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Other intangible assets, net                            39           -
Deferred income tax benefits                           366           -
Other noncurrent assets                                202         144
                                                    ------      ------
   Total assets                                    $ 9,241     $ 7,977
                                                    ======      ======
LIABILITIES
Current liabilities:
 Accounts payable                                  $   940     $   677
 Accounts payable to related parties                    72          90
 Payroll and benefits payable                          420         254
 Accrued taxes                                         344         281
 Accrued interest                                       49          44
 Long-term debt due within one year                     28          26
                                                    ------      ------
   Total current liabilities                         1,853       1,372
Long-term debt, less unamortized discount            1,853       1,408
Deferred income taxes                                    2         223
Employee benefits                                    3,539       2,601
Deferred credits and other liabilities                 349         346
                                                    ------      ------
   Total liabilities                                 7,596       5,950
                                                    ------      ------
Contingencies and commitments (See Note 23)              -           -
STOCKHOLDERS' EQUITY
Preferred stock -
 7% Series B Mandatory Convertible
 Preferred issued - 5,000,000 shares
 and -0- shares (no par value, liquidation
 preference $50 per share)                             231           -
Common stock issued - 103,296,600 shares and
102,485,246 shares                                     103         102
Additional paid-in capital                           2,679       2,689
Retained earnings (deficit)                           (399)         42
Accumulated other comprehensive loss                  (968)       (803)
Deferred compensation                                   (1)         (3)
                                                    ------      ------
   Total stockholders' equity                        1,645       2,027
                                                    ------      ------
   Total liabilities and stockholders' equity      $ 9,241     $ 7,977
                                                    ======      ======

Selected notes to financial statements appear on pages 7-32.

                         UNITED STATES STEEL CORPORATION
                       STATEMENT OF CASH FLOWS (Unaudited)
                       -----------------------------------
                                                          Nine Months
                                                             Ended
                                                          September 30
(Dollars in millions)                                    2003      2002
- -----------------------------------------------------------------------
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
OPERATING ACTIVITIES:
Net income (loss)                                      $  (441)  $   50
Adjustments to reconcile to net cash provided from
 operating activities:
  Extraordinary loss, net of tax                            52        -
  Cumulative effect of change in accounting principle,       5        -
  net of tax
  Depreciation, depletion and amortization                 317      266
  Pensions and other postretirement benefits               638      (35)
  Deferred income taxes                                   (408)     (12)
  Net gains on disposal of assets                          (27)      (7)
  Income from sale of coal seam gas interests              (34)       -
  Loss (income) from equity investees and distributions     35        -
  received
  Changes in:
   Current receivables
   - sold                                                  190      320
   - repurchased                                          (190)    (320)
   - operating turnover                                    (74)    (228)
   Inventories                                             123      (97)
   Current accounts payable and accrued expenses           266      193
 All other - net                                          (120)     (54)
                                                        ------   ------
   Net cash provided from operating activities             332       76
                                                        ------   ------
INVESTING ACTIVITIES:
Capital expenditures                                      (205)    (150)
Acquisition - National Steel Corporation assets           (873)       -
            - U. S. Steel Balkan                            (6)       -
            - U. S. Steel Kosice                           (37)     (38)
Disposal of assets                                          76       12
Sale of coal seam gas interests                             34        -





    new  labor  agreement with the United Steelworkers of America  (USWA).   The
    new  labor  agreement  and these liabilities are discussed  in  more  detail
    below.

                         UNITED STATES STEEL CORPORATION
               SELECTED NOTES TO FINANCIAL STATEMENTS (Continued)
               --------------------------------------------------
                                   (Unaudited)
    3.   (Continued)

               In  connection with the acquisition of National's assets,  U.  S.
    Steel  reached  a new labor agreement with the USWA, which covers  employees
    at  the  U.  S. Steel facilities and the acquired National facilities.   The
    agreement was ratified by the USWA membership in May 2003, expires  in  2008
    and  provides for a workforce restructuring through a Transition  Assistance
    Program  (TAP).   U.  S. Steel calculated the estimated fair  value  of  the
    obligations  recorded  for benefits granted under  the  labor  agreement  to
    former active National employees represented by the USWA and hired by U.  S.
    Steel.   The  liabilities included $145 million for future  retiree  medical
    and  retiree  life  costs,  $17  million  related  to  future  payments  for
    employees  who participate in the TAP, and $24 million for accrued  vacation
    benefits.   U. S. Steel also recognized a $17 million liability  related  to
    two  irrevocable  cash contributions to be made to the Steelworkers  Pension
    Trust  (SPT)  in 2003 and 2004 based on the number of National's represented
    employees  as  of  the  date of the acquisition, less the  number  of  these
    employees  estimated to participate in the TAP.  The SPT is a  multiemployer
    pension  plan  to which U. S. Steel will make contributions for  all  former
    National  represented  employees who join U. S. Steel  and,  after  July  1,
    2003, for all new U. S. Steel employees represented by the USWA.

          The following is a summary of the allocation of the purchase price  to
    the  assets  acquired and liabilities assumed or recognized based  on  their
    fair  market  values.   Appraisals were obtained  for  inventory;  property,
    plant  and equipment; intangible assets and other noncurrent assets.   Based
    on  the appraisals, the fair value of the net assets acquired were in excess
    of  the purchase price, resulting in negative goodwill.  In accordance  with
    Statement  of  Financial  Accounting  Standards  (SFAS)  No.  141  "Business
    Combinations,"  the negative goodwill was allocated as a pro rata  reduction
    to  the  amounts  that would have otherwise been assigned  to  the  acquired
    noncurrent assets, based on their relative fair values.

                                                       Allocated
                                                       Purchase Price
                                                      ---------------
Acquired assets:                                       (In millions)
  Accounts receivable                                    $  222
  Inventory                                                 500
  Other current assets                                       22
  Property, plant & equipment                               480
  Intangible assets                                          42
  Other noncurrent assets                                     3
                                                         ------
     Total assets                                         1,269
                                                         ------
Acquired liabilities:
  Accounts payable                                          157
  Payroll and benefits payable                               57
  Other current liabilities                                  30
  Employee benefits                                         150
  Other noncurrent liabilities                               36
                                                         ------
     Total liabilities                                      430
                                                         ------
 Purchase price-cash                                     $  839
                                                         ======
                         UNITED STATES STEEL CORPORATION
               SELECTED NOTES TO FINANCIAL STATEMENTS (Continued)
               --------------------------------------------------
                                   (Unaudited)
    3.   (Continued)

    Refinements  to  the allocated purchase price are expe�Purllocated  li簀 p       Ui簀d)
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    been  assigned  to  the acquired noncurrent assets based on  their  relative
    fair values.
                                                       Allocated
                                                       Purchase
                                                         Price
                                                      ----------
Acquired assets:                                     (In millions)
  Accounts receivable                                    $    1
  Inventory                                                   6
  Property, plant & equipment                                26
                                                         ------
     Total assets                                            33
                                                         ------
Acquired liabilities:
  Employee benefits                                           4
                                                         ------
     Total liabilities                                        y桵�           T蝐�          









    the Delray Connecting Railroad, which were acquired from National.
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 Income (loss) from operations       $   (28)   $   (2)   $ (664)  $  (694)
                                      ======    ======    ======    ======
 Third Quarter 2002
 ------------------
 Revenues and other income:
  Customer                           $ 1,779    $  126    $    -   $ 1,905
  Intersegment                            64       166      (230)        -
  Equity income (loss)(a)                  4        (4)        2         2
  Other                                    2         2         3         7
                                      ------    ------    ------    ------
 Total                               $ 1,849    $  290    $ (225)  $ 1,914
                                      ======    ======    ======    ======
 Income (loss) from operations       $   105    $   30    $    5   $   140
                                      ======    ======    ======    ======

 (a)Represents equity in earnings (losses) of unconsolidated investees.

   The following is a schedule of reconciling items for the third quarter of
    2003 and 2002:

                                                Revenues      Income (Loss)
                                                  And             From
                                              Other Income     Operations
 (In millions)                               2003     2002    2003    2002
 -------------------------------------------------------------------------
 Elimination of intersegment revenues      $ (251)  $ (230)     *       *
                                            -----    -----
 Items not allocated to segments:
  Workforce reduction charge                    -        -   $ (618) $    -
  Asset impairments                             -        -      (46)      -
  Federal excise tax refund                     -        3        -       3
  Insurance recoveries related to USS-          -        2        -       2
    POSCO fire
                                            -----    -----    -----   -----
                                                -        5     (664)      5
                                            -----    -----    -----   -----
 Total reconciling items                   $ (251)  $ (225)  $ (664) $    5
                                            =====    =====    =====   =====

    *     Elimination  of intersegment revenues is offset by the elimination  of
    intersegment  cost of revenues within income (loss) from operations  at  the
    corporate consolidation level.

                         UNITED STATES STEEL CORPORATION
               SELECTED NOTES TO FINANCIAL STATEMENTS (Continued)
               --------------------------------------------------
                                   (Unaudited)
9. (Continued)

     The results of segment operations for the nine months of 2003 and 2002 are:

                                                                      Total
                       Flat-                    Straight-   Real  Reportable
(In millions)         Rolled   Tubular    USSE    line     Estate   Segments
- --------------------------------------------------------------------------------
Nine Months 2003
- ----------------
Revenues and
 other income:
  Customer         $  4,539  $   425  $ 1,333  $    96  $    70  $  6,463
  Intersegment          157        -       11        -        8       176
  Equity income
  (loss)(a)              11        -        1        -        -        12
  Other                   7        5        3        -        7        22
                      -----    -----    -----    -----    -----     -----
Total              $  4,714  $   430  $ 1,348  $    96  $    85  $  6,673
                      =====    =====    =====    =====    =====     =====
Income (loss)
from operations    $   (144) $   (20) $   166  $   (49) $    42  $     (5)
                      =====    =====    =====    =====    =====     =====

Nine Months 2002
- ---------------
Revenues and
 other income:
  Customer         $  3,434  $   415  $   823  $    51  $    53  $  4,776
  Intersegment          147        -        2        -        6       155
  Equity income
  (loss)(a)              (5)       -        1        -        -        (4)
  Other                  (1)       -        3        -        6         8
                      -----    -----    -----    -----    -----     -----













    accounts  receivable under the Receivables Purchase Agreement.   During  the
    nine   months   ended  September  30,  2002,  USSR  sold  to  conduits   and
    subsequently  repurchased  $320 million of revolving  interest  in  accounts
    receivable.   As  of September 30, 2003, $489 million was  available  to  be
    sold under this facility.

          USSR  pays  the  conduits a discount based on the conduits'  borrowing
    costs    plus   incremental   fees.    During   the   nine   months    ended
    September 30, 2003 and 2002, U. S. Steel incurred costs on the sale  of  its
    receivables of $1 million and $2 million, respectively.

                         UNITED STATES STEEL CORPORATION
               SELECTED NOTES TO FINANCIAL STATEMENTS (Continued)
               --------------------------------------------------
                                   (Unaudited)
22. (Continued)

          While  the  facility  expires  in November  2006,  the  facility  also
    terminates  on the occurrence and failure to cure certain events, including,
    among  others, certain defaults with respect to the Inventory  Facility  and
    other  debt  obligations,  any failure of USSR to  maintain  certain  ratios
    related to the collectibility of the receivables, and failure to extend  the
    commitments  of  the  commercial paper conduits' liquidity  providers  which
    currently  terminate  on November 26, 2003.  U. S. Steel  is  negotiating  a
    renewal  of the 364-day commitments of the liquidity providers in accordance
    with the terms of the facility.

    23.   U.  S.  Steel is the subject of, or party to, a number of  pending  or
    threatened legal actions, contingencies and commitments involving a  variety
    of  matters,  including laws and regulations relating  to  the  environment.
    Certain  of  these matters are discussed below. The ultimate  resolution  of
    these contingencies could, individually or in the aggregate, be material  to
    the  consolidated  financial statements. However, management  believes  that
    U.  S. Steel will remain a viable and competitive enterprise even though  it
    is possible that these contingencies could be resolved unfavorably.

          U.  S. Steel accrues for estimated costs related to existing lawsuits,
    claims  and  proceedings when it is probable that it will incur these  costs
    in the future.

    Asbestos matters - U. S. Steel is a defendant in a large number of cases  in
    which  approximately 14,000 claimants actively allege injury resulting  from
    exposure  to  asbestos.  Almost all these cases involve multiple  plaintiffs
    and  multiple defendants.  These claims fall into three major  groups:   (1)
    claims made under certain federal and general maritime laws by employees  of
    the   Great  Lakes  Fleet  or  Intercoastal  Fleet,  former  operations   of
    U.  S.  Steel; (2) claims made by persons who performed work at U. S.  Steel
    facilities  (referred  to as "premises claims");  and  (3)  claims  made  by
    industrial  workers  allegedly  exposed  to  an  electrical  cable   product
    formerly  manufactured  by  U.  S. Steel.  While  U.  S.  Steel  has  excess
    casualty  insurance, these policies have multi-million dollar  self  insured
    retentions  and,  to date, U. S. Steel has not received any  payments  under
    these  policies  relating to asbestos claims.  In most  cases,  this  excess
    casualty insurance is the only insurance applicable to asbestos claims.

    These  cases  allege a variety of respiratory and other  diseases  based  on
    alleged  exposure  to  asbestos contained in a U. S.  Steel  electric  cable
    product  or  to  asbestos  on  U.  S. Steel's  premises;  approximately  200
    plaintiffs allege they are suffering from mesothelioma.  In many cases,  the
    plaintiffs  cannot demonstrate that they have suffered any compensable  loss
    as  a result of such exposure or that any injuries they have incurred did in
    fact  result from such exposure.  Virtually all asbestos cases seek monetary
    damages  from  multiple  defendants.  U.  S.  Steel  is  unable  to  provide
    meaningful  disclosure  about the total amount of such  damages  alleged  in
    these  cases  for  the following reasons:  (1) many cases  do  not  claim  a
    specific  demand  for damages, or contain a demand that is  stated  only  as
    being  in excess of the minimum jurisdictional limit of the relevant  court;
    (2)  even  where  there  are  specific demands  for  damages,  there  is  no
    meaningful  way to determine what amount of the damages would  or  could  be
    assessed  against  any particular defendant; (3) plaintiffs'  lawyers  often
    allege  the  same amount of damages irrespective of the specific  harm  that
    has  been alleged, even though the ultimate outcome of any claim may  depend
    upon  the  actual disease, if any, that the plaintiff is able to  prove  and
    the  actual exposure, if any, to the U. S. Steel product or the duration  of
    exposure,  if  any,  on U. S. Steel's premises.  U. S.  Steel  believes  the
    amount  of  any damages alleged in the complaints initially filed  in  these
    cases is not relevant in assessing its potential liability.

                         UNITED STATES STEEL CORPORATION
               SELECTED NOTES TO FINANCIAL STATEMENTS (Continued)
               --------------------------------------------------
                                   (Unaudited)
    23.  (Continued)

    Until  March 2003, U. S. Steel was successful in all asbestos cases that  it



    tried  to  final  judgment.  On March 28, 2003, a jury  in  Madison  County,
    Illinois  returned  a  verdict  against U.  S.  Steel  for  $50  million  in
    compensatory  damages and $200 million in punitive damages.  The  plaintiff,
    an  Indiana resident, alleged he was exposed to asbestos while working as  a
    U.  S.  Steel employee at Gary Works in Gary, Indiana from 1950 to 1981  and
    that  he  suffers from mesothelioma as a result.  U. S. Steel  believes  the
    plaintiff's   exclusive  remedy  was  provided  by  the   Indiana   workers'
    compensation  law and that this issue and other errors at trial  would  have
    enabled  U. S. Steel to succeed on appeal.  However, in order to  avoid  the
    delay  and uncertainties of further litigation and having to post an  appeal
    bond  equal  to  the  amount of the verdict and to  allow  U.  S.  Steel  to
    actively  pursue its acquisition activities and other strategic initiatives,
    U.  S. Steel settled this case and the settlement was reflected in financial
    results for the first quarter of 2003.

    It  is  not  possible  to predict the ultimate outcome  of  asbestos-related
    lawsuits,  claims  and  proceedings  due  to  the  unpredictable  nature  of
    personal  injury  litigation.   Despite this and  although  our  results  of
    operations  or cash flows for a given period could be adversely affected  by
    asbestos-related lawsuits, claims and proceedings, the Company believes  the
    ultimate  resolution  of  these matters will not  have  a  material  adverse
    effect on the Company's financial condition.

          Property  taxes  -  U.  S. Steel is a party to  several  property  tax
    disputes involving its Gary Works property in Indiana, including claims  for
    refunds  totaling approximately $65 million pertaining to tax years  1994-96
    and  1999, and assessments totaling approximately $133 million in excess  of
    amounts  paid for the 2000, 2001 and 2002 tax years.  In addition,  interest
    may  be  imposed  upon any final assessment.  The disputes involve  property
    values  and  tax  rates and are in various stages of administrative  appeal.
    U.  S.  Steel  is vigorously defending against the assessments and  pursuing
    its claims for refunds.

          Environmental  matters  - U. S. Steel is subject  to  federal,  state,
    local  and  foreign laws and regulations relating to the environment.  These
    laws  generally  provide  for  control  of  pollutants  released  into   the
    environment  and  require  responsible parties to undertake  remediation  of
    hazardous  waste disposal sites. Penalties may be imposed for noncompliance.
    Accrued  liabilities for remediation totaled $125 million and  $135  million
    at  September  30,  2003  and  December 31, 2002, respectively.  Remediation
    liabilities at September 30, 2003, included liabilities recorded  for  asset
    retirement  obligations under SFAS No. 143. It is not presently possible  to
    estimate  the  ultimate  amount  of  all remediation  costs  that  might  be
    incurred or the penalties that may be imposed.
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    operating  cash  shortfalls  of  the partnership  of  up  to  $150  million.
    Additionally,  U.  S.  Steel, u�倀hortfalls   









average realized prices for sheet products and favorable effects resulting from
the National Acquisition.
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Segment results for Tubular

     The segment loss for Tubular was $10 million in the third quarter of 2003,
compared with income of $3 million in the same quarter last year.  The decrease
was mainly due to a less favorable mix of seamless products, increased employee
benefit costs, and higher natural gas prices.  Tubular reported a loss of
$20 million for the first nine months of 2003, compared with income of
$10 million in the first nine months of 2002.  The declines resulted primarily
from increased employee benefit costs, lower average realized prices for
seamless products and higher natural gas prices, partially offset by income from
the sale of U. S. Steel's interest in Delta in May 2003.

Segment results for USSE

     Segment income for USSE was $35 million in the third quarter of 2003,
compared with income of $40 million in the third quarter of 2002.  The third
quarter change reflected increased costs mainly due to the unfavorable effect of
changes in foreign exchange rates, as well as costs associated with conversion
and facility management agreements with Sartid due mainly to operating and
maintenance expenses required under such agreements.  These were offset by
higher average realized prices due to favorable exchange rate effects and
partial collection of announced price increases.  The agreements with Sartid
were terminated September 12, 2003, in conjunction with the purchase of the
assets covered by these agreements.  For the first nine months of 2003, USSE
recorded income of $166 million, compared with income of $65 million in the
cor�merasrstns s.  �re倀ne5�w in n age reae werof $а ffset by
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     Net interest and other financial costs were $26 million in the third
quarter of 2003, compared with $32 million during the same period in 2002.  Net
interest and other financial costs in the first nine months of 2003 were
$106 million, compared with $85 million in the same period in 2002.  The 2003
periods included a favorable adjustment of $13 million related to interest
accrued for prior years' income taxes.  The decrease in the third quarter
primarily reflected the $13 million favorable adjustment and more favorable
changes in foreign currency effects, partially offset by interest on the new
9-3/4% senior notes that were issued in May 2003.  The increase in the nine
month period was primarily due to interest on the new 9-3/4% senior notes, an
increase in interest for tax deficiencies and less favorable changes in foreign
currency effects, partially offset by the favorable $13 million adjustment.
The foreign currency effects were primarily due to remeasurement of USSK and
USSB net monetary assets into the U.S. dollar, which is their functional
currency, and resulted in net gains of $8 million and $1 million in the third
quarters of 2003 and 2002, respectively, and net gains of $5 million and
$14 million in the first nine months of 2003 and 2002, respectively.

     The benefit for income taxes in the third quarter of 2003 was $366 million,
compared with a provision of $2 million in the third quarter last year.  The
benefit for income taxes in the first nine months of 2003 was $418 million,
compared with a benefit of $9 million in the first nine months of 2002.

     The income tax benefit in the nine months of 2003 reflected an estimated
annual effective tax rate of 49%.  The first nine months of 2003 included a
$14 million favorable effect relating to an adjustment of prior years' taxes, in
addition to a $4 million deferred tax benefit relating to the reversal of a
state valuation allowance.

     The income tax benefit in the nine months of 2002 reflected an estimated
annual effective tax rate of 31%.  The tax benefit also included a $4 million
deferred tax charge related to a newly enacted state tax law.

     The tax benefit in the nine months of 2003 is based on an estimated annual
effective rate, which requires management to make its best estimate of annual
forecasted pretax income (loss) for the year.  During the year, management
regularly updates forecast estimates based on changes in various factors such as
prices, shipments, product mix, plant operating performance and cost estimates,
including pension and other postretirement benefits.  An annual forecasted
pretax loss from domestic operations and pretax income from USSE have been
included in the development of U. S. Steel's estimated annual effective tax rate
for 2003 as of September 30, 2003.  To the extent that actual pretax results for
domestic and foreign income in 2003 vary from forecast estimates applied at the
end of the most recent interim period, the actual tax benefit recognized in 2003
could be materially different from the forecasted annual tax benefit as of the
end of the third quarter.
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     As of September 30, 2003, U. S. Steel had net federal and state deferred
tax assets of $470 million and $92 million, respectively, which are expected to
increase during the fourth quarter.  Although U. S. Steel has experienced
domestic losses in the current and prior year, management believes that it is
more likely than not that tax planning strategies generating future taxable
income can be utilized to realize the deferred tax assets recorded at
September 30, 2003.  Tax planning strategies include the implementation of the
previously announced plan to dispose of non-strategic assets, as well as the
ability to elect alternative tax accounting methods to provide future taxable
income to assure realization of the anticipated deferred tax assets.  During the
fourth quarter, U. S. Steel intends to merge its two defined benefit pension
plans.  Depending upon the discount rate in effect on the measurement date and
the growth in plan assets during the fourth quarter, the additional minimum
pension liability determination at year end may increase federal an܀e and
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third quarter of 2003 averaged 89.9 percent and 83.5 percent, respectively,
compared with 93.7 percent and 90.8 percent in the third quarter of 2002 and
84.5 percent and 96.5 percent in the second quarter of 2003.  Raw steel
capability utilization for domestic facilities and USSE in the first nine months
of 2003 averaged 88.6 percent and 92.1 percent, respectively, compared with
93.2 percent and 87.0 percent in the first nine months of 2002.  Capability
utilization for domestic facilities in the first nine months of 2003 was
negatively affected by a scheduled repair outage at Gary Works for U. S. Steel's
largest blast furnace.  USSE's capability utilization in the third quarter and
first nine months of 2003 was negatively affected by a blast furnace outage at
USSK and the partial period inclusion of USSB as only about a third of its
annual raw steel design production capability of 2.4 million tons is currently
operational.  USSE's capability utilization in the first nine months of 2002 was
negatively affected by the blast furnace outage mentioned in the preceding
paragraph.

Balance Sheet
- -------------
     Cash and cash equivalents of $160 million at September 30, 2003, decreased
$83 million from year-end 2002.  For details, see cash flow discussion.

     Receivables, less allowance for doubtful accounts increased $330 million
from year-end 2002, primarily due to the effects of the National Acquisition and
higher prices and shipment volumes for USSE.  The increase also reflects a
$34 million receivable from National as a result of the working capital
adjustment determination associated with the National Acquisition.

     Inventories increased $364 million from December 31, 2002, due mainly to
the addition of the National facilities.

     Property, plant and equipment, less accumulated depreciation, depletion and
amortization increased $389 million from December 31, 2002, mainly reflecting
the addition of the National facilities.

     The pension asset declined $136 million compared to year-end 2002,
primarily as a result of the settlement losses and curtailment charges related
to the pension plan for non-union employees.

     The intangible pension asset decreased by $40 million from year-end 2002 as
a result of the additional minimum liability adjustments that were recorded for
the union pension plan.

     Other intangible assets, net of $39 million were acquired from National and
were comprised primarily of proprietary software.

     Deferred income tax benefits increased by $366 million from December 31,
2002, from the establishment of federal and state deferred tax assets primarily
related to employee benefits, including the adjustment to the additional minimum
liability for the union pension plan, and also as a result of net operating
losses generated in 2003.
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     Accounts payable of $940 million at September 30, 2003, increased
$263 million from year-end 2002, mainly due to the addition of the National
facilities.

     Payroll and benefits payable increased $166 million from December 31, 2002,
mainly due to payables related to the Transition Assistance Program for union
employees and obligations related to active employees at the acquired National
facilities.

     Long-term debt, less unamortized discount increased by $445 million from
year-end 2002 primarily due to the issuance of $450 million of 9-3/4% senior
notes in May 2003.  For discussion, see "Liquidity."

     Deferred income taxes decreased by $221 million from December 31, 2002, as
a result of the establishment of the deferred tax assets described above.

     Employee benefits increased $938 million from year-end 2002, mainly as the
result of the remeasurement of pension and other postretirement benefit
liabilities, the resulting additional minimum liability recorded for the union
pension plan and liabilities related to active employees at the acquired
National facilities.

     Preferred stock increased by $231 million from December 31, 2002, due to an
offering of 5 million shares of 7% Series B Mandatory Convertible Preferred
Shares (Series B Preferred) that was completed in February 2003 for
$242 million, partially offset by preferred stock dividend payments which were
applied against the Series B Preferred paid-in capital because of the retained
deficit.





proceeds from the offering of 5 million shares of Series B Preferred.

     Common stock issued in the first nine months of 2003 and 2002 reflected
proceeds from stock sales to the U. S. Steel Corporation Savings Fund Plan for
Salaried Employees and sales through the Dividend Reinvestment and Stock
Purchase Plan.  Common stock issued in the first nine months of 2002 also
reflected $192 million of net proceeds from U. S. Steel's equity offering
completed in May 2002.

     Dividends paid in the first nine months of 2003 were $26 million, compared
with $14 million in the same period in 2002.  Payments in both periods reflected
the quarterly dividend rate of five cents per common share established by
U. S. Steel after the separation from Marathon.  Dividends paid in 2003 also
included an initial dividend of $1.206 per share for the Series B Preferred,
which was paid on June 16, 2003, and a quarterly dividend of 87.5 cents per
share, which was paid on September 15, 2003.

     For discussion of restrictions on future dividend payments, see
"Liquidity."

Liquidity
- ---------
    In November 2001, U. S. Steel entered into a five-year Receivables Purchase
Agreement with financial institutions.  U. S. Steel established a wholly owned
subsidiary, U. S. Steel Receivables LLC (USSR), which is a consolidated special-
purpose, bankruptcy-remote entity that acquires, on a daily basis, eligible
trade receivables generated by U. S. Steel and certain of its subsidiaries.
USSR can sell an �n elsell an �hHidi n  S.ai. Sf fi20 co its  fte of SS U.ncisubsi fu n vid subsidat
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million.

     In May 2003, U. S. Steel sold $450 million of new senior notes due
May 15, 2010 (9-3/4% Senior Notes).  These notes have an interest rate of 9-3/4%
per annum payable semi-annually on May 15 and November 15, commencing November
15, 2003.  The 9-3/4% Senior Notes were issued under U. S. Steel's outstanding
universal shelf registration statement and are not listed on any national
securities exchange.  Proceeds from the sale of the 9-3/4% Senior Notes were
used to finance a portion of the purchase price for the National Acquisition.
As of September 30, 2003, the aggregate principal amount of 9-3/4% Senior Notes
outstanding was $450 million.

     In conjunction with issuing the 9-3/4% Senior Notes, U. S. Steel solicited
the consent of the 10-3/4% Senior Note holders to conform certain terms of the
10-3/4% Senior Notes to the terms of the 9-3/4% Senior Notes.  Those conforming
changes modified the definitions of Consolidated Net Income, EBITDA and Like-
Kind Exchange, permitted dividend payments on the Series B Preferred shares and
expanded permitted investments to include loans made for the purpose of
facilitating like-kind exchange transactions.  U. S. Steel received the consent
from holders of more than 90% of the principal amount of the 10-3/4% Senior
Notes and the amendments were effective May 20, 2003.

     The 10-3/4% Senior Notes and the 9-3/4% Senior Notes (together the Senior
Notes) impose very similar limitations on U. S. Steel's ability to make
restricted payments.  Restricted payments under the indentures include the
declaration or payment of dividends on capital stock; the purchase, redemption
or other acquisition or retirement for value of capital stock; the retirement
of any subordinated obligations prior to their scheduled maturity; and the
making of any investments other than those specifically permitted under the
indentures. In order to make restricted payments, U. S. Steel must satisfy
certain requirements, which include a consolidated coverage ratio based on
EBITDA and consolidated interest expense for
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the four most recent quarters.  In addition, the total of all restricted
payments made since the 10-3/4% Senior Notes were issued (excluding up to
$50 million of dividends paid on common stock through the end of 2003) cannot
exceed the cumulative cash proceeds from the sale of capital stock and certain
investments plus 50% of consolidated net income from October 1, 2001, through
the most recent quarter-end treated as one accounting period, or, if there is
a consolidated net loss for the period, less 100% of such consolidated net
loss.  A complete description of the requirements and defined terms such as
restricted payments, EBITDA and consolidated net income can be found in the
indenture for the 10-3/4% Senior Notes that was filed as Exhibit 4(f) to
U. S. Steel's Annual Report on Form 10-K for the year ended December 31, 2001.
The amended indenture for the 10-3/4% Senior Notes and the Officer's
Certificate for the 9-3/4% Senior Notes were filed as Exhibit 4.2 and
Exhibit 4.1, respectively, to U. S. Steel's Current Report on Form 8-K dated
May 20, 2003.

     As of September 30, 2003, U. S. Steel met the consolidated coverage ratio
and had approximately $340 million of availability to make restricted payments
under the calculation described in the preceding paragraph.  Also, exclusive of
any limitations imposed, U. S. Steel can declare and (i) make payment of
dividends on the Series B Preferred and (ii) make aggregate dividend payments on
common stock of up to $12 million from July 1, 2003 through the end of 2003.  In
addition, U. S. Steel has the ability to make other restricted payments of up to
$28 million as of September 30, 2003, which could also be used for future
dividend payments.  U. S. Steel's ability to declare and pay dividends or make
other restricted payments in the future is subject to U. S. Steel's ability to
continue to meet the consolidated coverage ratio and have amounts available
under the calculation or one of the exclusions just discussed.

     The Senior Notes also impose other significant restrictions on U. S. Steel
such as the following: limits on additional borrowings, including limiting the
amount of borrowings secured by inventories or accounts receivable; limits on
sale/leasebacks; limits on the use of funds from asset sales and sale of the
stock of subsidiaries; and restrictions on U. S. Steel's ability to invest in
joint ventures or make certain acquisitions.

     If these covenants are breached or if U. S. Steel fails to make payments
under its material debt obligations or the Receivables Purchase Agreement,
creditors would be able to terminate their commitments to make further loans,
declare their outstanding obligations immediately due and payable and foreclose
on any collateral. This may also cause termination events to occur under the
Receivables Purchase Agreement and a default under the Senior Notes.  Additional
indebtedness that U. S. Steel may incur in the future may also contain similar
covenants, as well as other restrictive provisions.  Cross-default and cross-
acceleration clauses in the Receivables Purchase Agreement, the Inventory
Facility, the Senior Notes and any future additional indebtedness could have an
adverse effect upon U. S. Steel's financial position and liquidity.



     U. S. Steel was in compliance with all of its debt covenants at
September 30, 2003.

     On May 6, 2003, Moody's Investors Service reduced its ratings assigned to
U. S. Steel's senior unsecured debt from Ba3 to B1 and assigned a stable
outlook, and Fitch Ratings reduced its ratings from BB to BB- and assigned a
negative
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outlook.  On May 7, 2003, Standard & Poor's Ratings Services reduced its ratings
assigned to U. S. Steel's senior unsecured debt from BB to BB- and assigned a
negative outlook.

     U. S. Steel has utilized surety bonds, trusts and letters of credit to
provide financial assurance for certain transactions and business activities.
U. S. Steel has replaced some surety bonds with other forms of financial
assurance.  The use of other forms of financial assurance and collateral have a
negative impact on liquidity.  U. S. Steel has used $48 million of liquidity
sources for financial assurance purposes during the first nine months of 2003,
and expects g隇倀r's son of liqugatician  p03tanfngquidity
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- --------------------------------------------------------------------------
                                       Scheduled Reductions by Period
                                           Fourth   2004    2006
                                           Quarter through through Beyond
Commercial Commitments             Total    2003    2005    2007    2007
- --------------------------------------------------------------------------
Standby letters of credit(a)      $   96  $    - $    89 $     -  $    7
Surety bonds(a)                       26       -       8       -      18
Funded Trusts(a)                      �-  



                     MANAGEMENT'S DISCUSSION AND ANALYSIS OF
                  FINANCIAL CONDITION AND RESULTS OF OPERATIONS
                  ---------------------------------------------

     USSK is subject to the laws of the Slovak Republic.  The environmental laws
of the Slovak Republic generally follow the requirements of the European Union
(EU), which are comparable to domestic standards.  USSK has also entered into an
agreement with the Slovak government to bring, over time, its facilities into EU
environmental compliance.

     USSB is subject to the laws of the Union of Serbia and Montenegro, which
are currently more lenient than either the EU or U.S. standards, but this is
expected to change over the next several years in anticipation of possible EU
accession.  An environmental baseline study will be conducted at USSB's
facilities during the next six months.  Under the terms of the acquisition, USSB
will be responsible for only those costs and liabilities associated with
environmental events occurring subsequent to the completion of that study.  A
portion of the $157 million USSB committed to spend in connection with the
acquisition of Sartid is expected to be used for environmental controls and
upgrades.
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Management Unit (CAMU) to contain the dredged material on company property and
construction was completed in February 2003.  The water treatment plant,
specific to this project, was completed in November 2002, and placed into
operation in March 2003.  Phase 1 removal of PCB-contaminated sediment was
completed in December 2002.  Dredging resumed in February 2003 and will continue
until dredging on the river is concluded, which is expected to occur in December
2003.  Closure costs for the CAMU are estimated to be an additional $4.9
million.

     On March 11, 2003, Gary Works received a notice of violation from the EPA
alleging construction of two desulfurization facilities without proper
installation permitting.  Negotiations began April 24, 2003, and the cost of
settlement of this matter is currently indeterminable.

     In December 1995, U. S. Steel reached an agreement in principle with the
EPA and the U.S. Department of Justice (DOJ) with respect to alleged Resource
Conservation and Recovery Act (RCRA) violations at Fairfield Works.  A consent
decree was signed by U. S. Steel, the EPA and the DOJ and filed with the United
States District Court for the Northern District of Alabama (United States of
America v. USX Corporation) on December 11, 1997, under which U. S. Steel will
pay a civil penalty of $1.0 million, implement two Supplemental Environmental
Projects (SEPs) costing a total of $1.75 million and implement a RCRA corrective
action at the facility.  One SEP was completed during 1998.  The second SEP was
completed in 2003.  As of February 22, 2000, the Alabama Department of
Environmental Management assumed primary responsibility for regulation and
oversight of the RCRA corrective action program at Fairfield Works, with the
approval of the EPA.  The first Phase I RCRA Facility Investigation (RFI) work
plan was approved for the site on September 16, 2002.  Field sampling for the
work plan commenced immediately after approval and will continue through the end
of 2003.  The cost to complete this study is estimated to be $770,000.

                         UNITED STATES STEEL CORPORATION
                     MANAGEMENT'S DISCUSSION AND ANALYSIS OF
                  FINANCIAL CONDITION AND RESULTS OF OPERATIONS
                  ---------------------------------------------

     On October 23, 1998, a final Administrative Order on Consent was issued by
the EPA addressing Corrective Action for Solid Waste Management Units throughout
Gary Works.  This order requires U. S. Steel to perform an RFI and a Corrective
Measure Study at Gary Works.  The Current Conditions Report, U. S. Steel's first
deliverable, was submitted to the EPA in January 1997 and was approved by the
EPA in 1998.  Phase I RFI work plans have been approved for the Coke Plant, the
Process Sewers, and Background Soils at the site, along with the approval of one
self-implementing interim stabilization measure and a corrective measure.
Another eight Phase I RFI work plans have been submitted for EPA approval,
thereby completing the Phase I requirement, along with two Phase II RFI work
plans and one further self-implementing interim stabilization measure.  The
costs to complete these studies and corrective measures are estimated to be $4.8
million.  Until the studies are completed, it is impossible to assess what
additional expenditures will be necessary.

     On February 12, 1987, U. S. Steel and the PADER entered into a Consent
Order to resolve an incident in January 1985 involving the alleged unauthorized
discharge of benzene and other organic pollutants from Clairton Works in
Clairton, Pa.  That Consent Order required U. S. Steel to pay a penalty of
$50,000 and a monthly payment of $2,500 for five years.  In 1990, U. S. Steel
and the PADER reached agreement to amend the Consent Order.  Under the amended
Order, U. S. Steel agreed to remediate the Peters Creek Lagoon (a former coke
plant waste disposal site); to pay a penalty of $300,000; and to pay a monthly
penalty of up to $1,500 each month until the former disposal site is closed.
Remediation costs have amounted to $11.0 million with another $0.6 million
presently estimated to complete the project.

     In 1997, USS/Kobe, a joint venture between U. S. Steel and Kobe Steel, Ltd.
(Kobe), was the subject of a multi-media audit by the EPA that included an air,
water and hazardous waste compliance review.  USS/Kobe and the EPA entered into
a tolling agreement pending issuance of the final audit and commenced settlement
negotiations in July 1999.  In August 1999, the steelmaking and bar producing
operations of USS/Kobe were combined with companies controlled by Blackstone
Capital Partners II to form Republic.  The tubular operations of USS/Kobe were
transferred to a newly formed entity, Lorain Tubular Company, LLC (Lorain
Tubular), which operated as a joint venture between U. S. Steel and Kobe until
December 31,�, LLC ( Compa甀reet Comp a om.D隇倀 U. S. St
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approximately 4.7 million net tons.  USSE is expecting a slight increase in
the fourth quarter 2003 average realized price as compared to third quarter,
and has announced a price increase of 20 euros per metric ton for all flat-
rolled products effective January 1, 2004.

     With recent increases in world demand for raw materials to support
steelmaking, prices for these commodities are increasing.  U. S. Steel
purchases all of its domestic coal requirements and a portion of its
domestic scrap, coke and iron ore requirements.  In addition, U. S. Steel
purchases all of USSE's coal and iron ore requirements and a portion of
USSE's coke requirements.  Future results will be impacted by market prices
for these purchased commodities.

     The National Acquisition and the new labor agreement with the United
Steelworkers of America (USWA) covering all of U. S. Steel's domestic facilities
provides U. S. Steel with an opportunity to achieve a major reduction in the
cost structure of its domestic business.  Near-term, U. S. Steel's operating
focus is on achieving savings from its combined operating configuration,
consolidating purchasing and raw materials sourcing, optimizing freight savings,
and expanding U. S. Steel's comprehensive supply chain management system to
support customers from the new facilities.

     In total, savings from National operational synergies, workforce reductions
at both U. S. Steel and former National plants, and administrative cost
reduction programs are expected to exceed $400 million in annual repeatable cost
savings.  U. S. Steel expects to realize significant savings in the fourth
quarter of 2003 and expects full implementation by year-end 2004.

                         UNITED STATES STEEL CORPORATION
                     MANAGEMENT'S DISCUSSION AND ANALYSIS OF
                  FINANCIAL CONDITION AND RESULTS OF OPERATIONS
                  ---------------------------------------------

     At the time of the National acquisition in May, domestic employees at
U. S. Steel and National totaled 28,000.  As a result of the implementation of
the new labor agreement, the elimination of redundant personnel following the
acquisition, efforts to reduce domestic administrative costs and the Mining
Sale, U. S. Steel reduced domestic employment to 23,800 as of September 30,
2003.  This number will decline further over the next several months as
U. S. Steel completes the TAP reductions, continues to reduce administrative
costs and completes the asset exchange with International Steel Group.  This may
result in additional workforce reduction charges.

     U. S. Steel's underfunded benefit obligations for retiree medical and life
insurance increased from $1.8 billion at year-end 2001 to $2.6 billion at year-
end 2002.  U. S. Steel estimates that its underfunded benefit obligation at
year-end 2003 will be $2.6 billion.  As of September 30, 2003, a one percentage
point increase in the discount rate would have decreased OPEB liabilities in
the company's main plans by approximately $250 million while a one percentage
point decrease would have increased OPEB liabilities by approximately $300
million.  As of September 30, 2003, a one percentage point increase in the
escalation rate would have increased OPEB liabilities in the company's main
plans by approximately $170 million while a one percentage point decrease would
have decreased OPEB liabilities by approximately $150 million.  Other
postretirement benefit expense is expected to be approximately $40 million in
the fourth quarter and $180 million for full year 2003, excluding previously
recorded charges of approximately $65 million related to workforce reductions.
Assuming a discount rate of 6.25 percent, other postretirement benefit expense
is expected to be approximately $160 million in 2004.

     The funded status of the defined benefit pension plans declined from an
overfunded position of $1.2 billion at year-end 2001 to an underfunded position
of $0.4 billion at year-end 2002.  With the expected workforce reduction and
certain retirement rate assumption changes, the plan, after the merger discussed
below, is expected to have a year-end 2003 underfunded position of approximately
$0.7 billion.  As of September 30, 2003, a one percentage point increase in the
discount rate would have decreased pension liabilities in the company's main
domestic plans by approximately $640 million while a one percentage point
decrease would have increased pension liabilities by approximately $670 million.
Pension costs for domestic defined benefit plans are expected to be
approximately $50 million for the fourth quarter 2003 and $100 million for full
year 2003, excluding previously recorded charges of approximately $440 million
connected with workforce reductions.  Assuming a discount rate of 6.25 percent,
pension costs for domestic defined benefit plans are expected to be
approximately $210 million in 2004.  These amounts do not include expenses for
payments to the multi-employer Steelworkers Pension Trust for former National
union employees who joined U. S. Steel and for union employees who join
U. S. Steel after July 1, 2003.  Nor do they include expenses for non-union
employees who join U. S. Steel after July 1, 2003, including non-union employees
formerly employed by National, who will participate in a defined contribution
pension program.
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of the measures.  Slovakia's country-specific quotas for hot-rolled sheet, hot-
rolled strip and/or cold-rolled flat products were not exceeded prior to
September 28, 2003.  On September 29, 2003,  new annual quotas, set at 5% above
the first year quotas, went into effect.  The EU safeguard measures are
scheduled to expire on March 28, 2005.  However, these measures will cease to
impact USSK at such time that Slovakia becomes a member of the EU.  Slovakia has
been accepted for membership in the EU and entry is expected to occur in
May 2004.

                         UNITED STATES STEEL CORPORATION
                     MANAGEMENT'S DISCUSSION AND ANALYSIS OF
                  FINANCIAL CONDITION AND RESULTS OF OPERATIONS
                  ---------------------------------------------

     Safeguard measures similar to those in effect in the EU were imposed by
Poland (on March 8, 2003) and Hungary (on March 28, 2003).  On April 30, 2003,
the Czech Republic's Trade Ministry published its decision dismissing the
safeguard proceedings commenced in that country, based upon its conclusion that
the conditions for the imposition of such measures were not met.  That decision
is final and cannot be appealed.  The impact on USSK of these trade actions in
the EU and Central Europe cannot be predicted at this time.  However, in light
of market opportunities elsewhere; and USSK's experience operating under these
safeguard measures, it appears unlikely that these matters will have a material
adverse effect on USSK's operating profit in 2003.

Accounting Standards
- --------------------

     In June 2001, the Financial Accounting Standards Board (FASB) issued SFAS
No. 143 "Accounting for Asset Retirement Obligations."  SFAS No. 143 established
a new accounting model for the recognition and measurement of retirement
obligations associated with tangible long-lived assets.  SFAS No. 143 requires
that an asset retirement obligation be capitalized as part of the cost of the
related long-lived asset and subsequently allocated to expense using a
systematic and rational method.  U. S. Steel adopted this Statement effective
January 1, 2003.  See Note 8 to Selected Notes to Financial Statements.

     In November 2002, the FASB issued Interpretation No. 45, "Guarantor's
Accounting and Disclosure Requirements for Guarantees, Including Indirect
Guarantees of Indebtedness of Others."  The Interpretation elaborates on the
disclosure to be made by a guarantor about obligations under certain guarantees
that it has issued.  It also clarifies that at the inception of a guarantee, the
company must recognize liability for the fair value of the obligation undertaken
in issuing the guarantee. The initial recognition and measurement provisions
apply on a prospective basis to guarantees issued or modified after December 31,
2002.  The disclosure requirements were adopted for the 2002 annual financial
statements.  U. S. Steel is applying the remaining provisions of the
Interpretation prospectively as required.

     In December 2002, the FASB issued SFAS No. 148, "Accounting for Stock-Based
Compensation - Transition and Disclosure," which amends SFAS No. 123.  SFAS
No. 148 provides alternative methods of transition for a voluntary change to the
fair value based method of accounting for stock-based employee compensation.  In
addition, SFAS No. 148 amends the disclosure requirements of SFAS No. 123 to
require more prominent and more frequent disclosures in financial statements
about the effects of stock-based compensation.  U. S. Steel adopted the annual
disclosure provisions of SFAS No. 148 for the annual financial statements and
adopted the interim provisions effective with the second quarter of 2003.
U. S. Steel is not changing to the fair value based method of accounting for
stock-based employee compensation; therefore, the transition provisions are not
applicable.  See Note 6 to Selected Notes to Financial Statements.
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                  ---------------------------------------------

     FASB Interpretation No. 46, "Consolidation of Variable Interest Entities,"
was issued in January 2003 and addresses consolidation by business enterprises
of variable interest entities that do not have sufficient equity investment to
permit the entity to finance its activities without additional subordinated
financial support from other parties or whose equity investors lack the
characteristics of a controlling financial interest.  The FASB delayed the
application of this Interpretation until December 31, 2003.  At this time,
U. S. Steel has not completed its assessment of the effects of the application
of this Interpretation on either its financial position or results of
operations.

     In April 2003, the FASB issued SFAS No. 149, "Accounting for Derivative
Instruments and Hedging Activities."  The Statement amends and clarifies
accounting for derivative instruments, including certain derivative instruments
embedded in other contracts, and for hedging activities under SFAS No. 133.  The
amendments set forth in SFAS No. 149 improve financial reporting by requiring
that contracts with comparable characteristics be accounted for similarly.  SFAS















            party thereto, the LC issuing banks party thereto, JPMorgan Chase
            Bank, as Administrative Agent, Collateral Agent, Co-Syndication
            Agent and Swingline Lender, and General Electric Capital
            Corporation, as Co-Collateral Agent and Co-Syndication Agent

       12.1 Computation of Ratio of Earnings to Combined Fixed Charges and
            Preferred Stock Dividends

       12.2 Computation of Ratio of Earnings to Fixed Charges

       31.1 Certification of Chief Executive Officer required by Item 307 of
            Regulation S-K as promulgated by the Securities and Exchange
            Commission and pursuant to Section 302 of the Sarbanes-Oxley Act of
            2002

       31.2 Certification of Chief Financial Officer required by Item 307 of
            Regulation S-K as promulgated by the Securities and Exchange
            Commission and pursuant to Section 302 of the Sarbanes-Oxley Act of
            2002

       32.1 Certification of Chief Executive Officer pursuant to 18 U.S.C.
            Section 1350, as adopted pursuant to Section 906 of the Sarbanes-
            Oxley Act of 2002

       32.2 Certification of Chief Financial Officer pursuant to 18 U.S.C.
            Section 1350, as adopted pursuant to Section 906 of the Sarbanes-
            Oxley Act of 2002

Part II - Other Information (Continued):
- ----------------------------------------

   (b)  REPORTS ON FORM 8-K

        Form 8-K dated June 30, 2003, reporting under Item 2. Acquisition or
        Disposition of Assets, that U. S. Steel completed the sale of the mines
        and related assets of U. S. Steel Mining Company, LLC.

      * Form 8-K dated July 1, 2003, reporting under Item 9. Regulation FD
        Disclosure, that U. S. Steel is furnishing information for the
        July 1, 2003 press release titled "U. S. Steel Completes Sale of Mining
        Company Assets."

      * Form 8-K dated August 4, 2003, reporting under Item 12. Results of
        Operations and Financial Condition, that U. S. Steel is furnishing
        information for the August 4, 2003, U. S. Steel Earnings Release.

        Form 8-K dated September 22, 2003, reporting under Item 5. Other Events
        that U. S. Steel Balkan d.o.o., an indirect wholly owned subsidiary of
        U. S. Steel, acquired out of bankruptcy Sartid a.d. (In Bankruptcy) and
        four of its subsidiaries.

      * Form 8-K dated October 10, 2003, reporting under Item 12. Results of
        Operations and Financial Condition, that U. S. Steel is furnishing
        information for the October 10, 2003 press release titled "U. S. Steel
        Reports on Pending Asset Swap and Third Quarter Charges."

      * Form 8-K dated October 28, 2003, reporting under Item 12. Results of
        Operations and Financial Condition, that U. S. Steel is furnishing
        information for the October 28, 2003, U. S. Steel Earnings Release.
       ------------------------------------------------------------------------
       * Reports submitted to the Securities and Exchange Commission under
       Item 9 and Item 12.  Pursuant to General Instruction B of Form 8-K, the
       reports submitted under Items 9 and 12 are not deemed to be "filed" for
       the purpose of Section 18 of the Securities Exchange Act of 1934 and are
       not subject to the liabilities of that section.  Unless it specifically
       does so, U. S. Steel is not incorporating, and does not intend to
       incorporate, by reference these reports into a filing under the
       Securities Act or the Exchange Act.

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the
registrant has duly caused this report to be signed on its behalf by the
undersigned chief accounting officer thereunto duly authorized.

      UNITED STATES STEEL CORPORATION

      By /s/ Larry G. Schultz
         --------------------
        Larry G. Schultz
        Vice President & Controller

November 7, 2003
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WEB SITE POSTING

     This Form 10-Q will be posted on the U. S. Steel web site, www.ussteel.com,
within a few days of its filing.



                                                                     Exhibit 3.1

                         United States Steel Corporation

                                    Restated
                          Certificate of Incorporation

                      Filed in Office of Secretary of State
                                State of Delaware

                               September 30, 2003

                      RESTATED CERTIFICATE OF INCORPORATION

                                       OF

                         UNITED STATES STEEL CORPORATION

                            ________________________

Originally formed as a Delaware limited liability company under the name "United
   States Steel LLC" on May 25, 2001 and converted to a Delaware corporation,
 pursuant to Section 265 of the Delaware General Corporation Law and Section 18-
  216 of the Delaware Limited Liability Company Act, on December 31, 2001 under
                         the name first set forth below

                            ________________________

     FIRST:  The name of the Corporation (which is hereinafter referred to as
the "Corporation") is

                         UNITED STATES STEEL CORPORATION

     SECOND:  Its registered office and place of business in the State of
Delaware is located at 9 East Loockerman Street, Suite 1B, City of Dover, County
of Kent. The registered agent in charge thereof upon whom process against the
Corporation may be served is National Registered Agents, Inc.
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resolutions such designations and other terms not fixed by the Certificate of
Incorporation, is as follows:

      1.  The Preferred Stock may be issued in one or more series, from time to
time, with each such series to have such designation, powers, preferences and
relative, participating, optional or other special rights, and qualifications,
limitations or restrictions thereof, as shall be stated and expressed in the
resolution or resolutions providing for the issue of such series adopted by the
Board of Directors of the Corporation, subject to the limitations prescribed by
law and in accordance with the provisions hereof, the Board of Directors being
hereby expressly vested with authority to adopt any such resolution
or resolutions. The authority of the Board of Directors with respect to each
such series shall include, but not be limited to, the determination or fixing
of the following:

     i.   The distinctive designation and number of shares comprising such
series, which number may (except where otherwise provided by the Board of
Directors in creating such series) be increased or decreased (but not below the
number of shares then outstanding) from time to time by like action of the Board
of Directors;

     ii.  The dividend rate of such series, the conditions and times upon which
such dividends shall be payable, the relation which such dividends shall bear to
the dividends payable on any other class or classes of stock or series thereof,
or any other series of the same class, and whether dividends shall be cumulative
or non-cumulative;

     iii. The conditions upon which the shares of such series shall be subject
to redemption by the Corporation and the times, prices and other terms and
provisions upon which the shares of the series may be redeemed;

     iv.  Whether or not the shares of the series shall be subject to the
operation of a retirement or sinking fund to be applied to the purchase or
redemption of such shares and, if such retirement or sinking fund be
established, the annual amount thereof and the terms and provisions relative to
the operation thereof;

     v.   Whether or not the shares of the series shall be convertible into or
exchangeable for shares of any other class or classes, with or without par
value, or of any other series of the same class, and, if provision is made for
conversion or exchange, the times, prices, rates, adjustments, and other terms
and conditions of such conversion or exchange;

     vi.  Whether or not the shares of the series shall have voting rights, in
addition to the voting rights provided by law, and, if so, subject to the
limitation hereinafter set forth, the terms of such voting rights;

     vii. The rights of the shares of the series in the event of voluntary or
involuntary liquidation, dissolution, or upon the distribution of assets of the
Corporation;

     viii.     Any other powers, preferences and relative, participating,
optional or other special rights, and qualifications, limitations or
restrictions thereof, of the shares of such series, as the Board of Directors
may deem advisable and as shall not be inconsistent with the provisions of this
Certificate of Incorporation.

     2.  The holders of shares of the Preferred Stock of each series shall be
entitled to receive, when and as declared by the Board of Directors, out of
funds legally available for the payment of dividends, dividends at the rates
fixed by the Board of Directors for such series, and no more, before any
dividends, other than dividends payable in Common Stock, shall be declared and
paid, or set apart for payment, on the Common Stock with respect to the same
dividend period.

     3.  Whenever, at any time, dividends on the then outstanding Preferred
Stock as may be required with respect to any series outstanding shall have been
paid or declared and set apart for payment on the then outstanding Preferred
Stock, and after complying with respect to any retirement or sinking fund or
funds for any series of Preferred Stock, the Board of Directors may, subject to
the provisions of the resolution or resolutions creating any series of Preferred
Stock, declare and pay dividends on the Common Stock, and the holders of shares
of the Preferred Stock shall not be entitled to share therein.

     4. The holders of shares of the Preferred Stock of each series shall be
entitled upon liquidation or dissolution or upon the distribution of the assets
of the Corporation to such preferences as provided in the resolution or
resolutions creating such series of Preferred Stock, and no more, before any
distribution of the assets of the Corporation shall be made to the holders of
shares of the Common Stock.

     5.  Except as otherwise provided by a resolution or resolutions of the
Board of Directors creating any series of Preferred Stock or by the General
Corporation Law of Delaware, the holders of shares of the Common Stock issued







with respect to the same dividend period.  If the Quarterly Dividend Payment
Date is a Saturday, Sunday or legal holiday then such Quarterly Dividend Payment
Date shall be the first immediately preceding calendar day which is not a
Saturday, Sunday or legal holiday.  In the event the Corporation shall at any
time after December 31, 2001 (the "Rights Declaration Date") (i) declare any
dividend on Common Stock payable in shares of Common Stock, (ii) subdivide the
outstanding Common Stock, or (iii) combine the outstanding Common Stock into a
smaller number of shares, then in each such case the amount to which holders of
shares of Series A Junior Preferred Stock were entitled immediately prior to
such event under clause (b) of the preceding sentence shall be adjusted by
multiplying such amount by a fraction the numerator of which is the number of
shares of Common Stock outstanding immediately after such event and the
denominator of which is the number of shares of Common Stock that were
outstanding immediately prior to such event.

     (b)  The Corporation shall declare a dividend or distribution on the Series
A Junior Preferred Stock as provided in paragraph (a) above immediately prior to
the time it declares a dividend or distribution on the Common Stock (other than
a dividend payable in shares of Common Stock); provided that, in the event no
dividend or distribution shall be declared on the Common Stock with respect to a
particular dividend period, a dividend of $5.00 per share on the Series A Junior
Preferred Stock shall nevertheless be payable on such Quarterly Dividend Payment
Date with respect to such quarterly period.

     (c)  Dividends shall begin to accrue and be cumulative on outstanding
shares of Series A Junior Preferred Stock from the Quarterly Dividend Payment
Date next preceding the date of issue of such shares of Series A Junior
Preferred Stock, unless the date of issue of such shares is prior to the record
date for the first Quarterly Dividend Payment Date, in which case dividends on
such shares shall begin to accrue from the date of issue of such shares, or
unless the date of issue is a Quarterly Dividend Payment Date or is a date after
the record date for the de�rs 
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cancelled promptly after the acquisition thereof.  All such shares shall upon
their cancellation become authorized but unissued shares of Preferred Stock and
may be reissued as part of a new series of Preferred Stock to be created by
resolution or resolutions of the Board of Directors, subject to the conditions
and restrictions on issuance set forth herein.

     Section 6.  Liquidation, Dissolution or Winding Up.

     (a)  In the event of any voluntary or involuntary liquidation, dissolution
or winding up of the Corporation, the holders of the Series A Junior Preferred
Stock shall be entitled to receive the greater of (a) $100 per share, plus
accrued dividends to the date of distribution, whether or not earned or
declared, or (b) an amount per share, subject to the provision for adjustment
hereinafter set forth, equal to 100 times the aggregate amount to be distributed
per share to holders of Common Stock (the "Series A Liquidation Preference").
In the event the Corporation shall at any time after the Rights Declaration Date
(i) declare any dividend on Common Stock payable in shares of Common Stock, (ii)
subdivide the outstanding Common Stock or (iii) combine the outstanding Common
Stock into a smaller number of shares, then in each such case the amount to
which holders of shares of Series A Junior Preferred Stock were entitled
immediately prior to such event pursuant to clause (b) of the preceding sentence
shall be adjusted by multiplying such amount by a fraction the numerator of
which is the number of shares of Common Stock outstanding immediately after such
event and the denominator of which is the number of shares of Common Stock that
were outstanding immediately prior to such event.

     (b)  In the event, however, that there are not sufficient assets available
to permit payment in full of the Series A Liquidation Preference and the
liquidation preferences of all other series of preferred stock, if any, which
rank on a parity with the Series A Junior Preferred Stock, then such remaining
assets shall be distributed ratably to the holders of such parity shares in
proportion to their respective liquidation preferences.

     Section 7.  Consolidation, Merger, etc.

     In case the Corporation shall enter into any consolidation, merger,
combination or other transaction in which the shares of Common Stock are
exchanged for or changed into other stock or securities, cash and/or any other
property, then in any such case the shares of Series A Junior Preferred Stock
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     case may be, in preference or priority to the holders of shares of the
     Series A Junior Preferred Stock.  Each holder of any share of the Series A
     Junior Preferred Stock, by his acceptance thereof, expressly covenants and
     agrees that the rights of the holders of any shares of any other series �W�   nd
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may be removed at any time, either for or without cause by, and only by, the
affirmative votes of the Holders of record of a majority of the outstanding
shares of Electing Preferred Shares given at a special meeting of such
stockholders called for such purpose, and any vacancy created by such removal
may also be filled at such meeting.  Any vacancy caused by the death or
resignation of a director who shall have been elected by the Holders of Electing
Preferred Shares as a class pursuant to this Section 5 may be filled only by the
Holders of outstanding Electing Preferred Shares at a meeting called for such
purpose.

     Any meeting of the Holders of outstanding Electing Preferred Shares
entitled to vote as a class for the election or removal of directors shall be
held at the place at which the last annual meeting of stockholders was held.  At
such meeting, the presence in person or by proxy of the Holders of a majority of
the outstanding shares of all outstanding Electing Preferred Shares shall be
required to constitute a quorum; in the absence of a quorum, a majority of the
Holders present in person or by proxy shall have the power to adjourn the
meeting from time to time without notice, other than announcement at the
meeting, until a quorum shall be present.

     (iv)  So long as any shares of this Series is outstanding, the affirmative
vote or consent of the Holders of at least 66-2/3% of the outstanding shares of
this Series will be required for any amendment of the Certificate of
Incorporation of the Corporation (or any certificate supplemental thereto,
including any Certificate of Designation or any similar document relating to any
series of Preferred Stock) that will adversely affect the powers, preferences,
privileges or rights of this Series.  The affirmative vote or consent of the
Holders of at least 66-2/3% of the outstanding shares of this Series and any
other series of the preferred stock of the Corporation ranking on a parity with
this Series as to payment of dividends and the distribution of assets upon
liquidation, dissolution or winding-up, voting as a single class without regard
to series, will be required (a) to issue, authorize or increase the authorized
amount of, or issue or authorize any obligation or security convertible into or
evidencing a right to purchase, any additional class or series of stock ranking
prior to this Series as to payment of dividends or the distribution of assets
upon liquidation, dissolution or winding-up or (b) to reclassify any authorized
stock of the Corporation into any class or series of stock or any obligation or
security convertible into or evidencing a right to purchase such stock ranking
prior to this Series as to payment of dividends or the distribution of assets
upon liquidation, dissolution or winding-up; provided that such vote will not be
required for the Corporation to issue, authorize or increase the authorized
amount of, or issue or authorize any obligation or security convertible into or
evidencing a right to purchase, any stock ranking on a parity with or junior to
this Series as to payment of dividends and the distribution of assets upon
liquidation, dissolution or winding-up.

     Section 6.  Mandatory Conversion.

     (i)  Each share of this Series will automatically convert (unless
previously converted at the option of the Holder in accordance with Section 7,
or a Merger Early Settlement has occurred in accordance with Section 8) on June
15, 2006 or any New Conversion Date, if a Conversion Date Deferral has occurred
in accordance with Section 6(ii)(the "Conversion Date"), into a number of newly
issued shares of Common Stock equal to the Conversion Rate (as defined in
Section 9 below).  Dividends on the shares of this Series shall cease to accrue
and such shares of this Series shall cease to be outstanding on the Conversion
Date. The Corporation shall make such arrangements as it deems appropriate for
the issuance of certificates, if any, representing Common Stock, and for the
payment of cash in respect of accrued and unpaid dividends (whether or not
earned or declared) on this Series, if any, or cash in lieu of fractional
shares of Common Stock, if any, in exchange for and contingent upon surrender
of certificates representing the shares of this Series (if such shares are held
in certificated form).  The Corporation may defer the payment of dividends on
the Common Stock issuable upon conversion of shares of this Series and the
voting thereof until, and make such payment and voting contingent upon, the
surrender of the certificates representing the shares of this Series, provided
that the Corporation shall give the Holders of the shares of this Series such
notice of any such actions as the Corporation deems appropriate and upon such
surrender such Holders shall be entitled to receive such dividends declared and
paid on such Common Stock subsequent to the Conversion Date.  Amounts payable
in cash in respect of the shares of this Series or in respect of such Common
Stock shall not bear�ကthicin �t�� ithis Seriege
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Notes.  Subsequent to any Conversion Date Deferral, promptly after any
determination by the Board of Directors of the Corporation in good faith that
the payment of cash in respect of all accrued and unpaid dividends on this
Series would not breach any of the terms of, or constitute a default under, the
terms of the Senior Notes, the Board of Directors shall declare a new conversion
date (the "New Conversion Date").  Upon such declaration, the Corporation shall
provide notice of the New Conversion Date to each Holder at least 30 days but
not more than 60 days before the New Conversion Date.  The New Conversion Date
shall be the first Dividend Payment Date that is at least 30 days after the
delivery of such notice.  The Corporation shall also deliver a copy of such
notice to the Transfer Agent.  Delivery of notice of a Conversion Date Deferral
or the New Conversion Date may be satisfied by publishing such notice in an
Authorized Newspaper on a Business Day.  Notwithstanding any Conversion Date
Deferral, dividends shall continue to accrue on this Series until conversion.

     Section 7.  Early Conversion at the Option of the Holder.

     (i)  Shares of this Series are convertible, in whole or in part, at the
option of the Holders thereof ("Optional Conversion"), at any time prior to the
Conversion Date, into shares of Common Stock at a rate of 3.1928 shares of
Common Stock for each share of this Series, subject to adjustment as set forth
in Section 9(ii) below.

     (ii)  Optional Conversion of shares of this Series may be effected by
delivering certificates evidencing such shares (if such shares are held in
certificated form), together with written notice of conversion and a proper
assignment of such certificates to the Corporation or in blank (and, if
applicable, payment of an amount equal to the dividend payable on such shares),
to the office of the Transfer Agent (as defined below) for this Series or to any
other office or agency maintained by the Corporation for that purpose and
otherwise in accordance with Optional Conversion procedures established by the
Corporation. Each Optional Conversion shall be deemed to have been effected
immediately prior to the close of business on the date on which the foregoing
requirements shall have been satisfied.

     (iii)  Holders of shares of this Series at the close of business on a
Dividend Record Date shall be entitled to receive the dividend payable on such
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p.m., New York City time on or one Business Day before the date by which the
Merger Settlement right must be exercised as specified in the notice, the
certificate(s) (if such shares are held in certificated form) evidencing the
shares of this Series with respect to which the Merger Early Settlement right is
being exercised duly endorsed for transfer to the Corporation or in blank with a
written notice to the Corporation stating the Holder's intention to convert
early in connection with the Cash Merger and providing the Corporation with
payment instructions.

     (iii)  On the Merger Early Settlement Date, the Corporation shall deliver
or cause to be delivered the net cash, securities and other property to be
received by such exercising Holder determined by assuming the Holder had
converted, immediately before the Cash Merger at the Conversion Rate (as
adjusted pursuant to Section 9(ii)), the shares of this Series for which such
Merger Early Settlement right was exercised into shares of Common Stock.  In the
event a Merger Early Settlement right shall be exercised by a Holder in
accordance with the terms hereof, all references herein to Conversion Date shall
be deemed to refer to such Merger Early Settlement Date.

     (iv)  Upon a Merger Early Settlement, the Transfer Agent shall, in
accordance with the instructions provided by the Holder thereof on the notice
provided to the Corporation as set forth in paragraph (ii) above deliver to the
Holder such net cash, securities or other property issuable upon such Merger
Early Settlement together with payment in lieu of any fraction of a share, as
provided herein.

     (v)  In the event that Merger Early Settlement is effected with respect to
shares of this Series representing less than all the shares of this Series held
by a Holder, upon such Merger Early Settlement the Corporation (or the successor
to the Corporation hereunder) shall execute and the Transfer Agent shall
authenticate, countersign and deliver to the Holder thereof, at the expense of
the Corporation, a certificate evidencing the shares as to which Merger Early
Settlement was not effected.

     Section 9.  Definition of Conversion Rate:  Anti-dilution Adjustments.

     (i)  The "Conversion Rate" is equal to (a) if the Average Market Price (as
defined below) is greater than or equal to $15.66 (the "Threshold Appreciation
Price"), 3.1928 shares of Common Stock per share of this Series, (b) if the
Average Market Price is less than the Threshold Appreciation Price, but is
greater than $13.05, the number of shares of Common Stock per share of this
Series that equals $50 divided by the Average Market Price, and (c) if the
Average Market Price is equal to or less than $13.05, 3.8314 shares of Common
Stock per share of this Series, in each case subject to adjustment as provided
in Section 9(ii) (and in each case rounded upward or downward to the nearest
1/10,000th of a share).

     (ii)  Upon the occurrence of any of the following events, (x) the formula
for determining the Conversion Rate, (y) the number of shares of Common Stock to
be delivered on an early conversion as set forth in Sections 7 or 8 and (z) the
number of shares of Common Stock to be delivered on mandatory conversion if
there has been a Conversion Date Deferral as set forth in Section 6(ii), shall
each be subject to the following adjustments (in the case of clauses (y) and
(z), as though references to the Conversion Rate were replaced with references
to the number of shares of Common Stock to be delivered on such conversion):

          (a)  Stock Dividends.  In case the Corporation shall pay or make a
     dividend or other distribution on the shares of Common Stock in Common
     Stock, the Conversion Rate, as in effect at the opening of business on the
     day following the date fixed for the determination of stockholders entitled
     to receive such dividend or other distribution shall be increased by
     dividing such Conversion Rate by a fraction of which the numerator shall be
     the number of shares of Common Stock outstanding at the close of business
     on the date fixed for such determination and the denominator shall be the
     sum of such number of shares and the total number of shares constituting
     such dividend or other distribution, such increase to become effective
     immediately after the opening of business on the day following the date
     fixed for such determination.

          (b)  Stock Purchase Rights.  In case the Corporation shall issue
     (other than pursuant to a dividend reinvestment, share purchase or similar
     plan) rights, options or warrants to all holders of its Common Stock (not
     being available on an equivalent basis to Holders of the shares of this
     Series upon conversion) entitling them to subscribe for or purchase shares
     of Common Stock at a price per share less than the Current Market Price (as
     defined below) per share of the Common Stock on the date fixed for the
     determination of stockholders �urrenS) e perathe n) dat怒rket ights, o pelow) p    Seri)g suc thoncreas   osis diately af er the opethe  dat耨 fixed business ly e Common Stock on trrend for the



     shall be the number of shares of Common Stock outstanding at the close of
     business on the date fixed for such determination plus the number of shares
     of Common Stock so offered for subscription or purchase, such increase to
     become effective immediately after the opening of business on the day
     following the date fixed for such determination.

          (c)  Stock Splits:  Reverse Splits.  In case outstanding shares of
     Common Stock shall be subdivided or split into a greater number of shares
     of Common Stock, the Conversion Rate in effect at the opening of business
     on the day following the day upon which such subdivision or split becomes
     effective shall be proportionately increased, and, conversely, in case
     outstanding shares of Common Stock shall each be combined into a smaller
     number of shares of Common Stock, the Conversion Rate in effect at the
     opening of business on the day following the day upon which such
     combination becomes effective shall be proportionately reduced, such
     increase or reduction, as the case may be, to become effective immediately
     after the opening of business on the day following the day upon which such
     subdivision, split or combination becomes effective.

          (d)  Debt or Asset Distributions.  (1) In case the Corporation shall,
     by dividend or otherwise, �imetot or    �
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     the close of business on the date fixed for determination of the
     stockholders entitled to receive such distribution by a fraction (A) the
     numerator of which shall be equal to the Current Market Price per share of
     Common Stock on the date fixed for such determination less an amount equal
     to the quotient of (x) the combined amount distributed or payable in the
     transactions described in clauses (1), (2) and (3) of this paragraph (e)
     and (y) the number of shares of Common Stock outstanding on such date for
     determination and (B) the denominator of which shall be equal to the
     Current Market Price per share of Common Stock on such date for
     determination.

          (f)  Tender Offers.  In case (1) a tender or exchange offer made by
     the Corporation or any subsidiary of the Corporation for all or any portion
     of the Common Stock shall expire and such tender or exchange offer (as
     amended upon the expiration thereof) shall require the payment to holders
     (based on the acceptance (up to any maximum specified in the terms of the
     tender or exchange offer) of Purchased Shares (as defined below)) of an
     aggregate consideration having a fair market value (as determined by the
     Board of Directors, whose determination shall be conclusive and described
     in a Board Resolution) that combined together with (2) the aggregate of
     such payment plus the fair market value (as determined by the Board of
     Directors, whose determination shall be conclusive and described in a
     Board Resolution), as of the expiration of such tender or exchange offer,
     of consideration payable in respect of any other tender or exchange offer
     by the Corporation or any subsidiary of the Corporation for all or any
     portion of the Common Stock expiring within the 12 months preceding the
     expiration of such tender or exchange offer and in respect of which no
     adjustment pursuant to paragraph (e) of this Section 9(ii) or this
     paragraph (f) has been made and (3) the aggregate amount of any
     distributions to all Holders of the Corporation's Common Stock made
     exclusively in cash within the 12 months preceding the expiration of
     such tender or exchange offer and in respect of which no adjustment
     pursuant to paragraph (e) of this Section 9(ii) or this paragraph (f)
     has been made, exceeds 15% of the product of the Current Market Price
     per share of Common Stock as of the last time (the "Expiration Time")
     tenders could have been made pursuant to such tender or exchange offer
     (as it may be amended) times the number of shares of Common Stock
     outstanding (including any tendered shares) on the Expiration Time, then,
     and in each such case, immediately prior to the opening of business on the
     day after the date of the Expiration Time, the Conversion Rate shall be
     adjusted so that the same shall equal the rate determined by dividing the
     Conversion Rate immediately prior to the close of business on the date of
     the Expiration Time by a fraction (A) the numerator of which shall be equal
     to (x) the product of (I) the Current Market Price per share of Common
     Stock on the date of the Expiration �Ѐ) th२甀n
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securities, cash and other property receivable upon such Reorganization Event by
each Non-electing Share shall be deemed to be the kind and amount so receivable
per share by a plurality of the Non-electing Shares).

          In the event of such a Reorganization Event, the person formed by such
consolidation, merger or exchange or the person which acquires the assets of the
Corporation shall execute and deliver to the Transfer Agent an agreement
supplemental hereto providing that the Holder of each share of this Series shall
have the rights provided by this Section 9(iii).  Such supplemental agreement
shall provide for adjustments which, for events subsequent to the effective date
of such supplemental agreement, shall be as nearly equivalent as may be
practicable to the adjustments provided for in this Section 9.  The above
provisions of this Section 9(iii) shall similarly apply to successive
Reorganization Events.

     Section 10.  Definitions.

     (i)  "Affiliate" has the same meaning as given to that term in Rule 405 of
the Securities Act of 1933, as amended, or any successor rule thereunder.

     (ii)  "Authorized Newspaper" means a newspaper customarily published at
least once a day for at least five days in each calendar week and of general
circulation in New York City.  Such publication (which may be in different
newspapers) is expected to be made in the Eastern edition of The Wall Street
Journal.

     (iii)  The "Average Market Price" means the average of the Closing Prices
(as defined below) per share of the Common Stock on each of the 20 consecutive
Trading Days (as defined below) ending on the third Trading Day immediately
preceding (a) June 15, 2006 or, if earlier, the date immediately prior to a
Reorganization Event with respect to a conversion pursuant to Section 6 or (b)
the date immediately prior to a Cash Merger with respect to a conversion
pursuant to Section 8.

     (iv)  "Business Day" means any day other than a Saturday or Sunday or any
other day on which banks in The City of New York are authorized or required by
law or executive order to close.

     (v)  The "Closing Price" of the Common Stock or any securities distributed
in a Spin-Off, as the case may be, on any date of determination means the
closing sale price (or, if no closing price is reported the last reported sale
price) per share on the New York Stock Exchange ("NYSE") on such date or, if
such security is not quoted for trading on NYSE on any such date, as reported in
the composite transactions for the principal United States securities exchange
on which such security is so listed or quoted, or if such security is not so
listed or quoted on a United States national or regional securities exchange, as
reported by NYSE, or, if such security is not so reported, the last quoted bid
price for the such security in the over-the-counter market as reported by the
National Quotation Bureau or similar organization, or, if such bid price is not
available, the market value of such security on such date as determined by a
nationally recognized independent investment banking firm retained for this
purpose by the Corporation.

     (vi)  "Corporate Trust Office" means the principal corporate trust office
of the Transfer Agent at which, at any particular time, its corporate trust
business shall be administered.

     (vii)  "Current Market Price" means (a) on any day the average of the
Closing Prices for the five consecutive Trading Days preceding the earlier of
the day preceding the day in question and the day before the "ex date" with
respect to the issuance or distribution requiring computation, (b) in the case
of any Spin-Off that is effected simultaneously with an Initial Public Offering
of the securities being distributed in the Spin-Off, the Closing Price of the
Common Stock on the Trading Day on which the initial public offering price of
the securities being distributed in the Spin-Off is determined, and (c) in the
case of any other Spin-Off, the average of the Closing Prices of the Common
Stock over the first 10 Trading Days after the effective date of such Spin-Off.
For purposes of this paragraph, the term "ex date," when used with respect to
any issuance or distribution, shall mean the first date on which the Common
Stock trades regular way on such exchange or in such market without the right to
receive such issuance or distribution.

     (viii)  "Fair Market Value" means (a) in the case of any Spin-Off that is
effected simultaneously with an Initial Public Offering of such securities, the
initial public offering price of those securities, and (b) in the case of any
other Spin-Off, the average of the Closing Prices of those securities over the
first 10 Trading Days after the effective date of such Spin-Off.

     (ix)  "Holder" means the person in whose name any shares of this Series are
registered in the books and records of the Corporation.

     (x)  "Initial Public Offering" means the first time securities of the same
class or type as the securities being distributed in the Spin-Off are offered to
the public for cash.



     (xi)  "Spin-Off" means a dividend or other distribution of shares of
capital stock of any class or series, or similar equity interests, of or
relating to a subsidiary or other business unit of the Corporation.

     (xii)  "Trading Day" means a day on which the Common Stock (A) is not
suspended from trading on any national or regional securities exchange or
association or over-the-counter market at the close of business and (B) has
traded at least once on the national or regional securities exchange or
association or over-the-counter market that is the primary market for the
trading of the Common Stock.

     (xiii)  "Transfer Agent" shall be the Shareholder Services Division of the
Corporation unless and until a successor is selected by the Corporation, and
then such successor.

     Section 11.  Fractional Shares.

     No fractional Common Stock shall be issued upon the conversion of any
shares of this Series.  In lieu of any fraction of a share of Common Stock that
would otherwise be issuable in respect of the aggregate number of shares of this
Series surrendered by the same Holder upon a conversion as described in Sections
7(i), 8 or 9(i), such Holder shall have the right to receive an amount in cash
(computed to the nearest cent) equal to the same fraction of (a) in the case of
Section 9(i), the Current Market Price or (b) in the case of Sections 7(i) or 8,
the Closing Price of the Common Stock determined as of the second Trading Day
immediately preceding the effective date of conversion.

     Section 12.  Miscellaneous.

     (i)  Procedures for conversion of shares of this Series, in accordance with
Sections 6, 7 or 8, not held in certificated form will be governed by
arrangements among the depositary, participants and persons that may hold
beneficial interests through participants designed to permit conversion without
the physical movement of certificates.  Payments, transfers, deliveries,
exchanges and other matters relating to beneficial interests in global security
certificates may be subject to various policies and procedures adopted by the
depositary from time to time.

     (ii)  The liquidation preference and the annual dividend rate set forth
herein, each shall be subject to equitable adjustment whenever there shall occur
a stock split, combination, reclassification or other similar event involving
this Series.  Such adjustments shall be determined in good faith by the Board
of Directors and submitted by the Board of Directors to the Transfer Agent.

     (iii)  For the purposes of Section 9, the number of shares of Common Stock
at any time outstanding shall not include shares held in the treasury of the
Corporation but shall include shares issuable in respect of scrip certificates
issued in lieu of fractions of shares of Common Stock.  The Corporation will not
pay any dividend or make any distribution with respect to shares held in
treasury.

     (iv)  If the Corporation shall take any action affecting the Common Stock,
other than action described in Section 9, that in the opinion of the Board of
Directors would materially adversely affect the conversion rights of the Holders
of the shares of this Series, then (x) the Conversion Rate, (y) the number of
shares of Common Stock to be delivered on an early conversion as set forth in
Sections 7 or 8 and/or (z) the number of shares of Common Stock to be delivered
on mandatory conversion if there has been a Conversion Date Deferral as set
forth in Section 6(ii) may each be adjusted, to the extent permitted by law, in
such manner, if any, and at such time, as the Board of Directors may determine
to be equitable in the circumstances.

     (v)  The Corporation covenants that it will at all times reserve and keep
available, free from preemptive rights, out of the aggregate of its authorized
but unissued Common Stock for the purpose of effecting conversion of this
Series, the full number of shares of Common Stock deliverable upon the
conversion of all outstanding shares of this Series not theretofore converted.
For purposes of this Section 12(v), the number of shares of Common Stock that
shall be deliverable upon the conversion of all outstanding shares of this
Series shall be computed as if at the time of computation all such outstanding
shares were held by a single Holder.

     (vi)  The Corporation covenants that any shares of Common Stock issued upon
conversion of shares of this Series shall be validly issued, fully paid and non-
assessable.

     (vii)  The Corporation shall endeavor to list the shares of Common Stock
required to be delivered upon conversion of shares of this Series, prior to such
delivery, upon each national securities exchange or quotation system, if any,
upon which the outstanding shares of Common Stock are listed at the time of such
delivery.

     (viii)  The Corporation will pay any and all documentary stamp or similar
issue or transfer taxes payable in respect of the issue or delivery of shares of





Transfer Agent.  The Corporation is not required to issue any certificates
representing shares of this Series on or after the Conversion Date.  In place of
the delivery of a replacement certificate following the Conversion Date, the
Transfer Agent, upon delivery of the evidence and indemnity described above,
will deliver shares of Common Stock pursuant to the terms of this Series
evidenced by the certificate.





                           THE CIT GROUP/BUSINESS CREDIT, INC.

                              By: /s/ George Louis McKinley
                                  ---------------------------------
                                  Title:  Vice President

                           CITIZENS BANK

                              By: /s/ Dwayne R. Finney
                                  ---------------------------------
                                  Title:  Vice President

                           CONGRESS FINANCIAL CORPORATION (CENTRAL)

                              By: /s/ Laura Dixon
      ---------------------------------
                                  Title:  AVP

                           GMAC COMMERCIAL FINANCE LLC

                              By: /s/ Marline Alexander-Thomas
                                  ---------------------------------
                                  Title:  Vice President

                           GOLDMAN SACHS CREDIT PARTNERS LP

                              By: /s/ Stephen B. King
                                  ---------------------------------
                                  Title:  Authorized Signatory

                           MELLON BANK, N.A.

                              By: /s/ Robert J. Reichenbach
                                  ---------------------------------
                                  Title:  Vice President

                           MERRILL LYNCH CAPITAL

                              By: /s/ Tara Wrobel
                                  ---------------------------------
                                  Title:  Vice President

                           NATIONAL CITY COMMERCIAL FINANCE, INC.

                              By: /s/ James C. Ritchie
                                  ---------------------------------
                                  Title:  Vice President

                           THE BANK OF NEW YORK

                              By: /s/ Kenneth R. McDonnell
                                  ---------------------------------
                                  Title:  Vice President

                           THE NORTHERN TRUST COMPANY

                              By: /s/ Craig L. Smith
                                  ---------------------------------
                                  Title:  Vice President

                           THE BANK OF NOVA SCOTIA

                              By: /s/ N. Bell
                                  ---------------------------------











                           WELLS FARGO FOOTHILL, LLC
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                                  ---------------------------------
                                  Title:  Assistant Vice President
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                                                                    Exhibit 12.2

                         UNITED STATES STEEL CORPORATION
                COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES
                                   (Unaudited)
           ----------------------------------------------------------
                              (Dollars in Millions)

                              Nine Months
                                 Ended          Year Ended December 31
                              September 30  --------------------------------
                              2003   2002   2002   2001   2000   1999   1998
                              ----   ----   ----   ----   ----   ----   ----
Portion of rentals
  representing interest       $ 27  $  25  $  34  $  45  $  48  $  46  $  52
Capitalized interest             6      4      6      1      3      7      6
Other interest and fixed
  charges                      116    102    136    153    115     74     47
                              ----   ----   ----   ----   ----   ----   ----
Total fixed charges (A)      $ 149  $ 131  $ 176  $ 199  $ 166  $ 127  $ 105
                              ====   ====   ====   ====   ====   ====   ====
Earnings-pretax income
  with applicable
  adjustments (B)            $(618) $ 175  $ 183  $(387) $ 187  $ 295  $ 618
                              ====   ====   ====   ====   ====   ====   ====

Ratio of (B) to (A)            (a)   1.34   1.04    (b)   1.13   2.33   5.89
                              ====   ====   ====   ====   ====   ====   ====

(a) Earnings did not cover fixed charges by $767 million.
(b) Earnings did not cover fixed charges by $586 million.





                                                                    Exhibit 31.2

                             CHIEF FINANCIAL OFFICER
              CERTIFICATION REQUIRED BY ITEM 307 OF REGULATION S-K
            AS PROMULGATED BY THE SECURITIES AND EXCHANGE COMMISSION
            PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002
            ---------------------------------------------------------

I, Gretchen R. Haggerty, certify that:

  1.   I have reviewed this quarterly report on Form 10-Q of the United States
     Steel Corporation;

  2.   Based on my knowledge, this report does not contain any untrue statement
     of a material fact or omit to state a material fact necessary to make the
     statements made, in light of the circumstances under which such statements
     were made, not misleading with respect to the period covereu耀a��� res rhen R. statereportpᘀg ify that:



                                                                    Exhibit 32.1

                             CHIEF EXECUTIVE OFFICER
                            CERTIFICATION PURSUANT TO
                             18 U.S.C. SECTION 1350,
                             AS ADOPTED PURSUANT TO
                  SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
                 ----------------------------------------------

     In connection with the Quarterly Report of United States Steel Corporation
(the "Corporation") on Form 10-Q for the period ending September 30, 2003 as
filed with the Securities and Exchange Commission on the date hereof (the
"Report�蝐�eecuas

"R harits 2om2ned�蝐0܀,Uni "Coporation") "R Q,
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                                                                    Exhibit 32.2

                             CHIEF FINANCIAL OFFICER
                            CERTIFICATION PURSUANT TO
                             18 U.S.C. SECTION 1350,
                             AS ADOPTED PURSUANT TO
                  SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
                  ---------------------------------------------

     In connection with the Quarterly Report of United States Steel Corporation
(the "Corporation") on Form 10-Q for the period ending September 30, 2003 as
filed with the Securities and Exchange Commission on the date hereof (the
"Report"), I, Gretchen R. Haggerty, Executive Vice President, Treasurer and
Chief Financial Officer of the Corporation, certify, pursuant to 18 U.S.C.
Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of
2002, that:

     (1)  The Report fully complies with the requirements of section 13(a) or
          15(d) of the Securities Exchange Act of 1934; and

     (2)  The information contained in the Report fairly presents, in all
          material respects, the financial condition and results of operations
          of the Corporation.

         /s/ Gretchen R. Haggerty
         ------------------------
          Gretchen R. Haggerty
           Executive Vice President, Treasurer
           and Chief Financial Officer

November 7, 2003

A signed original of this written statement required by Section 906 has been
provided to United States Steel Corporation and will be retained by United
States Steel Corporation and furnished to the Securities and Exchange Commission
or its staff upon request.


