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The offering
The summary below describes the principal terms of the notes. Certain of the terms and conditions described below are subject t.က�
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Fundamental change If we undergo a fundamental change, subject to certain conditions, you will have the option to require us to
purchase all or any portion of your notes for cash. The fundamental change purchase price will be 100% of the
principal amount of the notes to be purchased, plus any accrued and unpaid interest, including any additional
interest, to but excluding the fundamental change purchase date.

 

Ranking The notes will be our senior and unsecured obligations and will rank equally with all of our other existing and
future senior and unsecured indebtedness. The notes will effectively rank junior to any of our existing and future
secured indebtedness to the extent of the assets securing such indebtedness, and will be structurally
subordinated to any indebtedness and other liabilities of our subsidiaries.

 
 As of March 31, 2009, we had an aggregate of approximately $2,781 million of senior indebtedness outstanding

(including approximately $1,600 million of senior notes, $655 million of Term Loans, $458 million of obligations
relating to environmental revenue bonds, and $68 million of obligations under our capital leases and other debt,
excluding intercompany liabilities). As of March 31, 2009, our subsidiaries had an aggregate of approximately
$385 million of indebtedness outstanding, which included €200 million (approximately $266 million using
exchange rates as of March 31, 2009) outstanding on USSK’s three-year unsecured revolving credit facility and
C$150 million (approximately $119 million using exchange rates as of March 31, 2009) outstanding on a loan
owed to the Province of Ontario by U. S. Steel Canada Inc.

We have received executed consents from lenders holding a majority of the commitments under our Credit
Facility and a majority of the debt outstanding under our Term Loans consenting to an amendment that, among
other things, would require us to grant to our lenders a security interest in all of our United States inventory, the
proceeds thereof and in our accounts receivable to the extent they are not sold under our Receivables Purchase
Agreement. At March 31, 2009, we had no borrowings outstanding under the Credit Facility. At March 31, 2009,
our Three-Year Term Loan had $180 million Āl di�eited Statere
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 effective until later in the second quarter and is subject to the completion of definitive documentation.

On March 31, 2009, U. S. Steel Košice, s.r.o. (“USSK”) had € 200 million outstanding (approximately $266 million
using exchange rates at March 31, 2009) under its €200 million three-year revolving unsecured credit facility.
Interest on borrowings under the facility is based on a spread over EURIBOR or LIBOR.

At March 31, 2009, USSK had no borrowings against its €40 million and €20 million credit facilities (which
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 will be effected only through, records maintained by DTC or its nominee and any such interest may not be
exchanged for certificated securities, except in limited circumstances.

 

Absence of a public market for the
notes

The notes are new securities and there is currently no established market for the notes. Accordingly, an active
public trading market for the notes may not develop and the market price and liquidity of the notes may be
adversely affected. The underwriters have advised us that they currently intend to make a market in the notes.
However, they are not obligated to do so, and they may discontinue any market making with respect to the notes
without notice. We do not intend to apply for a listing of the notes on any securities exchange or any automated
dealer quotation system.

 

U.S. federal income and estate tax
consequences

For the U.S. federal income and estate tax consequences of the holding, disposition and conversion of the notes,
and the holding and disposition of shares of our common stock, see “Certain United States federal income and
estate tax considerations.”

 

New York Stock Exchange symbol for
our common stock

Our common stock is listed on The New York Stock Exchange under the symbol “X.”

 

Trustee, paying agent and conversion
agent

The Bank of New York Mellon

 

Risk factors You should consider carefully all the information included or incorporated by reference in this prospectus
supplement and the accompanying prospectus, and, in particular, you should evaluate the specific factors set
forth under “Risk factors” beginning on page S-15 of this prospectus supplement, before deciding to invest in the
notes.

 
 

S-14



Table of C



Table of Contents

If the amendments are not implemented and our operations continue at current levels, we may be unable as of the end of the third quarter of 2009 to meet the
financial covenants under the current Credit Facility and Term Loans. In such event, we would have to repay any then outstanding borrowings under the Credit
Facility, no further borrowings would be permitted under the Credit Facility, and the Term Loans would become immediately payable. Any such acceleration of
then outstanding indebtedness in excess of $100 million under the Credit Facility or the Term Loans would constitute a default under the notes. Furthermore, if
we were unable to repay the amounts then due out of our available cash or the proceeds of a refinancing, there would be a termination event under the
Receivables Purchase Agreement. Even if we were able to repay the amounts then due, such repayment could have a material adverse effect on our liquidity
and financial position.

Risks related to the proposed amendments to the Receivables Purchase Agreement

If the proposed amendments to our Receivables Purchase Agreement become effective, amounts of receivables supporting this program would be reduced due
to increased reserve percentages and a revision to the definition of eligible receivables. In addition, we have experienced a substantial reduction in accounts
receivable in the last two quarters as a result of lower orders. Further reductions from the level of eligible accounts receivable available as of March 31, 2009
would likely limit amounts available for sale under our Receivables Purchase Agreement.

Risks related to goodwill

As of March 31, 2009, we had $1.6 billion of goodwill on our balance sheet related to the Lone Star and Stelco acquisitions. Goodwill is tested for impairment
annually in the third quarter and whenever events or circumstances indicate that the carrying value may not be recoverable. We considered the change in
business conditions and the corresponding decrease in our stock price in the fourth quarter of 2008 to be a triggering event as defined by Financial Accounting
Standard No. 142, “Goodwill and Other Intangible Assets,” and we therefore tested goodwill for impairment as of December 31, 2008. Our testing, which was
based on the assumptions discussed in Note 1 to our financial statements contained in our annual report on Form 10-K for the year ended December 31, 2008,
did not indicate that goodwill was impaired as of December 31, 2008. The continuation of adverse business conditions and our actions to address them in the
first quarter of 2009 were not considered to be a triggering event. We view such actions as a continuation of the measures that began in the fourth quarter of
2008 to respond to the global recession. Furthermore, we do not have any additional visibility into discounted future cash flows than we had in the fourth quarter
of 2008. Therefore, we did not test goodwill for impairment as of March 31, 2009. If a continued deterioration of business conditions or other factors have an
adverse effect on our estimates of discounted future cash flows or compound annual growth rate, or if we experience a sustained decline in our market
capitalization, we may test goodwill for impairment prior to the annual test in the third quarter of 2009. Future testing may result in an impairment charge.

Risks related to our effective tax benefit rate

In accordance with FIN 18, “Accounting for Income Taxes in Interim Periods (an interpretation of APB Opinion No. 28),” we have not recognized a tax benefit for
pre-tax losses in Canada and Serbia, which are jurisdictions where we have recorded a full valuation allowance on deferred
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transactions specified in the definition of a “fundamental change” anga
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on Form 10-Q for the quarter ended March 31, 2009, the price and volume volatility of our common stock may be affected by:
 

•  operating results that vary from expectations of management, securities analysts and investors;
 

•  developments in our business or in the steel industry generally or involving major steel consuming industries;
 

•  general market conditions, such as interest or foreign exchange rates, commodity and equity prices, availability of credit, asset valuations, and volatility;
 

•  changes in global financial and economic markets;
 

•  regulatory changes affecting our industry generally or our business and operations;
 

•  the operating and securities price performance of companies that investors consider to be comparable to us; and
 

•  announcements of strategic developments, acquisitions and other material events by us or our competitors.

The stock markets in general have experienced extreme volatility that has at times been unrelated to the operating performance of particular companies. These
broad market fluctuations may adversely affect the trading price of our common stock, make it difficult to predict the market price of our common stock in the
future and cause the value of your investment to decline.

Because the notes are convertible into shares of our common stock, volatility or depressed prices of our common stock could have a similar effect on the trading
price of the notes. Holders who receive common stock upon conversion of the notes will also be subject to the risk of volatility and depressed prices of our
common stock.

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

Except as described under “Underwriting”, we are not restricted from issuing additional common stock, including securities that are convertible into or
exchangeable for, or that represent the right to receive, common stock. In the Common Stock Offering, we are offering up to 23,600,000 shares of common
stock (27,140,000 shares of common stock if the over-allotment option is exercised in full). The issuance of additional shares of our common stock upon
conversion of the notes, in the Common Stock Offering, or other issuances of our common stock or convertible securities, including outstanding options and
warrants, or otherwise will dilute the ownership interest of our common stockholders.

Sales of a substantial number of shares of our common stock or other equity-related securities in the public market could depress the market price of the notes,
our common stock, or both, and impair our ability to raise capital through the sale of additional equity securities. We cannot predict the effect that future sales of
our common stock or other equity-related securities would have on the market price of our common stock or the value of the notes. The price of our common
stock could be affected by possible sales of our common stock by investors who view the notes as a more attractive means of equity participation in our
company and by hedging or arbitrage trading activity that we expect to develop involving our common stock as a result of this offering. The hedging or arbitrage
could, in turn, affect the market price of the notes.
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If we increase the cash dividend on our common stock, a holder may be deemed to have received a taxable dividend without the receipt of any cash.

If we increase the cash dividend on our common stock, an adjustment to the conversion rate may result, and a holder may be deemed to have received a
taxable dividend subject to United States federal income tax without the receipt of any cash. If a holder is a non-United States holder (as defined in “Certain
United States federal income and estate tax considerations”), such deemed dividend may be subject to United States federal withholding tax at a 30% rate or
such lower rate as may be specified by an applicable treaty. See “Certain United States federal income and estate tax considerations.”
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 Common stock price range and dividends
Our common stock is listed on the New York Stock Exchange under the symbol “X.” The following table sets forth, for the periods indicated, the high and low
sales prices per share of our common stock as reported on the NYSE and the dividends declared per share of our common stock.
 

    
Price Range of
Common Stock  

Cash
Dividend

Per Share   High  Low  

2007       
First Quarter   $101.60  $ 68.83  $ 0.20
Second Quarter   $127.26  $ 99.07  $ 0.20
Third Quarter   $116.37  $ 74.41  $ 0.20
Fourth Quarter   $121.12  $ 85.05  $ 0.20

2008       
First Quarter   $128.30  $ 91.11  $ 0.25
Second Quarter   $196.00  $122.00  $ 0.25
Third Quarter   $182.79  $ 68.62  
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 Use of proceeds
We estimate that the net proceeds from the sale of the notes in this offering will be approximately $726 million (or $835 million if the over-allotment option is
exercised in full), after deducting estimated underwriting discounts and our expenses related to this offering. We intend to use the proceeds from this offering,
together with the net proceeds from the concurrent Common Stock Offering, to repay the approximately $180 million outstanding under our $500 million three-
year term loan due October 2010 (the “Three-Year Term Loan”) and the approximately $475 million outstanding under our $500 million five-year term loan due
May 2012 (the “Five-Year Term Loan” and, together with the Three-Year Term Loan, the “Term Loans”). The Three-Year Term Loan bears interest at a variable
rate which was 1.125% as of April 27, 2009. The Five-Year Term Loan bears interest at a variable rate which was 1.125% as of April 27, 2009. The remaining
proceeds will be used for general corporate purposes. Neither offering is contingent on the completion of the other.

Affiliates of certain of the underwriters are lenders under the Term Loans and will receive a portion of the net proceeds from this offering, which are being
applied to repay such debt. See “Underwriting.”
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 Capitalization
The following table sets forth our cash and cash equivalents and our capitalization as of March 31, 2009 on:
 

•  an actual basis;
 

•  an as adjusted basis to give effect to the sale of the notes offered hereby (assuming no exercise of the underwriters’ over-allotment option for this offering)
and the application of the net proceeds therefrom; and

 

•  an as further adjusted basis to give effect to both the sale of the notes offered hereby (assuming no exercise of the underwriters’ over-allotment option for this
offering) and the concurrent Common Stock Offering (assuming no exercise of the underwriters’ over-allotment option for the Common Stock Offering) and
the application of the net proceeds therefrom.

You should read the following table in conjunction with the section entitled “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and our financial statements and notes included in our most recent Annual Report on Form 10-K and our Quarterly Report on Form 10-Q for the
quarter ended March 31, 2009, both of which are incorporated by reference in this document, and with the sections entitled “Description of notes” and
“Description of common stock” in this prospectus supplement and the “Description of Debt Securities” and “Description of Capital Stock” in the accompanying
prospectus.
 

    As of March 31, 2009

(dollars in millions)   Actual  

As adjusted
for this

offering  

As further
adjusted

for this
offering and

the Common
Stock Offering

Total cash and cash equivalents   $1,131  $ 1,202  $ 1,776
Debt:       

4.00% Convertible Notes due 2014    —     750   750
Term Loan due 2010    180   0   0
Term Loan due 2012    475   0   0
6.65% Senior Notes due 2037    350   350   350
7.00% Senior Notes due 2018    500   500   500
6.05% Senior Notes due 2017    450   450   450
5.65% Senior Notes due 2013    300   300   300
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    As of March 31, 2009 

(dollars in millions)   Actual  

As adjusted
for this

offering  

As further
adjusted

for this
offering and

the Common
Stock Offering 

  

Stockholders’ equity:     
Common stock issued (par value $1 per share; 400,000,000 shares authorized,

123,785,911 shares issued, 116,174,653 shares outstanding, actual and as
adjusted; 400,000,000 shares authorized, 147,385,911 shares issued,
139,774,653 shares outstanding, as further adjusted)    124   124   148 

Treasury stock, at cost    (613)  (613)  (613)
Additional paid-in capital    2,998   2,998   3,548 
Retained earnings    5,192   5,190   5,190 
Accumulated other comprehensive loss    (3,322)  (3,322)  (3,322)
Total stockholders’ equity   $ 4,379  $ 4,377  $ 4,951 
Total capitalization   $ 7,503  $ 7,596  $ 8,170 

 

(1)  Based on the exchange rate of US$0.7935 for each C$1.00 as of March 31, 2009.
 

(2)  Based on the exchange rate of US$1.3308 for each €1.00 as of March 31, 2009.
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covenants and does not restrict us from paying dividends or issuing or repurchasing our other
securities. Other than restrictions described under “—Covenants—Limitation on liens,” “—Covenants—Limitation on sale and leaseback transactions,” “—
Fundamental change permits holders to require us to purchase notes” and “—Merger, consolidation or sale of assets” below and except for the provisions set
forth under “—Conversion rights—Adjustment to shares delivered upon conversion upon certain fundamental changes,” the indenture does not contain any
covenants or other provisions designed to afford holders of the notes protection in the event of a highly leveraged transaction involving the Company or in the
event of a decline in the credit rating of the Company as the result of a takeover, recapitalization, highly leveraged transaction or similar restructuring involving
the Company that could adversely affect such holders.

We may, from time to time, without notice to, or the consent of, the holders of the notes, issue additional notes under the indenture with the same terms and
with the same CUSIP numbers as the notes offered hereby in an unlimited aggregate principal amount, provided that such additional notes must be part of the
same issue as the notes offered hereby for United States federal income tax purposes. We may also from time to time repurchase notes in open market
purchases or negotiated transactions without giving prior notice to the holders of the notes.

The terms of the notes allow us to reduce or otherwise set-off against any payments made or deemed made by us to a holder in respect of the notes or common
stock for any amounts we believe we are required to withhold by law. For example, non-United States holders of notes may, under so�ti ti y,of redexln甀� i  tiam holeemed th e belie  frotax purp. For ex or i maUSIP notes orlawr deemed ndehetesvolocting or so�oU may, unde hosucivsac usulots mvieemed  notesered hereb�titleeme us to aherwisuic We misac uinmvvs nving ocommon
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The term fundamental change is limited to specified transactions and may not include other events that might adversely affect our financial condition or the
value of the notes. In addition, the requirement that we offer to purchase the notes upon a fundamental change may not protect holders in the event of a highly
leveraged transaction, reorganization, merger or similar transaction involving us.

The definition of fundamental change includes a phrase relating to the conveyance, transfer, sale, lease or disposition of “all or substantially all” of our
consolidated assets. There is no precise, established definition of the phrase “substantially all” under applicable law. Accordingly, the ability of a holder of the
notes to require us to purchase its notes as a result of the conveyance, transfer, sale, lease or other disposition of less than all of our assets may be uncertain.

If a fundamental change were to occur, we may not have enough funds to pay the fundamental change purchase price or be able to arrange for financing to pay
the purchase price in connection with a tender of notes for purchase. Our ability to repurchase the notes for cash may be limited by the terms of our then
existing borrowing arrangements or otherwise. See “Risk Factors — Risks related to an investment in the notes and our common stock — We may not have the
ability to raise the funds necessary to purchase the notes upon a fundamental change, and our future debt may contain limitations on our ability to pay cash
upon the repurchase of the notes.” If we fail to purchase the notes when required following a fundamental change, we will be in default under the indenture. In
addition, we have, and may in the future incur, other indebtedness with similar change in control provisions permitting our holders to accelerate or to require us
to purchase our indebtedness upon the occurrence of similar events or on some specific dates.
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provided, however, that the Lien may not extend to any other property owned by such person at the time the Lien is Incurred (other than assets and
property affixed or appurtenant thereto), and the indebtedness (other than any interest thereon) secured by the Lien may not be incurred more than 180
days after the later of the acquisition, completion of construction, repair, improvement, addition or commencement of full operation of the property subject to
the � seerty ere
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(4) failure by us to comply with our obligation to convert the notes in accordance with the indenture upon exercise of a holder’s conversion right and the
default continues for a period of three business days after there has been given, by registered or certified mail, to us by the trustee or by such holder, a
written notice specifying such default or breach and requiring it to be remedied and stating that such notice is a “notice of default” under the indenture;

(5) failure by us to give a fundamental change notice as described under “—Fundamental change permits holders to require us to purchase notes” when
due;

(6) failure by us to repurchase notes of such series tendered for repurchase following the occurrence of a fundamental change in conformity with the
covenant described under the caption “—Fundamental change permits holders to require us to purchase notes;”

(7) failure by the Company or any of its subsidiaries to pay any indebtedness for borrowed money, within any applicable grace period after final maturity or
the acceleration by the holders thereof, if the total amount of such indebtedness unpaid or accelerated exceeds $100 million; or

(8) certain events of bankruptcy, insolvency�lve�l
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Book-entry issuance
We have obtained the information in this section concerning DTC, Clearstream Banking S.A., or “Clearstream,” and Euroclear Bank S.A./N.V., as operator of
the Euroclear System, or “Euroclear,” and the book-entry system and procedures from sources that we believe to be reliable, but we take no responsibility for
the accuracy of this information.

The notes will be issued as fully-registered global notes which will be deposited with, or on behalf of, DTC and registered, at the request of DTC, in the name of
Cede & Co. Beneficial interests in the global notes will be represented through book-entry accounts of financial institutions acting on behalf of beneficial owners
as direct or indirect participants in DTC. Investors may elect to hold their interests in the global notes through either DTC (in the United States) or (in Europe)
through Clearstream or through Euroclear. Investors may hold their interests in the global notes directly if they are participants of such systems, or indirectly
through organizations that are participants in these systems. Interests held through Clearstream and Euroclear will be recorded on DTC’s books as being held
by the U.S. depositary for each of Clearstream and Euroclear (the “U.S. Depositories”), which U.S. Depositories will, in turn, hold interests on behalf of their
participants’ customers’ securities accounts. Beneficial interests in the global notes will be held in denominations of $2,000 and multiples of $1,000 in excess
thereof. Except as set forth below, the global notes may be transferred, in whole and not in part, only to another nominee of DTC or to a successor of DTC or its
nominee.

Notes represented by a global note can be exchanged for definitive securities in registered form only if:
 

 •  DTC notifies us that it is unwilling or unable to continue as depositary for that global note and we do not appoint a successor depositary within 90 days
after receiving that notice;

 

 •  at any time DTC ceases to be a clearing agency registered under the Exchange Act and we do not appoint a successor depositary within 90 days after
becoming aware that DTC has ceased to be registered as a clearing agency;

 

 •  we in our sole discretion determine that that global note will be exchangeable for definitive securities in registered form and notify the trustee of our
decision; or

 
 •  an event of default with respect to the notes represented by that global note has occurred and is continuing.

A global note that can be exchanged as described in the preceding sentence will be exchanged for definitive securities issued in authorized denominations in
registered form for the same aggregate amount. The definitive securities will be registered in the names of the owners of the beneficial interests in the global
note as directed by DTC.

We will make principal and interest payments on all notes represented by a global note to the paying agent which in turn will make payment to DTC or its
nominee, as the case may be, as the sole registered owner and the sole holder of the notes represented by a global note for all purposes under the indenture.
Accordingly, we, the trustee and any paying agent will have no responsibility or liability for:
 

 •  any aspect of DTC’s records relating to, or payments made on account of, beneficial ownership interests in a debt security represented by a global
note;
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 •  any other aspect of the relationship between DTC and its participants or the relationship between those participants and the owners of beneficial
interests in a global note held through those participants; or

 
 •  the maintenance, supervision or review of any of DTC’s���anfeds���alating tf  those beneficial ownership 

interests
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Euroclear Participants. Euroclear Participants include banks, including central banks, securities brokers and dealers and other professional financial
intermediaries. Indirect access to Euroclear is also available to other firms that clear through or maintain a custodial relationship with a Euroclear Participant,
either directly or indirectly.

The Euroclear Operator is a Belgian bank. As such it is regulated by the Belgian Banking and Finance Commission.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and Conditions Governing Use of Euroclear and the
related Operating Procedures of the Euroclear System, and applicable Belgian law, which we will refer to herein as the “Terms and Conditions.” The Terms and
Conditions govern transfers of securities and cash within Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments with respect to
securities in Euroclear. All securities in Euroclear are held on a fungible basis without attribution of specific certificates to specific securities clearance accounts.
The Euroclear Operator acts under the Terms and Conditions only on behalf of Euroclear Participants, and has no record of or relationship with persons holding
through Euroclear Participants.

Distributions with respect to notes held beneficially through Euroclear will be credited to the cash accounts of Euroclear Participants in accordance with the
Terms and Conditions, to the extent received by the U.S. Depositary for Euroclear.

Euroclear has further advised us that investors that acquire, hold and transfer interests in the notes by book-entry through accounts with the Euroclear Operator
or any other securities intermediary are subject to the laws and contractual provisions governing their relationship with their intermediary, as well as the laws
and contractual provisions governing the relationship between such an intermediary and each other intermediary, if any, standing between themselves and the
global notes.

Global Clearance and Settlement Procedures

Initial settlement for the notes will be made in immediately available funds. Secondary market trading between DTC participants will occur in the ordinary way in
accordance with DTC rules and will be settled in immediately available funds using DTC’s Same-Day Funds Settlement System. Secondary market trading
between Clearstream Participants and/or Euroclear Participants will occur in the ordinary way in accordance with the applicable rules and operating procedures
of Clearstream and Euroclear and will be settled using the procedures applicable to conventional eurobonds in immediately available funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or indirectly through Clearstream Participants
or Euroclear Participants, on the other, will be effected through DTC in accordance with DTC rules on behalf of the relevant European international clearing
system by its U.S. Depositary; however, such cross-market transactions will require delivery of instructions to the relevant European international clearing
system by the counterparty in such system in accordance with its rules and procedures and within its established deadlines (European time). The relevant
European international clearing system will, if the transaction meets its settlement requirements, deliver instructions to its U.S. Depositary to take action to effect
final settlement on its behalf by delivering or receiving notes through DTC, and making or receiving payment in accordance with normal procedures for same-
day funds settlement applicable to DTC. Clearstream Participants and Euroclear Participants may not deliver instructions directly to their respective U.S.
Depositaries.
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Because of time-zone differences, credits of notes received through Clearstream or Euroclear as a result of a transaction with a DTC participant will be made
during subsequent securities settlement processing and dated the business day following the DTC settlement date. Such credits or any transactions in such
notes settled during such processing will be reported to the relevant Euroclear Participants or Clearstream Participants on such business day. Cash received in
Clearstream or Euroclear as a result of sales of notes by or through a Clearstream Participant or a Euroclear Participant to a DTC participant will be received
with value on the DTC settlement date but will be available in the relevant Clearstream or Euroclear cash account only as of the business day following
settlement in DTC.

If the notes are cleared only through Euroclear and Clearstream (and not DTC), you will be able to make and receive through Euroclear and Clearstream
payments, deliveries, transfers, exchanges, notices, and other transactions involving any securities held through those systems only on days when those
systems are open for business. Those systems may not be open for business on days when banks, brokers, and other institutions are open for business in the
United States. In addition, because of time-zone differences, U.S. investors who hold their interests in the securities through these systems and wish to transfer
their interests, or to receive or make a payment or delivery or exercise any other right with respect to their interests, on a particular day may find that the
transaction will not be effected until the next business day in Luxembourg or Brussels, as applicable. Thus, U.S. investors who wish to exercise rights that
expire on a particular day may need to act before the expiration date.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of notes among participants of DTC,
Clearstream and Euroclear, they are under no obligation to perform or continue to perform such procedures and such procedures may be modified or
discontinued at any time. Neither we nor any paying agent will have any responsibility for the performance by DTC, �e by DTC,  猀th respr right aybe St resmake lar t resma notes amot g parh respare under  nar, tho acx e uch pr res and sur d ymss noh respalit nder  pi be b  b
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 Certain United States federal income
and estate tax considerations

This section describes the material United States federal income and estate tax consequences of owning the notes we are offering. It applies only to a holder
that acquires notes in the offering at the offering price listed on the cover page hereof and that holds its Notes as capital assets within the meaning of
Section 1221 of the Internal Revenue Code of 1986, as amended (the “Code”). This section does not apply to a holder that is a member of a class of holders
subject to special rules, such as:
 

•  a dealer in securities or currencies;
 

•  a person liable for alternative minimum tax;
 

•  a trader in securities that elects to use a mark-to-market method of accounting for its securities holdings;
 

•  a bank;
 

•  an insurance company;
 

•  a tax-exempt organization;
 

•  a person that owns notes that are a hedge or that are hedged against interest rate risks;
 

•  a person that owns notes as part of a straddle or conversion transaction for tax purposes;
 

•  a United States person whose functional currency for tax purposes is not the United States dollar; or
 

•  a regulated investment company;
 

•  a real estate investment trust;
 

•  a controlled foreign corporation;
 

•  a passive foreign investment company; or
 

•  a United States expatriate.

This section is based on the Code, its legislative history, existing and proposed regulations under the Code, published rulings and court decisions, all as
currently in effect. These laws are subject to change, possibly on a retroactive basis.

If an entity or arrangement that is treated as a partnership for United States federal income tax purposes holds the notes, the United States federal income tax
treatment of a partner will generally depend on the status of the partner and the tax treatment of the partnership. A partner in such an entity or arrangement
holding the notes should consult its tax advisor with regard to the United States federal income tax treatment of an investment in the notes.

HOLDERS ARE ENCOURAGED TO CONSULT THEIR OWN TAX ADVISORS CONCERNING THE CONSEQUENCES OF PURCHASING, OWNING AND
DISPOSING OF THE NOTES IN THEIR PARTICULAR CIRCUMSTANCES UNDER THE CODE AND UNDER THE LAWS OF ANY OTHER TAXING
JURISDICTION.
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United States holders
This subsection describes the tax consequences to a United States holder. A holder is a “United States holder” if that holder is a beneficial owner of a note and
is for United States federal income tax purposes:
 

•  an individual citizen or resident of the United States;
 

•  a domestic corporation or an entity treated as a domestic corporation;
 

•  an estate whose income is subject to United States federal income tax regardless of its source; or
 

•  a trust if a United States court can exercise primary supervision over the trust’s administration and one or more United States persons are authorized to
control all substantial decisions of the trust or if the trust was in existence on August 20, 1996 and has elected to continue to be treated as a United States
person.

Payments of interest

We expect that the first price at which a substantial amount of the notes is sold to persons (other than bond houses, brokers or similar persons or organizations
acting in the capacity of underwriters, placement agents or wholesalers) will equal the stated principal amount of the notes or an amount which is at a de
minimis discount thereto. Thus, stated interest payments on the notes generally will be taxable as ordinary income at the time the interest accrues or is received
in accordance with a holder’s regular method of accounting for United States federal income tax purposes. If, contrary to current expectations, the notes are
issued at a discount in excess of a de minimis amount, then a United States holder generally will be required to include such discount in gross income, as it
accrues, in accordance with a constant yield method based on a compounding of interest in advance of the receipt of cash attributable to that income.

Purchase, sale and retirement of the notes

A holder’s tax basis in a note will generally be the cost of the note. A holder will generally recognize gain or loss on the sale, retirement or other taxable
disposition of a note equal to the difference between the amount realized on the sale, retirement or other taxable disposition (less an amount equal to any
accrued but unpaid interest, which will be taxable as such to the extent not previously included in income) and the holder’s tax basis in the note. Such gain or
loss will be capital gain or loss. Capital gain of a noncorporate United States holder that is recognized in a taxable year beginning before January 1, 2011 is
generally taxed at a maximum rate of 15% where the holder has a holding period greater than one year. The deductibility of capital losses is subject to
limitations.

Conversion of the notes

A holder’s conversion of a note will not be a taxable event, except that (1) the receipt of cash in lieu of a fractional share of common stock will result in capital
gain or loss (measured by the difference between the cash received in lieu of the fractional share and the United States holder’s tax basis in the fractional
share) and (2) the fair market value of any common stock received with respect to accrued interest will be taxed as a payment of interest (as described above).
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taxable disposition under regular graduated United States federal income tax rates. If a non-United States holder is an individual described in the second bullet
point above, the holder will be subject to a flat 30% tax on the gain derived from the sal�e 
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In general, a non-United States holder will not be subject to backup withholding with respect to payments of interest or dividends that we make to the holder
provided that we do not have actual knowledge or reason to know that the holder is a United States person, as defined under the Code, and we have received
from the holder the statement described above in the last bullet point under the “portfolio interest rule” described under “—Payments of interest.”

In addition, no information reporting or backup withholding will be required regarding the proceeds of the sale of a note made within the United States or
conducted through certain United States-related financial intermediaries, if the payor receives the statement described above and does not have actual
knowledge or reason to know that the non-United States holder is a United States person, as defined under the Code, or the non-United States holder otherwise
establishes an exemption.

Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against non-United States holder’s United States federal income
tax liability provided the required information is furnished to the Internal Revenue Service.
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 Underwriting
We intend to offer the notes described in this prospectus supplement through the underwriters named below. J.P. Morgan Securities Inc. and Morgan Stanley &
Co. Incorporated are acting as representatives of the underwriters named below. Subject to the terms and conditions conta0㄀eun n n nun n n my &
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We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act, or to contribute to payments the
underwriters may be required to make in respect of those liabilities.

The underwriters are offering the notes, subject to prior sale, when, as and if issued to and accepted by them, subject to approval of legal matters by their
counsel, including the validity of the notes, and other conditions contained in the underwriting agreement, such as the receipt by the underwriters of officers’
certificates and legal opinions. The underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in part.

Over-al�dfEaoi
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shall be required or made voluntarily in connection with such transfer or distribution (other than a filing on Form 5 made after the expiration of the 90-day period
referred to above).

Price 
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This document is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) to investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth entities, and other persons to
whom it may lawfully be communicated, falling with Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant persons”). The
securities are only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such securities will be engaged in only with,
relevant persons. Any person who is not a relevant person should not act or rely on this document or any of its contents.

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a “Relevant Member State”), from
and including the date on which the European Union Prospectus Directive (the “EU Prospectus Directive”) is implemented in that Relevant Member State (the
“Relevant Implementation Date”) an offer of securities described in this prospectus supplement may not be made to the public in that Relevant Member State
prior to the publication of a prospectus in relation to the shares which has been approved by the competent authority in that Relevant Member State or, where
appropriate, approved in another Relevant Member State and notified to the competent authority in that Relevant Member State, all in accordance with the EU
Prospectus Directive, except that it may, with effect from and including the Relevant Implementation Date, make an offer of shares to the public in that Relevant
Member State at any time:
 

•  to legal entities which are authorized or regulated to operate in the financial markets or, if not so authorized or regulated, whose corporate purpose is solely
to invest in securities;

 

•  to any legal entity which has two or more of (1) an average of at least 250 employees during the last financial year; (2) a total balance sheet of more than
€43,000,000 and (3) an annual net turnover of more than €50,000,000, as shown in its last annual or consolidated accounts;

 

•  to fewer than 100 natural or legal persons (other than qualified investors as defined in the EU Prospectus Directive) subject to obtaining the prior consent of
the J.P. Morgan Securities Inc., for any such offer; or

 

•  in any other circumstances which do not require the publication by the Company of a prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer of securities to the public” in relation to any securities in any Relevant Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and the securities to be offered so as to enable an investor to
decide to purchase or subscribe for the securities, as the same may be varied in that Member State by any measure implementing the EU Prospectus Directìn lem mì �mì �e ec�� as������� �tD m as 
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 Legal matters
The validity of the notes and the shares of our common stock issuable upon conversion of the notes will be passed upon for us by R.M. Stanton, Esq., Assistant
General Counsel—Corporate and Assistant Secretary of U. S. Steel. Mr. Stanton, in his capacity as set forth above, is paid a salary, participates in various
employee benefit plans offered by us and owns, and has options to purchase, common stock. Morgan, Lewis & Bockius LLP, Pittsburgh, Pennsylvania will pass
upon certain legal matters for us in connection with the issuance of the notes. Simpson Thacher & Bartlett LLP, New York, New York, will pass upon certain
legal matters for the underwriters in connection with the issuance of the notes.

 Experts
The consolidated financial statements, financial statement schedule and management’s assessment of the effectiveness of internal control over financial
reporting (which is included in Management’s Report to Stockholders) incorporated in this prospectus supplement by reference to the Annual Report on
Form 10-K for the year ended December 31, 2008 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent
registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.
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Prospectus

United States Steel Corporation
Senior Debt Securities

Subordinated Debt Securities
Common Stock
Preferred Stock

Depositary Shares
Warrants

Stock Purchase Contracts
Stock Purchase Units

We may from time to time offer and sell senior debt securities, subordinated debt securities, common stock, preferred stock, depositary shares, warrants, stock purchase
contracts, stock purchase units or any combination of these securities. The debt securities, preferred stock, warrants and purchase contracts may be convertible into or
exercisable or exchangeable for common or preferred stock or other securities or debt or equity securities of one or more other entities.

We may offer and sell these securities to or through one or more underwriters, dealers or agents, or directly to other purchasers, on a continuous or delayed basis.

This prospectus describes some of the general terms that may apply to these securities. The specific terms of any securities to be offered will be described in a
supplement to this prospectus. You should read this prospectus and any prospectus supplement carefully before you invest.

Our common stock is listed on the New York Stock Exchange under the symbol “X.”

Investing in these securities involves certain risks. See the information included and incorporated by reference in this prospectus for a discussion of the factors you
should carefully consider before deciding to purchase these securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this
prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

If you are in a jurisdiction where offers to sell, or solicitations of offers to purchase, the securities offered by this document are unlawful, or if you are a person to
whom it is unlawful to direct these types of activities, then the offer presented in this document does not extend to you. The information contained in this document speaks
only as of the date of this document, unless the information specifically indicates that another date applies.

The date of this Prospectus is March 5, 2007.
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file with the SEC will update and supersede this information. We incorporate by reference the documents listed below and any future filings we make with the SEC under
Section 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934 prior to the termination of the offering under this prospectus (other than any documents or information
deemed to have been furnished and not filed in accordance with the SEC rules). These documents contain important information about us. The SEC file number for these
documents is 1-16811.
 

 (a) Annual Report on Form 10-K for the year ended December 31, 2006;
 

 (b) Proxy Statement on Form 14A dated April 25, 2006;
 

 (c) Current Reports on Form 8-K filed on January 3, 2007; and
 

 (d) The description of our common stock and preferred stock purchase rights contained in our registration statement on Form 8-A12B/A (Amendment No. 1) filed with
the SEC on December 31, 2001.

Any statement contained in a document incorporated by reference into this prospectus will be deemed to be modified or superseded for purposes of this prospectus to the
extent that a statement contained herein or in any other subsequently filed document which is also incorporated by reference herein modifies or supersedes such statement. Any
such statement so modified or superseded will not be deemed to constitute a part of this prospectus except as so modified or superseded.

We will provide, upon written or oral request, to each person to whom a prospectus is delivered, including any beneficial owner, a copy of any or all of the information
that has been incorporated by reference in the prospectus but not delivered with the prospectus. You may request a copy of these filings at no cost.

Requests for documents should be directed to:

United States Steel Corporation
Shareholder Services

600 Grant Street, Room 611
Pittsburgh, Pennsylvania 15219-2800

(412) 433-4801
(866) 433-4801 (toll free)

(412) 433-4818 (fax)

 FORWARD-LOOKING STATEMENTS

We include “forward-looking” statements concerning trends, market forces, commitments, material events, and other contingencies potentially affecting our future
performance in our annual and quarterly reports, press releases and other statements incorporated by reference in this prospectus. These statements include, without limitation,
statements regarding our general business strategies; financing decisions; projections of levels of revenues, income from operations, income from operations per ton, net
income or earnings per share; levels of capital, environmental or maintenance expenditures; levels of employee benefits; the success or timing of completion of ongoing or
anticipated capital or maintenance projects; levels of raw steel production capability; prices; production; shipments; labor and raw material costs; availability of raw materials;
the acquisition, idling, shutdown or divestiture of assets or businesses; the effect of restructuring or reorganization of business components and cost reduction programs; the
effect of steel industry consolidation; the effect of potential legal proceedings on the business and financial condition; the effects of actions of third parties, such as competitors
or foreign, federal, state or local regulatory authorities; the impact of import quotas, tariffs and other protectionist measures; and general economic conditions. These forward-
looking statements are based on currently available competitive, financial and economic data and our operating plans and involve risks, uncertainties and assumptions. As a
result, these statements are inherently uncertain, and investors must recognize that events could turn out to be significantly different from our expectations. All subsequent
written and oral forward-looking statements attributable to us, or persons acting on our behalf, are expressly qualified in their entirety by
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these cautionary statements. We do not undertake to update our forward-looking statements to reflect future events or circumstances, except as may be required by applicable
law. Additional information regarding the risks and uncertainties that could impaki
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General corporate purposes may include the repayment of debt, acquisitions, stock repurchases, capital expenditures, investments in subsidiaries and joint ventures, and
additions to working capital. Net proceeds may be temporarily invested prior to use.

 DESCRIPTION OF THE DEBT SECURITIES

The following is a general description of the debt securities (the “Debt Securities”) that we may offer from time to time. The particular terms of the Debt Securities
offered by any prospectus supplement and the extent, if any, to which the general provisions described below may apply will be described in the applicable prospectus
supplement. Although our securities include securities denominated in U.S. dollars, we can choose to issue securities in any other currency, including the euro.

The Debt Securities will be either senior Debt Securities or subordinated Debt Securities. We will issue the senior Debt Securities under the senior indenture between
The Bank of New York, or any successor trustee, and U�r�r aacia
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payable will be paid to USS at its request. After this occurs, the holder of that security must look only to USS for payment of that amount and not to the trustee or paying agent.
(Section 10.03)

Merger and Consolidation
USS will not merge or consolidate with any other entity or sell or convey all or substantially all of its assets to any person, firm, corporation or other entity, except that

USS may merge or consolidate with, or sell or convey all or substantially all of its assets to, any other entity if (i) USS is the continuing entity a─s  We� ierher entitf  oy othat
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Terms of Subordinated Debt Securities may contain Conversion or Exchange Provisions
The Prospectus Supplement for a particular series of subordinated Debt Securities will describe the specific terms discussed above that apply to the subordinated Debt

Securities being offered thereby as well as any applicable conversion or exchange provisions.

Modification of the Indenture Relating to Subordinated Debt Securities
The subordinated indenture may be modified by USS and the trustee without the consent of the Holders of the subordinated Debt Securities for one or more of the

purposes discussed above under “—Modification of the indentures.” USS and the trustee may also modify the subordinated indenture to make provision with respect to any
conversion or exchange rights for a given issue of subordinated Debt Securities.

Governing Law
The laws of the State of New York govern each indenture and will govern the Debt Securities. (Section 1.12)

Book-Entry Securities
The following description of book-entry securities will apply to any series of Debt Securities issued in whole or in part in the form of one or more global securities except

as otherwise described in the prospectus supplement.

Book-entry securities of like tenor and having the same date will be represented by one or more global securities deposited with and registered in the name of a
depositary that is a clearing agent registered under the Exchange Act. Beneficial interests in book-entry securities will be limited to institutions that have accounts with the
depositary (“participants”) or persons that may hold interests through participants. Ownership of beneficial interests by participants will only be evidenced by, and the transfer
of that ownership interest will only be effected through, records maintained by the depositary. Ownership of beneficial interests by persons that hold through participants will
only be evidenced by, and the transfer of that ownership interest within such participant will only be effected through, records maintained by the participants. The laws of some
jurisdictions require that certain purchasers of securities take physical delivery of such securities in defin� u
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persons as the depositary shall instruct the trustee. It is expected that such instructions may be based upon directions received by the depositary from its participants with respect
to ownership of beneficial interests in such global security.
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 DESCRIPTION OF CAPITAL STOCK

The following is a description of the material terms of the capital stock of USS included in its certificate of incorporation, but it is not complete. This description is
qualified by reference to the certificate of incorporation, and the Rights Agreement (the “Rights Agreement”) between USS and Mellon Investor Services LLC, as Rights Agent
(the “Rights Agent”), that have been filed as exhibits to the registration statement of which this prospectus is a part. The terms of these securities may also be affected by the
Delaware General Corporation law.

General
The authorized capital stock of USS consists of 40 million shares of preferred stock, without par value, and 400 million shares of common stock with a par value of

$1.00 per �ༀ of 䚇倀of  val

O o o t
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Rights Agreement as an all-cash tender offer for all outstanding shares of common stock meeting certain prescribed requirements)), or obtained the right to
acquire, beneficial ownership of common stock representing 15% or more of the total voting power of all outstanding shares of common stock (the “Stock
Acquisition Date”), or

 

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

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

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

If a person or group becomes the beneficial owner of common stock representing 15% or more of the total voting power of all outstanding shares of common stock
(except pursuant to a Qualifying Offer), the Rights “flip-in” and entitle each holder of a Right (other than the Acquiring Person and certain related parties) to receive, upon
exercise, common stock (or in certain circumstances, cash, property, or other securities of USS), having a value equal to two times the exercise price of the Right. However,
Rights are not exercisable until such time as the Rights are no longer redeemable by USS as set forth below.

If at any time following the Stock Acquisition Date, (i) USS consolidates with, or merges with and into, any other person in a transaction in which USS is not the
surviving corporation (other than a merger that follows a Qualifying Offer) or another person consolidates with, or merges with or into, USS and USS’ common stock is
changed into or exchanged for securities of another person or cash or other property, or (ii) 50% or more of USS’ assets, earning power or cash flow is sold or transferred, the
Rights “flip-over” and entitle each holder of a Right (other than an Acquiring Person and certain related parties) to receive, upon exercise, common stock of the acquiring
company having a value equal to two times the exercise price of the Right.

USS reserves the right, before the occurrence of an event described in the two preceding paragraphs, to require that upon an exercise of Rights, a number of Rights be
exercised so that only whole shares of Junior Preferred Stock would be issued.

At any time until the earlier of 10 business days following the Stock Acquisition Date and December 31, 2011 (subject to extension), USS may redeem the Rights in
whole, but not in part, at a price of $.01 per whole Right payable in stock or cash or any other form of consideration deemed appropriate by its board of directors (the
“Redemption Price”). Immediately upon the action of the Board of Directors ordering redemption of the Rights, the Rights will terminate and the holders of the Rights will have
only the right to receive the Redemption Price.

The board of directors may, at its option, at any time after any person becomes an Acquiring Person, exchange all or part of the outstanding and exercisable Rights (other
than Rights held by the Acquiring Person and certain related parties) for shares of common stock at an exchange ratio of one share of common stock for each Right (subject to
certain anti-dilution adjustments). However, the board of directors may not effect such an exchange at any time any person or group beneficially owns common stock
representing 50% or more of the total voting power of the common stock then outstanding. Immediately after the board of directors orders such an exchange, the right to
exercise the Rights will terminate, and the holders of the Rights will have only the right to receive shares of common stock at the exchange ratio.

As long as the Rights are attached to shares of common stock, USS will issue Rights on each share of common stock issued prior to the earlier of the rights distribution
date and the expiration date of the Rights so that all such shares will have attached Rights.
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with an “interested stockholder” for a period of three years following the time that the person became an interested stockholder, unless:
 

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

 

 

•  Upon consummation of the transaction which resulted in the stockholder’s becoming an interested stockholder, the stockholder owned at least 85% of the
ou��

n ch
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copies of these documents by following the directions on page 1 under the caption “Where You Can Find More Information.” You should read the more detailed provisions of
the m��
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 DESCRIPTION OF WARRANTS

USS may issue Warrants for the purchase of Debt Securities, preferred stock or common stock (each a “USS Security,” and together the “USS Securities”). Warrants
may be issued independently or together with any USS Security offered by any prospectus supplement and may be attached to or separate from any such USS Security. Each
series of Warrants will be issued under a separate warrant agreement (a “Warrant Agreement”) to be entered into between USS and a bank or trust company, as warrant agent
(the “Warrant Agent”). The Warrant Agent will act solely as an agent of USS in connection with the Warrants and will not assume any obligation or relationship of agency or
trust for or with any holders or beneficial owners of Warrants. The following summary of certain provisions of the Warrants does not purport to be complete and is subject to,
and qualified in its entirety by reference to, the provisions of the Warrant Agreement that will be filed with the SEC in connection with the offering of such Warrants.

Debt Warrants
The prospectus supplement relating to a particular issue of Warrants to purchase Debt Securities (“Debt Warrants”) will describe the terms of such Debt Warrants,

including the following (if applicable): (a) the title of such Debt Warrants; (b) the offering price for such Debt Warrants; (c) the aggregate number of such Debt Warrants;
(d) the designation and terms of the Debt Securities purchasable upon exercise of such Debt Warrants; (e) the designation and terms of the Debt Securities with which such Debt
Warrants are issued and the number of such Debt Warrants issued with e�rchn  ( h e�e
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 DESCRIPTION OF CONVERTIBLE OR EXCHANGEABLE SECURITIES

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

 DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS

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

 PLAN OF DISTRIBUTION
We may offer the offered securities in one or more of the following ways from time to time:

 

 •  To or through underwriting syndicates represented by managing underwriters;
 

 •  Through one or more underwriters without a syndicate for them to offer and sell to the public;
 

 •  Through dealers or agents;
 

 •  To investors directly in negotiated sales or in competitively bid transactions; or
 

 •  To holders of other securities in exchanges in connection with acquisitions.

The prospectus supplement for each series of securities we sell will describe the offering, including:
 

 •  The name or names of any underwriters;
 

 •  The purchase price and the proceeds to us from that sale;
 

 •  Any underwriting discounts and other items constituting underwriters’ compensation;
 

 •  Any commissions paid to agents;
 

 •  The initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers; and
 

 •  Any securities exchanges on which the securities may be listed.

Underwriters
If underwriters are used in a sale, we will execute an underwriting agreement with them regarding those securities. U଀˰뀀˰뀀˰뀀˰뀀˰뀀˰뀀 ecuriti˰뀀˰뀀˰뀀˰뀀 conreieshe offere, weds to upplemenurpfor each g:
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