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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. For information about our common stock, see “Description of Common Stock” in this
prospectus supplement and “Description of Capital Stock” in the accompanying prospectus.
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The Offering

The following summary contains basic information about this offering. The summary is not intended to be
complete. You should read the full text and more specific details contained elsewhere in this prospectus
supplement. For a more detailed description of our common stock, see “Description of Common Stock.”

Issuer United States Steel Corporation

Common Stock Offered 42,000,000 shares

Option to Purchase Additional Shares of
Common Stock We have granted the underwriter an option exercisable for a

period of 30 days from the date of this prospectus supplement to
purchase up to an additional 6,300,000 shares of common stock
at the public offering price, less the underwriting discount.

Common Stock Outstanding as of
September 30, 2020 229,075,215 shares

Common Stock Outstanding Immediately
Following the Offering 271,075,215 shares, or 277,375,215 shares if the underwriter

exercises in full its option to purchase additional shares, in each
case based on the number of shares outstanding as of
September 30, 2020.

NYSE Symbol “X”

Use of Proceeds We estimate that the net proceeds from the sale of the shares of
common stock in this offering will be approximately $687
million (or approximately $790 million if the option to purchase
additional shares is exercised in full), after deducting our
expenses related to this offering. We intend to use the net
proceeds from this offering to redeem 35% of the outstanding
principal amount of our 2025 Senior Secured Notes and for
general corporate purposes, which may include further
repayment of our outstanding indebtedness. See “Use of
Proceeds.”

The redemption of our 2025 Senior Secured Notes will be made
solely pursuant to a conditional partial redemption notice
delivered pursuant to the applicable indenture, and nothing
contained in this prospectus supplement constitutes a notice of
redemption of our 2025 Senior Secured Notes.

Risk Factors See “Risk Factors” and the other information included or
incorporated by reference into this prospectus supplement and
the accompanying prospectus for a discussion of certain factors
you should carefully consider before deciding to invest in shares
of our common stock.

Transfer Agent and Registrar EQ Shareowner Services

The number of shares outstanding after this offering is based on 229,075,215 shares of our common stock
outstanding as of September 30, 2020. This number excludes:

exercise by the underwriter in this offering of its option to purchase additional shares of common stock;

shares of common stock reserved for issuance upon conversion of our 5.000% Senior Convertible Notes due
2026 (“2026 Convertible Notes”); and
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5,995,783 shares of common stock reserved for issuance under our 2016 Omnibus Incentive Compensation
Plan, as of September 30, 2020.

Except as otherwise indicated, all information in this prospectus supplement reflects and assumes:

no vesting or settlement of restricted stock units after September 30, 2020;

no granting of shares of common stock in connection with restricted stock units after September 30, 2020;

no issuance or forfeiture of shares of common stock under our 2016 Omnibus Incentive Compensation Plan
after September 30, 2020;

no conversion of the 2026 Convertible Notes into shares of common stock; and

no exercise by the underwriter of its option to purchase additional shares pursuant to this offering.
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����  We provide EBITDA and Adjusted EBITDA because we believe that investors and securities analysts find EBITDA and Adjusted EBITDA to be useful measures for evaluating our operating performance andcomparing our operating performance with that of similar companies that have different capital structures andfor evaluating our ability to meet our future debt service, capital expenditures and working capitalrequirements. However, EBITDA and Adjusted EBITDA should not be considered as alternatives to cash flowsfrom operating activities as a measure of liquidity or as alternatives to net earnings as a measure of operatingresults in accordance with GAAP.EBITDA and Adjusted EBITDA are not calculated or presented in accordance with GAAP, and othercompanies in our industry may calculate EBITDA and Adjusted EBITDA differently than we do, limiting theirusefulness as comparative measures. As a result, these financial measures have limitations as analytical andcomparative tools, and you should not consider these items in isolation, or as a substitute for analysis of ourresults as reported under GAAP. Some of these limitations are: they do not reflect all of our cash expenditures or future requirements for capital expenditures orcontractual commitments;they do not reflect changes in, or cash requirements for, working capital needs;they do not reflect the significant interest expense or the cash requirements necessary to service interestor principal payments on debt;they do not reflect income tax expense or the cash requirements to pay taxes; andalthough depreciation and amortization are non-cash charges, the assets being depreciated andamortized will often have to be replaced in the future, and EBITDA and Adjusted EBITDA do notreflect any cash requirements for such replacements.EBITDA and Adjusted EBITDA should not be considered as measures of discretionary cash available to us toinvest in the growth of our business. In addition, in evaluating these financial measures, you should be awarethat in the future we may incur expenses similar to those eliminated in these measures. Our presentation ofEBITDA �penses si. ouminaetatititi es瘀dou shest  awareEBITDAentation ofEBITDAuro nohee s io eyy odt .锢.oᄀIurDDrIDDED.oᄀI Eu/眀.锢.oᄀ.锢.oᄀDD.锢.oᄀD/眀DED.oᄀ.oᄀ.oᄀID uEu/眀.锢.oᄀDDs.oᄀ.锢.oᄀD/眀DED.oᄀ.锢.oᄀs.oᄀ.oᄀIu  ur E    u.锢.oᄀ.锢.oᄀ.锢.oᄀ.锢.oᄀ.锢.oᄀ.oᄀ.oᄀs.oᄀ.oo
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Risk Factors

Any investment in our common stock involves a high degree of risk. You should carefully consider the risks
described below, all of the information contained in this prospectus supplement and the risks set forth in Item 1A
of our annual report on Form 10-K for the year ended December 31, 2019 and in our Quarterly Reports on Form
10-Q for the quarters ended March 31, 2020, June 30, 2020 and September 30, 2020 before deciding whether to
invest in our common stock. The risks and uncertainties described or incorporated by reference in this prospectus
supplement are not the only risks and uncertainties that we face. Additional risks and uncertainties not presently
known to us or that we currently deem immaterial may also impair our business operations. If any of those risks
actually occurs, our business, financial condition and results of operations would suffer. Furthermore, the COVID-
19 pandemic (including federal, state and local governmental responses, broad economic impacts and market
disruptions) has heightened risks discussed in the risk factors described or incorporated by reference in this
prospectus supplement. The risks discussed below also include forward-looking statements and our actual results
may differ subwuroere fw als  �l. Ie fw als  whethee forwardat0

0o r a r r as 0eu  tt�� 0oire ��0I ��0��00eu  ario ntu☀�0 h rrr ��eu  tt�� 0h0 ou㐀�u   ou㙀���h 0 he i 00
 ou傀�u  r h hh i  h ��h u ��s  0 ��u  ou掀 r  ou最�

u0
r��r ����ui uruu ��u��u  r 0e 0h�� u  ah  iaI e aa e �� u��  iI��0

https://www.sec.gov/ix?doc=/Archives/edgar/data/1163302/000116330220000012/form10k191231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1163302/000116330220000036/form10q200331.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1163302/000116330220000082/x-20200630.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1163302/000116330220000102/x-20200930.htm
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Due to Big River Steel’s limited operating history and recent installation of equipment, no assurance can be
given that material shutdowns or failures will not occur in the future or that the Flex Mill® will perform over time
in accordance with its expectations and contractual standards. If Big River Steel does experience material
shutdowns or failures or underperformance, it would adversely affect our business, results of operations and
financial condition.

Beyond the functioning of its equipment and the Flex Mill®, the continuing growth of Big River Steel’s
business may place a strain on its management, administrative, operational and financial resources. As Big River
Steel increases its production and expands its customer base, there will be additional demands on its ability to
coordinate functions across its business, including production, supply, labor and sales and marketing efforts. Big
River Steel is continuing to ramp up its capabilities across these functions and are continuing to hire and train
employees, but there can be no assurance that these efforts will be successful. Unexpected or underestimated
difficulties or challenges in any of these functions could adversely affect our business, financial condition and
results of operations.

Covenants in agreements governing Big River Steel’s outstanding debt restrict or limit its activities and could
adversely affect our business.

The agreements governing Big River Steel’s debt include various operating covenants that restrict or limit its
ability to engage in various transactions or take certain actions. These covenants could restrict or limit our
operational flexibility and could prevent us from taking advantage of business opportunities as they arise, as well
as growing our business or competing effectively. For example, these restrictive covenants limit Big River Steel’s
ability to make distributions or otherwise transfer assets to us and could prevent Big River Steel from providing
credit support to our business. Big River Steel is also required to maintain specified financial covenants. A breach
of any of the covenants or other provisions in the agreements governing its debt could result in an event of default,
which if not cured or waived, could result in such debt becoming immediately due and payable. In addition, while
the Big River Steel Acquisition did not trigger any such event of default, certain change of control events at the Big
River Steel level in the future could require us to offer to repay certain outstanding debt or otherwise result in an
event of default under the agreements governing its debt. Any of these events of default, in turn, could cause our
other outstanding debt to become due and payable as a result of cross-acceleration provisions contained in the
agreements governing such other debt. We may be unable to obtain waivers from the lenders or amend the
covenants. If some or all of our debt is accelerated and becomes immediately due and payable, we may not have
the funds to repay, or the ability to refinance, such debt.

Risks Related to this Offering and our Common Stock

Fluctuations in the price of our common stock may make our common stock more difficul��xiiy�nLLf LCVU eao00000o0aVLtOV9 0ReLa9PWPBeLVPCDRPaLCVUaȀgȀgȀgV�DoCV21aDoaȀgȀgV�ȀgV�LCVU Vo�쀀ua o u L
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the operating and securities price performance of companies that investors consider to be comparable to us;
and

announcement or implementation of strategic developments, acquisitions and other material events by us or
our competitors.

These broad market fluctuations may adversely affect the trading price of our common stock, make it difficult to
predict the market price of our common stock in the future and cause the value of your investment to decline.

There may be future sales or other dilution of our equity, which may adversely affect the market price of our
common stock.

Except as described under “Underwriting,” we are not restricted from issuing additional common stock,
including securities that are convertible into or exchangeable for, or that represent the right to receive, common
stock. We are offering 42,000,000 shares of common stock (or 48,300,000 shares of common stock if the option to
purchase additional shares is exercised in full).

The issuance of additional shares of our common stock in this offering or other issuances of our common
stock or convertible securities, including outstanding options and warrants, or otherwise, will dilute the ownership
interest of our common stockholders.

Sales of a substantial number of shares of our common stock or other equity-related securities in the public
market could depress the market price of our common stock and impair our ability to raise capital through the sale
of additional equity securities. For example, on April 28, 2020, our stockholders approved an additional 4,700,000
shares to be available for grant under the Omnibus Incentive Compensation Plan. We cannot predict the effect that
future sales of our common stock or other equity-related securities would have on the market price of our common
stock.

Sales of our common stock or sales of any of our other equity-linked securities, in the public may dilute
ownership and earnings per share. Even the perception that any such sales may occur could cause the market price
of our common stock to decline. The market price of our common stock could also decline as a result of sales of
our common stock made after this offering or the perception that any such sales may ocosu a u les ofo. st�ales oci
of sst s tio s s s s s  s  s  hy sss  ys ss  s tht s sss s s  ses s hr   s se
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Capitalization

The following table sets forth our cash and cash equivalents and our capitalization as of September 30, 2020
on:

an actual basis; and

an as adjusted basis to give effect to this offering (assuming no exercise of the underwriter’s option to
purchase any additional shares in this offering) and the use of proceeds therefrom, but before deducting the
offering expenses payable by us.

The following table does not give effect to the Big River Steel Acquisition, and therefore excludes cash and
cash equivalents and indebtedness of Big River Steel. You should read the following table in conjunction with the
section 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 in our Quarterly
Reports on Form 10-Q for the quarters ended March 31, 2020, June 30, 2020 and September 30, 2020, all of which
are incorporated by referenc$敢倀inc0

https://www.sec.gov/ix?doc=/Archives/edgar/data/1163302/000116330220000036/form10q200331.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1163302/000116330220000082/x-20200630.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1163302/000116330220000102/x-20200930.htm
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As adjusted information reflects the write-off of approximately $25 million of unamortized discount and debt
issuance costs related to the original issue discount on the 2025 Senior Secured Notes, assuming that 35% of the
outstanding principal amount of the 2025 Senior Secured Notes is redeemed in March 2021.
Does not reflect $1,874 million of total long-term debt of Big River Steel as of September 30, 2020, which
primarily consisted of Big River Steel’s outstanding $900 million aggregate principal amount of 6.625% Senior
Secured Notes due 2029, $265 million aggregate principal amount of 4.75% Industrial Development Revenue
Bonds (Big River Steel Project), Tax-Exempt Series 2020 (Green Bonds) and $487 million aggregate p en Bonds) l
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Certain ERISA Considerations

The following is a summary of certain considerations associated with the purchase, transfer or holding of the
common stock by (i) “employee benefit plans” within the meaning of Section 3(3) of the U.S. Employee
Retirement Income Security Act of 1974, as amended (“ERISA”) that are subject to Title I of ERISA, (ii) plans,
collective investment trusts, individual retirement accounts and other arrangements that are subject to Section 4975
of the Code or any other U.S. or non-U.S. federal, state, local or other laws or regulations that are substantially
similar to such provisions of ERISA or the Code (collectively, “Similar Laws”), and (iii) entities whose underlying
assets are considered to include “plan assets” of any such plan, account or arrangement described in clauses (i) and
(ii), pursuant to ERISA or otherwise (each of the foregoing described in clauses (i), (ii) and (iii) referred to
hereunder as a “Plan”).

General Fiduciary Matters

ERISA and the Code impose certain duties on persons who are fiduciaries of a Plan subject to Title I of
ERISA or Section 4975 of the Code (each referred to herein as a “Covered Plan”) and prohibit certain transactions
involving the assets of a Covered Plan and its fiduciaries or other interested parties. Under ERISA and the Code,
any person who exerciv⠒倀and r ual sai in  ariSecurie art

ur a A and S, e ntai r Secset any s of a Covered r Codrand oin arrangerind e ) eSecset  and the asset any s of a Covereds ri rso r uose nns
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transaction. Each of the above-noted exemptions contains conditions and limitations on its application. Fiduciaries
of Covered Plans considering acquiring and/or holding the common stock in reliance on these or any other
exemption should carefully review the exemption to assure it is applicable. There can be no assurance that all of
the conditions of any such exemptions will be satisfied.

While Plans that are governmental plans, certain church plans and non-U.S. plans may not be subject to the
prohibited transaction provisions of Section 406 of ERISA or Section 4975 of the Code, they may nevertheless be
subject to Similar Laws. Fiduciaries of any such plans should consult with their counsel before acquiring any
common stock. Any person considering an investment in the common stock with the assets of any such Plan should
consult with its counsel to consider the applicable fiduciary standards and to determine the need for, and, if
necessary, the availability of, and exemptive relief under any applicable Similar Laws.

Because of the foregoing, the common stock should not be purchased or held by any person investing the
assets of any Plan, unless such purchase and holding will not constitute a non-exempt prohibited transaction under
ERISA and the Code or a similar violation of any applicable Similar Laws.

Representation
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USE OF PROCEEDS

The net proceeds from the sale of the offered securities will be used for general corporate purposes unless we
specify otherwise in the prospectus supplement or free writing prospectus applicable to a particular offering.
General corporate purposes may include the repayment of debt, acquisitions, stock repurchases, capital
expenditures, funding employee obligations, investments in subsidiaries and joint ventures, and additions to
working capital. Net proceeds may be temporarily invested prior to use.
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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 supplement, U. S. Steel may, with respect to the Debt
Securities of any series, omit to comply with any covenant provided in the terms of those Debt Securities if, before
the time for such compliance, holders of at least a majority in principal amount of the outstanding Debt Securities
of that series waive such compliance in that instance or generally (Section 10.06).

Events of Default

An Event of Default occurs with respect to any series of Debt Securities when: (i) U. S. Steel defaults in
paying interest on the Debt Securities of such series when due, and such default continues for 30 days; (ii) U. S.
Steel defaults in paying principal of or premium, if any, on any of the Debt Securities of such series when due;
(iii) U. S. Steel defaults in making deposits into any sinking fund payment with respect to any Debt Security of
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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
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