS’
common stock.

The Rights would be distributed upon the earlier of
 

 •  10 business days following a public announcement that a person or group of affiliated or associated persons (an “Acquiring Person”) has acquired (except
pursuant to a Qualifying Offer (defined in the
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Rights Agreement as an all-cash tender offer for all outstanding shares of common stock meeting certain prescribed requirements)), or obtained the right to
acquire, beneficial ownership of common stock representing 15% or more of the total voting power of all outstanding shares of common stock (the “Stock
Acquisition Date”), or

 

 
•  10 business days (or upon such later date as may be determined by the board of directors) following the commencement of a tender offer or exchange offer (other

than a Qualifying Offer) that would result in a person or a group beneficially owning common stock representing 15% or more of the total voting power of all
outstanding shares of common stock.

However, an “Acquiring Person” will not include USS, any of its subsidiaries, any of its employee benefit plans or any person organized pursuant to those employee
benefit plans or a person acquiring pursuant to a Qualifying Offer. The Rights Agreement also contains provisions designed to prevent the inadvertent triggering of the Rights
by institutional or certain other stockholders.

If a person or group becomes the beneficial owner of common stock representing 15% or more of the total voting power of all outstanding shares of common stock
(except pursuant to a Qualifying Offer), the Rights “flip-in” and entitle each holder of a Right (other than the Acquiring Person and certain related parties) to receive, upon
exercise, common stock (or in certain circumstances, cash, property, or other securities of USS), having a value equal to two times the exercise price of the Right. However,
Rights are not exercisable until such time as the �ose Ri �h omuat�r ise pric he rcisa�ing aa
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A holder of Rights will not, as such, have any rights as a shareholder of USS, including rights to vote or receive dividends.

The purchase price payable upon exercise of the Rights is subject to adjustment from time to time to prevent dilution, subject to the qualifications set forth in the rights
agreement:
 

 •  In the event of a stock dividend on, or a subdivision, combination or reclassification of, the Junior Preferred Stock;
 

 •  If holders of Junior Preferred Stock are granted certain rights or warrants to subscribe for Junior Preferred Stock or securities convertible into Junior Preferred
Stock at less than the market price of the Junior Preferred Stock; or

 

 •  Upon the distribution to holders of the Junior Preferred Stock of evidences of indebtedness or assets (excluding regular quarterly cash dividends) or of
subscription rights or warrants (other than those referred to above).

At any time prior to the distribution of the Rights, the board of directors may amend any provision of the Rights Agreement. After the distribution of the Rights, the
board of directors may amend the provisions of the Rights Agreement in order to:
 

 •  Cure any ambiguity;
 

 •  Correct any defective or inconsistent provision;
 

 •  Shorten or lengthen any time period under the Rights Agreement, subject to the limitations specified in the rights agreement; or
 

 •  Make changes that will not adversely affect the interests of the holders of Rights (other than an Acquiring Person and certain related parties);
provided, that no amendment may be made when the Rights are not redeemable.

The distribution of the Rights will not be taxable to USS or its stockholders. A stockholder may recognize taxable income in the event that the Rights become
exercisable for common stock (or other consideration) of USS or common stock of an acquiring company.

This description is only a summary of the material provisions of the rights agreement. We urge you to read the Rights Agreement because it, and not this description,
defines your rights as holders of Rights. A copy of the Rights Agreement is available free of charge from the Rights Agent by writing to Mellon Investor Services, LLC at 500
Grant Street, Room 2122, Pittsburgh, Pennsylvania 15219 or from USS. (See “Where You Can Find More Information.”)
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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’s becoming an interested stockholder;

 

 

•  Upon consummation of the transaction which resulted in the stockholder’s becoming an interested stockholder, the stockholder owned at least 85% of the
outstanding voting stock of the corporation at the time the transactio
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 DESCRIPTION OF CONVERTIBLE OR EXCHANGEABLE SECURITIES

If any Debt Security, Preferred Stock, depositary shares representing fractional shares of preferred stock or Warrant is converted or exchanged into any other security the
conversion or exchange terms thereof will be set forth in the Prospectus Supplement issued for the sale of such convertible or exchangeable security. These terms will include
some or all of the terms described for Warrants.

 DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS

USS may issue stock purchase contracts, including contracts obligating holders to purchase from us, and us to sell to holders, a specified number of shares of common
stock at a future date or dates. The consideration per share of common stock may be fixed at the time the stock purchase contracts are issued or may be determined by reference
to a specific formula described in the stock purchase contracts. USS may issue the stock purchase contracts separately or as a part of stock purchase units consisting of a stock
purchase contract and one or more shares of our preferred stock or debt securities or debt obligations of third parties (including U.S. Treasury securities) securing the holders’
obligations to purchase the shares of common stock under the stock purchase contracts. The stock purchase contracts may require us to make periodic payments to the holders of
stock purchase units or vice-versa. These payments may be unsecured or pre-funded on some basis. The stock purchase contracts may require holders to secure their obligations
in oat k purc�ions
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Indemnification
We may indemnify underwriters,
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