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ARTICLE ONE

DEFINITIONS

Section 1.01.    Capitalized terms used but not defined in this Supplemental Indenture shall have the meanings ascribed to them in the Base
Indenture.

Section 1.02.    References in this Supplemental Indenture to article and section numbers shall be deemed to be references to article and
section numbers of this Supplemental Indenture unless otherwise specified.

Section 1.03.    For purposes of this Supplemental Indenture, the following terms have the meanings ascribed to them as follows:

“Attributable Debt” means, with respect to any sale and leaseback transaction, at the time of determination, the lesser of (1) the sale price
of the property so leased multiplied by a fraction the numerator of which is the remaining portion of the base term of the lease included in such
transaction and the denominator of which is the base term of such lease, and (2) the total obligation (discounted to the present value at the implicit
interest factor, determined in accordance with GAAP, included in the rental payments) of the lessee for rental payments (other than amounts
required to be paid on account of property taxes as well as maintenance, repairs, insurance, water rates and other items which do not constitute
payments for property rights) during the remaining portion of the base term of the lease included in such transaction.

“Base Indenture” has the meaning provided in the recitals.

“Change of Control” has the meaning provided in Section 4.02.

“Change of Control Repurchase Event” has the meaning provided in Section 4.02.

“Common Stock” means with respect to any Person, any and all shares, interests or other participations in, and other equivalents (however
designated and whether voting or nonvoting) of such Person’s common stock, whether or not outstanding on the Issue Date, and includes, without
limitation, all series and classes of such common stock.

“Comparable Treasury Issue” has the meaning provided in Section 4.01.

“Comparable Treasury Price” has the meaning provided in Section 4.01.

“Consolidated Net Tangible Assets” means, as of the time of determination, the aggregate amount of the assets of the Company and the
assets of its consolidated Subsidiaries after deducting (1) all goodwill, trade names, trademarks, service marks, patents, unamortized debt discount
and expense and other intangible assets and (2) all current liabilities, as reflected on the most recent consolidated balance sheet prepared by the
Company in accordance with GAAP
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“Trustee” has the meaning provided in the preamble.

“Voting Stock” has the meaning provided in Section 4.02.
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(iii)    Liens for property taxes not yet subject to penalties for non-payment or which are being contested in good faith by appropriate
proceedings;

(iv)    minor survey exceptions, minor encumbrances, easements or reservations of, or rights of others for, licenses, rights-of-way, sewers,
electric lines, telegraph and telephone lines and other similar purposes, or zoning or other restrictions as to the use of real property or Liens
incidental to the conduct of the business of such Person or to the ownership of its properties which were not Incurred in connection with
Indebtedness and which do not in the aggregate materially adversely affect the value of said properties or materially impair their use in the
operation of the business of such Person;

(v)    Liens securing Indebtedness Incurred to finance the construction, purchase or lease of, or repairs, improvements or additions to,
property, plant or equipment of such Person; 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 Lien;

(vi)    Liens existing on the Issue Date;

(vii)    Liens on property or shares of capital stock of another Person at the time such other Person becomes a Subsidiary of such Person;
provided, however, that the Liens may not extend to any other property owned by such Person (other than assets and property affixed or
appurtenant thereto);

(viii)    Liens securing industrial revenue or pollution control bonds issued for the benefit of the Company;

(ix)    Liens on property at the time such Person or any of its Subsidiaries acquires the property, including any acquisition by means of a
merger or consolidation with or into such Person or a Subsidiary of such Person; provided, however, that the Liens may not extend to any other
property owned by such Person (other than assets and property affixed or appurtenant thereto);

(x)    Liens securing Indebtedness or other obligations of a Subsidiary of such Person owing to such Person or a wholly-owned Subsidiary
of such Person;

(xi)    Liens to secure any Refinancing (or successive Refinancings) as a whole, or in part, of any Indebtedness secured by any Lien referred
to in the foregoing clauses (v), (vi), (vii), (viii) or (ix); provided, however, that: (a) such new Lien shall be limited to all or part of the same
property and assets that secured or, under the written agreements pursuant to which the original Lien arose, could secure the original Lien (plus
improvements and accessions to, such property or proceeds or distributions thereof); and (b) the Indebtedness secured by such Lien at such time is
not increased to any amount greater than the sum of (x) the outstanding principal amount or, if greater, committed amount of the Indebtedness
under clauses (v), (vi), (vii), (viii) or (ix) at the
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time the original Lien became a Lien permitted under the Indenture and (y) an amount necessary to pay any fees and expenses, including
premiums, related to such Refinancing, refunding, extension, renewal or replacement; and

(xii) Liens on assets subject to a sale and leaseback transaction securing Attributable Debt permitted to be Incurred pursuant to Section
3.02.

Notwithstanding the foregoing restrictions, the Company and its Subsidiaries shall be permitted to Incur Indebtedness secured by a Lien
which would otherwise be subject to the foregoing restrictions without equally and ratably securing the Notes, if any, provided that, after giving
effect to such Indebtedness, the aggregate amount of all Indebtedness secured by Liens (not including Liens permitted under clauses (i) through
(xii) above), together with all Attributable Debt outstanding pursuant to the second paragraph of Section 3.02, does not exceed 15% of the
Consolidated Net Tangible Assets of the Company calculated as of the date of the creation or incurrence of the Lien. The Company and its
Subsidiaries also may, without equally and ratably securing the Notes, create or Incur Liens that extend, renew, substitute or replace (including
successive extensions, renewals, substitutions or replacements), in whole or in part, any Lien permitted pursuant to the preceding sentence.

Section 3.02.    Limitation on Sale and Leaseback Transactions.

The Company shall not directly or indirectly, and shall not permit any of its Subsidiaries that own a Principal Property directly or indirectly
to, enter into any sale and leaseback transaction for the sale and leasing back of any Principal Property, whether now owned or hereafter acquired,
unless:

(i)    such transaction was entered into prior to the date of issuance of the Notes (other than any additional Notes);

(ii)    such transaction was for the sale and leasing back to the Company or one of its Subsidiaries of any property by the Company or one of
its Subsidiaries;

(iii)    such transaction involves a lease for not more than three years (or which may be terminated by the Company or its Subsidiaries
within a period of not more than three years);

(iv)    the Company would be entitled to Incur Indebtedness secured by a Lien with respect to such sale and leaseback transaction without
equally and ratably securing the Notes pursuant to the last paragraph of Section 3.01; or

(v)    the Company applies an amount equal to the net proceeds from the sale of such property to the purchase of other property or assets
used or useful in its business or to the retirement of long-term Indebtedness within 365 days before or after the effective date of any such sale and
leaseback transaction; provided that, in lieu of applying such amount to the retirement of long-term Indebtedness, the Company may deliver Notes
of both series to the Trustee for cancellation, such Notes to be credited at the cost thereof to it.
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(i) accept for payment all the Notes or portions of the Notes properly tendered pursuant to its
offer;

(ii) deposit with the Paying Agent an amount equal to the aggregate purchase price in respect of all of the Notes or portions of the Notes
properly tendered; and

(iii) deliver or cause to be delivered to the Trustee the Notes properly accepted, together with an officer’s certificate stating the
aggregate principal amount of Notes being purchased by the Company.

The Paying Agent shall promptly mail to each Holder of Notes properly tendered, the purchase price for the Notes, and the Trustee shall
promptly authenticate and mail (or cause to be transferred by book-entry) to each Holder a new Note equal in principal amount to any unpurchased
portion of any Notes surrendered.

The Company shall not be required to make an offer to repurchase the Notes upon a Change of Control Repurchase Event if a third party
makes such an offer in the manner, at the times and otherwise in compliance with the requirements for an offer made by the Company and such
third party purchases all Notes properly tendered and not withdrawn under its offer.

For purposes of this Section 4.02, the following definitions are applicable:

“Change of Control” shall occur if: (1) any “person” or “group” of related persons (as such terms are used in Sections 13(d) and 14(d) of
the Exchange Act) becomes the “beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act, except that such person or
group shall be deemed to have “beneficial ownership” of all shares that any such person or group has the right to acquire, whether such right is
exercisable immediately or only after the passage of time), directly or indirectly, of more than 50% of the total voting power of the Voting Stock
of the Company or any of its direct or indirect parent entities (or their successors by merger, consolidation or purchase of all or substantially all of
their assets); (2) the merger or consolidation of the Company with or into another Person or the merger of another Person with or into the
Company or the merger of any Person with or into a Subsidiary of the Company, unless the holders of a majority of the aggregate voting power of
the Voting Stock of the Company, immediately prior to such transaction, hold securities of the surviving or transferee person that represent,
immediately after such transaction, at least a majority of the aggregate voting power of the Voting Stock of the surviving or transferee Person; (3)
the sale, assignment, conveyance, transfer, lease or other disposition (other than by way of merger or consolidation), in one or a series of related
transactions, of all or substantially all of the assets of the Company or any direct or indirect parent entity of the Company and its Subsidiaries taken
as a whole to any “person” (as such term is used in Sections 13(d) and 14(d) of the Exchange Act); or (4) the adoption by the stockholders of the
Company or any direct or indirect parent entity of the Company of a plan or proposal for the liquidation or dissolution of the Company or any such
parent entity.
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“Change of Control Repurchase Event” means the occurrence of both a Change of Control and a Ratings Event.

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

“Moody’s” means Moody’s Investors Service Inc. and any successor to its rating agency business.

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

“Rating Agency” means (1) each of Moody’s and S&P and (2) if either of Moody’s or S&P ceases to rate the Notes or fails to make a
rating of the Notes publicly available for reasons outside of the control of the Company, a “nationally recognized statistical rating organization”
within the meaning of Section 3(a)(62) under the Exchange Act, selected by the Company (as certified by a resolution of the board of directors of
the Company) as a replacement agency for Moody’s or S&P, or both, as the case may be.

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

“Rating Date” means the date that is 60 days prior to the earlier of (1) a Change of Control or (2) public notice of the occurrence of a
Change of Control or of the intention by the Company to effect a Change of Control.

“Ratings Event” means the occurrence of the events described in (a) or (b) of this definition on, or within 60 days �  defin fin cion of(2) 耀fienceen�en�ati t ge of cee⠒倀a Cfins r ns within e in e col or ⠒倀“RatÀ D D D D D DRBB, a ကs useenti 60 �  �
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ARTICLE SIX

EVENTS OF DEFAULT

Section 6.01.    Additional Event of Default.

In addition to the Events of Default set forth in Section 5.01 of the Base Indenture, the Notes shall also be subject to the following Event of
Default:

(i) a failure by the Company to repurchase Notes of such series tendered for repurchase following the occurrence of a Change of
Control Repurchase Event in conformity with Section 4.02.
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Section 7.07.    Successors.

All agreements of the Company in the Base Indenture, this Supplemental Indenture and the Notes shall bind its successors. All agreements
of the Trustee in the Base Indenture and this Supplemental Indenture shall bind its successors.

Section 7.08.    Counterparts.

This instrument may be executed in any number of counterparts, each of which so executed shall be deemed to be an original, but all such
counterparts shall together constitute but one and the same instrument.

Section 7.09.    Trustee Disclaimer.

The Trustee makes no representation as to the validity or sufficiency of this Supplemental Indenture other than as to the validity of its
execution and delivery by the Trustee. The recitals and statements herein are deemed to be those of the Company and not the Trustee.

[Remainder of page intentionally left blank]
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Exhibit A

Form of Global Note Representing the Notes







 

IN WITNESS WHEREOF, the Company has caused this Instrument to be duly executed.

UNITED STATES STEEL CORPORATION

By: ____________________________
Name:
Title:

ATTEST:

_____________________________________
Assistant Secretary

Dated:
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but after the public announcement of the Change of Control, the Company shall mail a notice to each Holder, with a copy to the Trustee,
describing the transaction or transactions that constitute or may constitute the Change of Control Repurchase Event and offering to repurchase the
Notes on the payment date specified in the notice, which date shall be no earlier than 30 days and no later than 60 days from the date such notice
is mailed. The notice shall, if mailed prior to the date of consummation of the Change of Control, state that the offer to purchase is conditioned on
a Change of Control Repurchase Event occurring on or prior to the payment date specified in the notice.

The Company shall comply with the requirements of Rule 14e-1 under the Exchange Act, and any other securities laws and regulations
thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the Notes as a result of a Change of Control
Repurchase Event. To the extent that the provisions of any securities laws or regulations conflict with the Change of Control Repurchase Event
provisions of the Notes, the Company shall comply with the applicable securities laws and regulations and shall not be deemed to have breached
its obligations under the Change of Control Repurchase Event provisions of the Notes by virtue of such conflict.

On the repurchase date following a Change of Control Repurchase Event, the Company shall, to the extent lawful:

(i)    accept for payment all the Notes or portions of the Notes properly tendered pursuant to its offer;

(ii)    deposit with the Paying Agent an amount equal to the aggregate purchase price in respect of all of the Notes or portions of the
Notes properly tendered; and

(iii)    deliver or cause to be delivered to the Trustee the Notes properly accepted, together with an officer’s cer��a s�e
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ASSIGNMENT FORM

To assign this Note, fill in the form below and have your signature guaranteed:

I or we assign and transfer this Note to:

  
   

(Print or type name, address and zip code and 
social security or tax ID number of assignee)

and irrevocably appoint ___________________________________________
agent to transfer this Note on the books of the Company. The agent may substitute another to act for him.

Dated: ____________________________    Signed: ____________________________
(Sign exactly as your name appears on the other side of this Note)

Signature Guarantee: _______________________________________

(Signature must be guaranteed by a participant in a recognized Signature Guarantee Medallion Program or other signature guarantor program
reasonably acceptable to the Trustee)







 

Exhibit 5.1

DLA Piper LLP (US)
1251 Avenue of the Americas
New York, New York 10020

August 4, 2017

United States Steel Corporation
600 Grant Street
Pittsburgh, PA 15219

Re: Registration Statement on Form S-3 (Registration No. 333-209914); 6.875% Senior Notes Due 2025

Ladies and Gentlemen:

We have acted as counsel to United States Steel Corporation, a Delaware corporation (the “ Company”), in connection with (i) the issuance by
the Company of $750,000,000 aggregate principal amount of the Company’s 6.875% Senior Notes due 2025 (the “Notes”) under an indenture (the “Base
Indenture”), dated as of May 21, 2007, by and between the Company and The Bank of New York Mellon (formerly known of The Bank of New York),
as trustee (the “Trustee”), pursuant to an eighth supplemental indenture to the Base Indenture, dated as of August 4, 2017 (together with the Base
Indenture, the “Indenture”); (ii) the Company’s automatic shelf registration statement on Form S-3 (Registration No. 333-209914) (such automatic shelf
registration statement, including the documents incorporated by reference therein and the information deemed to be a part thereof at the time of
effectiveness pursuant to Rule 430B under the Securities Act of 1933 (the “Securities Act”), the “Registration Statement”) filed with the Securities and
Exchange Commission (the “Commission”) on March 3, 2016; (iii) a base prospectus, dated March 3, 2016, included in the Registration Statement at the
time it originally became effective (the “Prospectus”) and a final prospectus supplement, dated August 1, 2017, filed with the Commission pursuant to
Rule 424(b) under the Securities Act on August 2, 2017 (the “Prospectus Supplement”); and (iv) the Underwriting Agreement dated August 1, 2017 (the
“Underwriting Agreement ”), by and between the Company and Merrill Lynch, Pierce, Fenner & Smith as representative of the several underwriters
named in Schedule I thereto (the “Underwriters”). This opinion is being furnished in connection with the requirements of Item 601(b)(5) of Regulation
S-K under the Securities Act.

In connection with our representation of the Company, we are familiar with the proceedings taken by the Company in connection with the
authorization and issuance of the Notes. In addition, we have made such legal and factual examinations and inquiries, including an examination of
originals, or copies certified or otherwise identified to our satisfaction, of such documents, instruments, corporate records, certificates of officers and
representatives of the Company, �igdԀnts s, clus

“Unde

“



and upon certificates and other assurances of officers of the Company and others as to factual matters without having independently verified such factual
matters.

Subject to the foregoing and the other matters set forth herein, it is our opinion that, as of the date hereof, when the Notes have been duly issued
in accordance with the Indenture, duly inth t  m Iy iy  



4, 2017 and to the reference to our firm contained in the Prospectus Supplement under the heading “Legal Matters.” In giving such consent, we do not
thereby admit that we are in the category of persons whose consent is required under Section 7 of the Act or the rules and regulations of the Commission
thereunder.

Very truly yours,

/s/DLA Piper LLP (US)

DLA Piper LLP (US)


