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Beginning of a Partnership
with U. S. Steel

June 18, 2025

NIPPON STEEL CORPORATION

Notes on this presentation material
Unless otherwise noted, all volume figures are presented in metric tons.
Unless otherwise noted, all financial figures are on consolidated basis.
Unless otherwise noted, net profit represents net profit attributable to owners of the parent.




Beginning of a Partnership for Growth

@ NIPPON STEEL @ U. S. Steel

Jun. 13,2025 Execution of National Security Agreement Moving Forward Together as the
"Best Steelmaker with

Jun. 13, 2025 President Trump’s Executive Order

World-Leading Capabilities"
Apr. 12, 2024 Approval by U. S. Steel shareholders '
Jun. 18, -
Dec. 18, 2023 Execution of Merger Agreement 2025

/ Closing
Aug. 18, 2023 Start of U. S. Steel .
strategic alternatives process ,Ar“/‘ -

Approximately 40 employees
dispatched from Nippon Steel to U. S. Steel

Mutual understandlng and trust bu|It through extended discussions

# NIPPON STEEL
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3
Becoming a group with global reach and world-class scale

Crude steel production volume (2024cy)

1 - China Baowu Group 130

production capacity
4k NIPPON STEEL @ U. S. Steel 5 ArcelorMittal -

%, 86 2 ) = wons |0
‘ Mt/Y 25.4Mst/Y)
Upstream bases \Janufacturing bases (4) .
Japan, India, Brazil, Thailand, United States, Slovakia

Sweden, United States and others

Downstrea bases (4 miNnPPON STEEL 7 —

Total 16 countries

5 - Hebei Iron and Steel Group 42
OM
~

- Jiangsu Shagang Group 40

() 6
* 5 S © N
laniong Group
0 o
OC ° 8 POSCO

Global crude steel™

38

16 Nucor 21
.* 23 Cleveland Cliffs 16

*Simple aggregate of nominal capacities U.S. Steel Nippon Steel |
of companies in which NSC has at least Q Q 29 U " S . Steel M
[ [

30% stake, as of March 31, 2025 Integrated steelmill

t : metric ton st : short ton Downstream base
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Win-Win Partnership

Alignment across (1) our objectives, (2) U. S. Steel’s growth, and (3) U.S. Govt policy

4

( )

r

The U.S. Government

& NIPPON STEEL A
(1) Enhancing U. S. Steel’s competitiveness and
leveraging U.S. market growth to become
the best steelmaker with world-leading capabilities

A Golden Share
Right to appoint
one independent director
No right to receive dividends
Right of consent on certain matters

R
(3)
Revival of U.S.
manufacturing

Protection and creation of
domestic employment

Reduction in trade deficit

Contribution to U.S.
industry, society, and

national securit
_—)I\l

Securing Management flexibility and Investment profitability

Strengthening product portfolio and supply capacity through growth investment

100% Advanced Capital
ownership of technologies Investment
common stock Product technologies

Operational technologies Approx. $11bn
Equipment technologies by 2028

Decarbonization technologies

United States Steel Corporation
Mined, Melted and Made in America

(2)

@

Fundamental enhancement of market responsiveness

Toward further growth and enhanced corporate value

L.\

# NIPPON STEEL

.
© 2025 NIPPON STEEL CORPORATION All Rights Reserved.



Governance of U. S. Steel 3
Securing management flexibility with U.S. Government’s oversight

NSA (National Security Agreement) signed on June 13, 2025 among the U.S. Government, Nippon Steel, U. S. Steel, and Nippon Steel North America

4 NIPPON STEEL

NIPPON STEEL NORTH AMERICA, INC.

100% ownership of
common stock

BE= The U.S. Government

Authorities to oversee
U. S. Steel under the NSA

Oversee compliance of the NSA

A golden share

@ Right to appoint and remove 1 independent
director (the golden share director)

€ Consent rights on specific matters, including;

v Reductions in the committed capital investments
under the NSA;

v Changing U. S. Steel’s name and headquarters;

v" Redomiciling U. S. Steel outside of the United
States;

v Transfer of production or jobs outside of the
United States;

v' Material acquisitions of competing businesses in
the United States; and

v’ Certain decisions on closure or idling of U. S.
Steel’s existing U.S. manufacturing facilities
(except ordinary course, temporary idling), trade,
labor, and sourcing outside of the United States,
etc.

€ No other voting right; no right to receive
dividends; prohibition on share transfer

# NIPPON STEEL

NSA

Agreed on measures
to protect U. S. national security,
including the commitments below:

Corporation’s name,
Headquarters

Retention of U. S. Steel iconic name
and Pittsburgh headquarters

Governance
Board of directors and Executive

management
(as stated on the right)

Production Capacity

No reduction of U.S. production
capacity without approval of the
Government Security Committee

Capital Investments
Approx. $11 billion by 2028

U. S. Steel Autonomous trade
No interference in U. S. Steel’s
decisions on trade measures

Production, Jobs
No transfer outside the U. S.

@ United States Steel Corporation

Board of directors (up to 9 members)

@ Nippon Steel to appoint up to 8 directors

(including 2 U.S. citizen independent directors,
subject to CFIUS non-objection)

@ U.S. Government to appoint 1 U.S. citizen

independent director based on the golden share

€ Majority of the directors are U.S. citizens

Government Security Committee

@ Establishment of a committee of 3 independent

*

*
*

directors, which will supervise compliance of
the NSA and report to the board of directors
and the U.S. Government

Executive management
Key management roles* held by U.S. citizens

*CEO, CFO, General Counsel, Senior VP with responsibility

for production, manufacturing, and raw materials supply

Trade Committee
Composed solely of U.S. citizen employees
Approval of the Government Security
Committee is required for material decisions
on trade measures*

* Implementation of trade measures with costs over $1 million, etc.

.
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Investment

orofitability Rationality of Investment

Economically reasonable investment as consideration for Integrated steel mill

Economic rationality assessment prior to the Trump administration's tariff policy

Competitive Investment Amount Advantage of Brownfield development
Investment per ton of Crude Steel Capacity Without Creenfield integrated steel mill
" vestiment Amount (6on) | . construction: Risks including startup,
| Crude Steel Capacity (M) | Startup risks workforce recruitment and training,
'm;f'rt?oenm $5.8bn | e o ,3 and securing sales channels
400 1,000yen/t 2.7Mt
=2000s$/t
=¥310,000/t .. 5% Generate Greenfield integrated steel mill
300 ¥200,000/t '=.i500$/t $2.7bn Cash flow construction: substantial period of
$14.2bn 2¥210,000/t 3.0Mt upon time until commercial operation,
200 23.0Mt =9003/t ... with upfront cash outflows
=600/t =¥130,000/+  Acquisition
100 .:.¥87,000/t
Skilled workforce secured despite U.S.
0 manufacturing labor shortages
Secure )
~2029 India 2017 2014 Population Workforce
U.S. A. Construction Vietnam Indonesia Workforce (million) Manufacturing (%
Hyundai of new FHS Krakatau- anufacturing (%)
New minimill steel works POSCO B=Theu.s. 342 | 172 13 8%
(Year of Investment / Country / Investing entity) ® Japan 124 L 69 11 15% )

" ——
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U.S. Steel Market Structure

The largest steel demand in Estimated domestic demand including
developed countries, and the largest indirect imports: 150 million tons
market for high-grade steel leveraging  Tariff policies expected to shift direct and indirect
our technology and products steel imports to domestic production
Steel Demand U. S. Steel Supply and Demand Overview our&stimate

2024 CY (Million Tons/Year)
Indirect steel imports

China 857 (Final products & components)
India 148 Approx. 60 Million Tons/Year

c
EU27 + UK 138 Total Steel Demand "
United States m B in the U.S. Market  Steel Imports 3
—_— (@)
J—— i o
Approx. 150Mi|lion Tons/Year AR 20 b Domestic Steel Manufacturing >
ASEAN 75 Demand 5
Domestic S
Japan 51 Domestic Steel Approx. 90.: o S

Supply Ratio production

South Korea 48
55% Approx.80MT/Y @.

Givil Engineering

Russia 44 and:Construction

Other countries: 294 Source: worldsteel
Steel Exports approx. 10 mm/v

Reshoring of steel demand in Supply-demand structure
Only developed country . . .
. . energy and manufacturing driven centered on domestic
with sustained long-term
. by low-cost U.S. energy and demand, not export-
population growth Lo
global economic shifts dependent

4 NIPPON STEEL © 2025 NIPPON STEEL CORPORATION All Rights Reserved.



Investment 4 pital Investment Profitability

profitability
Commitment under the NSA (National Security Agreement)
Capital investments will be made to invest approx. $11 billion* by the end of 2028
to respond to * Including $2.7 billion already committed
growing steel demand in the U.S. and BF mill
increasing demand for high-grade steel. .. .
_ _ _ Maintaining competitiveness and
Introduction of our operational technologies refreshment of existing facilities,
to reduce costs, advanced product Measures for high-grade steel production
technologles to enhance added value L 2 Replacementgoft e existing hot s?rip mill and
. other facilities at Mon Valley Works
’ . Strengthening the productivity and
Enhance U. S. Steel’s competitiveness competitiveness of blast furnaces and
Achieve profit erowth . steelmaking, including the revamping of blast
P & Iron ore mine furnace #14 in Gary Works
Expansion of Establishment

Ensure sufficient return on investment DR-grade \! of Research &
Pellet Plant etc. \—\Development
Capital Investment profitability assessment Center

prior to the Trump administration's tariff policy
18 months of review EAF minimill Pipe & tube mill
enabled thorough coordination e ey Boosting

= now ready for swift execution DRI facilities, competitiveness
€ Investment to be primarily funded through Enhancement of . of quality
U. S. Steel’s enhanced cash generation state-of-the-art Construcf:lon of
@ If support by Nippon Steel is required, electrical sheet facilities greenfield
optimal funding method will be considered, steel mill

taking into account shareholder interests
and financial soundness

" ——
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Expanding global network to Europe

Existing sites of our group @ @
U. S. Steel KoSice

OVAKO

< Slovakia > .*. m

r wa \ Crude Steel Capacity:
L U. S. Steel Kosice 1 Million Tons/Year

SG N) Suzuki Simultaneous establishment of
o \ J Garphyttan U.S. and European business bases
4.5 Million Tons/vear where none existed before

TS - B

Crude Steel Capacity

Overview of U. S. Steel KoSice

The largest steelmaker in Central Europe
Established as state-owned East Slovak Ironworks (VSZ) in 1959;
operations commenced in 1965
Crude steel capacity : 4.5million tons/y
Main Facilities: 3 blast furnaces, hot rolling, cold rolling, annealing,
tinplate, galvanizing, and non-oriented electrical steel

Number of Employees: 7,712 employees as of end of December 2024
Revenue: €3,76 billion/y (2024cy)
Crude steel production: 3.99 million tons/y (2024cy)
Shipment: Automotive, Appliance, Packaging, Energy,

COﬂStFUCtiOﬂ, Service Center Site area equivalent to East Nippon Works Kimitsu Area

(approx. 12 million m?, 10 million tons of crude steel capacity)

"
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Transaction overview

Execution of transaction based on the merger agreement
dated December 18, 2023

U. S. Steel merges with a wholly owned subsidiary formed by Nippon Steel, with U. S. Steel surviving the
merger as the surviving company, and U. S. Steel's shareholders receive the acquisition consideration in cash

Overview of fmm————————— |
the transaction - 100% NIPPON STEEL 100% Newly formed

1
1
1
' > NORTH * wholly owned
AMERICA, INC. : subsidiary
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

NIPPON STEEL
Payment
$55 (USD) per share
Total: $14.189 billion (USD)

(approx. JPY 2.03 trillion)
U. S. Steel

Shareholders

After the 100% of
transaction e 100% NIPPON STEEL common stock
. P> NORTH

AMERICA, INC.
NlPPON STEEL A Golden Share*

to be issued to
U. S. Government

Unlisted company

*No right to receive dividends

4 NIPPON STEEL © 2025 NIPPON STEEL CORPORATION All Rights Reserved.



Impact on Nippon Steel’s consolidated financial statements

U. S. Steel’s contribution to earnings growth

Cash Flow

» Total purchase price of $14.189 billion
(approx. ¥2.03 trillion) fully paid as of June 2025

Balance Sheet

» Start of consolidating U. S. Steel’s assets and
liabilities in the Ql-end consolidated balance sheet

Income Statement
» U.S. Steel to be consolidated
from Nippon Steel’s FY2025 Q2
consolidated results
v' U.S. Steel’s July-September 2025

Results consolidated into Nippon
Steel’s July—September 2025 results

» Our FY2025 Q1 results to reflect
an expected loss of ¥230 bn
from transfer of equity interest

in AM/NS Calvert (¥100 billion cash
outflow)

» Earnings forecast including U. S.
Steel consolidation impact to be
announced with FY2025 Q1
results

Dividend

» FY2025 dividend forecast maintained at ¥120/Share despite
loss due to transfer of equity interest in AM/NS Calvert

# NIPPON STEEL

11

Realizing the impact
Full-year consolidation of approx. $11 billion

with stable high profitability, in growth investments
Partly supported by tariff policy

9-Month consolidation
with analyst consensus
of approx. JPY 100 billion

FY2025 2026~ 2030~
Consoli Non-
Jul. 2025% interest dation Transfer of recurring
As of May 9 U.S.Steel expense | . . AM/NS Calvert Related
(unit : billion yen) FY2025(f) | Consolidation _on ! .1 Non-
(For 9 months)ﬁnancmg ments, Recurring recurring Expenses,
etc. : etc.
Underlying BP Over i Closing bonuses
Excl. Inventory val. etc. 600 Deconsolidation and FA fees, etc.
effective July 2025
Inventory valuation etc, (200) |
Over :
Consol. BP 400 :
Financial . i
. Undisclosed .
expenses/income 'Loss on Transfer
Additional Line Items - iapprox. -230
. Over i -230
Net Profit 200 I
\_ )\ Y,
Y

Y

Non-recurring Loss

> Full 12-month consolidation from FY2026 onward

» Further profit contribution driven by earnings
growth

© 2025 NIPPON STEEL CORPORATION All Rights Reserved.



Optimal financing to simultaneously achieve sound financials 12

and improved shareholder value

Jun. 13, 2024 Approx. Yen- T [ Targeting early
(1) A AT 0.9 denominated Cash Flow ’ reduction below 0.7
¥250 bn Est. as of Dec. 18, 2023 ) through profit, cash
By Sep. 27, 2024 (before (1)(2)(3)) hybrid loan  pgqet streamlining flow, asset
Sep. 2025 over ¥50 bn in FY2025

(2) Conversion to shares of
CBs worth ¥300 bn

streamlining, and

Further reduction plan .
optimal permanent

under review

I ¥500 bn

S e > financing
3) Asset streamlining l
FY2024 ¥340 bn Approx. :
0.74 |
0.70 0.8 : -~ -— - In theio.7s
— — - » L -
Mid-long term D/E Target: =»
Adjusted Bridge Loan below 0.7x Below
D/E as of June 18, 2025 0.7
™ Approx. ¥2 trillion
. . N N (To be refinanced or
Equity capital o <~ @ repaid within one year)
¥ bn. H E & Loss of ¥230 bn
P B B from transfer of
S B3 B g = 2 equity interest in

& 0 4 AM/NS Calvert

N Interest-bearing debt : .

20 21 '22 '23  '24 25 5
3 3E 3E 3E 3E 3E closing End of
FY2025

# NIPPON STEEL

.
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Appendix
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U. S. Steel Transaction is Aligned with Nippon Steel’s Growth Strategy

Business Our Global
environment Business Strategy

Attractiveness of the U.S. Market

High level of domestic steel demand
Expansion of overseas

. . @ Only advanced country with continued long-term population growth
manufacturing bases in markets: / Y B Pop &

@ Will return steel demand to the U.S. through the energy and

Long-term manufacturing sectors, which will be driven by affordable energy
downturn With strong and global economic shifts
. q . @ Increase in steel demand driven by anticipated increase in
In Steel marglns grOWth pOtentIa| infrastructure investment
due to Market with expected growth
SUPPIY'dEITa"d §ap Suited to in demand for high-grade steel
sl Nippon Steel’s Supply structure centered on domestic
technological and product demand, less reliant on exports
Gradual decline strengths Markets protected from imports by tariffs
in domestic
steeldemand  Expand integrated steel mill Attractiveness of U. S. Steel
i Japan to create added value from
Eﬁfﬁ;’;‘;zI‘ie;;i;s;fenc‘: the upstream Robust facilities organically combining
and indirect exports iron ore mines, BFs, and EAFs

Acquire brownfield
production bases

through M&A Well-established history and brand value

Extensive U.S. customer base

4 NIPPON STEEL © 2025 NIPPON STEEL CORPORATION All Rights Reserved.



Realizing the Global 100 MT Vision

15

Diversify Nippon Steel’s global footprint Global crude steel production capacity of 86.00 MT

and expand capacity in three primary
geographies

Overseas capacity ratio of 49%
Further progress toward 100MT Vision

United States: Largest

Growing India

AM/Ns MIPPON STEEL @

INDIA

2019~ G(S;!tlesel T
2022~

Home market ASEAN

# NIPPON STEEL

high-grade steel market

Over
100.00
. 86.00
Unit: Mt 49%
63'00 Other
Overseas 58.00 Europe
capability 33% <
o 10% ,\ 4\2@: ndlin
Overseas; & " =
capacity 9 0 u.S.
(5]
) Domestic
Domestic 44.00
capacity
2014 2025 2025
3E 3E 6E

The combined production capacity of companies in which the company has a 30% or greater stake
L

© 2025 NIPPON STEEL CORPORATION All Rights Reserved.




Overview of U. S. Steel

» Leading integrated BF and EAF manufacturer in the U.S. mainly Flat-Rolled sheets including for auto

» Leveraging own iron ore mines, self-sufficient in pellets for BFs and EAFs, and pig iron for EAFs

*2024CY **End of 2024CY

16

t: metric ton st: short ton Total u.s. Europe
Headquarters Pittsburgh, Pennsylvania, USA
e e EE Steel sheets(Hot-rolled sheets, Cold-rolled sheets, Galvanized Sheets, Tin plate,
yp Electrical steel sheets), Pipes and tubes(Seamless pipes)
<Flat-Rolled> : Gary (Indiana), Mon Valley (Pennsylvania),
Manufacturing Granite City (lllinois), Great Lakes (Michigan), PRO-TEC (Ohio) Kosice
bases <Mini-Mill> : Big River Steel (Arkansas) (Slovakia)
<Tubular> : Fairfield (Alabama)
11 BFs 8 BFs
Upstream Facilities | (Including 2 BFsidle) (Including 2 BFs idle) 3 BFs
5 EAFs 5 EAFs
Raw Steel 23.0mt/yY 18.5Mmt/Y 4.5Mmt/yY
Production Capacity (25.4Mst/Y) (20.4Mst/Y) (5.0Mst/Y)
Raw Steel 14.2mt/y 10.7Mmt/y 3.5Mmt/Y
Production * (156MSt/Y) (118MSt/Y incl. EAFZSMSt/Y, EAF rat|0180/0*) (*Ratio to total including Europe) (38MSt/Y)
. 12.9mt/y 9.6Mmt/Y 3.2mt/Y
*
Steel shipments (14.2Mst/Y) (10.6Mst/Y) (3.6Mst/Y)
Iron ore mines owned Minntac, Keetac(Minnesota)
Pellet Production ZO,'ZMt/ Y (22'_2M5t/ Y) _ _ _
All'iron ore used in the U.S. is procured from in-house mined pellets.
Net sales * 15,640Mms/yY 12,657ms/y 2,983 Mms/yY
Earnings before
-arnings hetor® 438w1s/v
income taxes
Net earnings * 384ms/yY
Active Employees ** 22,053 14,341 7,712
.
I ——
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[ ] [ ]
U. S. Steel : Primary Manufacturing bases
o) Q
S85 i M43 i Swors
( )isidl o @ M D> nipiioigimRT 3
is idle Toni Mi = imOdgni—iD=E 2
Saat Vi B Fe S TIREoR2
<2 o Rpim B
— [7,]
Chicago suburbs, manufacturing auto sheet including
_ Gary 75 i 4 o0 0:0 outer panel, supplying semi-products to downstream
3 bases
D
0q Pittsburgh suburbs Edgar Thompson Area / Clairton Area
§_ Mon Va"ey 2.9 2 oo o Irvin Area / Fairless Area
o
o Lo o 2012 iron making-flat steel shut down
] Fairfield . )
- © 0.9 1 @ Birmingham suburbs 2020 EAF newly built
o
o —
% 3 2014: Established, 2019: Acquisition, Non-grain oriented
> = Big river 6.3 /R BN BN o (NGO) electrical steel line started operation in Oct.2023,
3 Two EAFs & ESP started operation in Oct. 2024
gl
< O
o g Granite City i (2.8) I(dzle)z .00 Ex. National Steel, One BF is being idled from 2023.
2
g Flat- Detroit suburbs, Ex. National Steel, manufacturing auto
Q Great Lakes o0 sheet including outer panel, 2021 iron making - hot strip
~@Rolled
shut down
g JV with KOBE Steel, ownership: 50% , manufacturing auto
g PRO-TEC o sheet including outer panel, 2mst/y, 3 hot dip galvanizing
«w lines and 1 continuous annealing line
JV with Cleveland Cliffs, ownership: 50%, 1 hot dip
Double G ® galvanizing line with a capacity of 0.35 million st/year
Europe KosSice 50 3 0 0. 0.0

4 NIPPON STEEL © 2025 NIPPON STEEL CORPORATION All Rights Reserved.



Company History 18

To a resilient structure through restructuring and asset replacement

Entry and withdrawal from Qil & Gas business

Restructuring of Steel business

1979 Restructuring (closed 11 works)
1983 Restructuring (closed 33 works) 1982 Acquired Marathon Oil

1984 Withdrew from rails, wires business
1986 USS-POSCO was established 1986 Acquired Texas Oil & Gas, renamed USX

1990 PRO-TEC was established
1992 Withdrew from shapes, bars business 2002 Marathon Oil was separated

@03 Withdrew from plate business /
1901 N/

1873

Carnegie

2000 v
U. S. Steel Kosice
Acquired VSZ Kosice (Slovakia) I

. . 2003 (Great Lakes works, etc)
Acquired National Steel

2007 2016
Acquired Lone Star Technologies permanently idled
jor US welding pi 2021
(major US welding pipes company )@ 2019 Acquired

o~ Acquired Big River Steel [

.

2003 [TERSEE KRN 2012
Acquired Sartid (Serbia and Montenegro) Sold to Serbia Government
2007 2016
U. S. Steel Canada
Acquired Stelco (Canada) -Sold to fund

"
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i 19
U. S. Steel Product Mix (2024cy)

Source: U. S. Steel 10-K

By segment
North America
14.2 Eurg%e
Mst/Y Flat-Rolled 78 Mini Mill - Tubular

By demand category

Other

Flat-Rolled Mini Mill Tubular Europe

Service

Other Other
P.2% App. .
Cont % Service w Ki% CA 8% Service
: ofst. o
Const ongt . 26% 31%
’ % 34%
Auto : 16%
1% Service Const. WIS
By product type
Other Semi-finished
Tubular 10% Semi- f|n|shed OtherSemi-finished
6% 26% Hot-rolled Othe(yr; Tubular 3%
Hot-rolled sheets Coated Hot-rolled
sheets Coate b sheets  sheets Coated Hot-rolled
30% - lled 34% ) sheets sheets
Coated S eesf)/ g I Tubular 35% 299
oate % . . 49%
94% -rolled
sheets
sheets

4 NIPPON STEEL © 2025 NIPPON STEEL CORPORATION All Rights Reserved.



U. S. Steel Volume, Price Trend

Mst/Y Crude Steel Production

24.2
23.6
25
22.51 g

20 6 16.9 18'016 017.3

Lake Erie 05759 153 ’ 15.6 Tubular
15 Fairfield 12.7 (Fairfield)

Europe(Kosice)

10 ——Big River

Graet Lakes
5
0

A N 0O < 1N O N0 OO O 4 N N < o

— — — — — — — — — o o o o o F'|

O O O O O O O O O O o o o o .

NNNNNNNNNNNNNNQ
2 2235

2049 8
20
1555052157151 10044155
15 12.2
Europe

10
5
0

2024
'25.1-3

T N NN < N O N0 00 O +H N M
L e T s D = e e T s e s T e s L N o I o N B o |
o O O O O O O O O o o o o
N &N &N &N &N AN AN ANAN AN AN NN
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Source: U. S. Steel 10-K, 10-Q, 8-K

s

2011

2012

2013

4

* ¢
. Tubular

Mini Mill

Europe
< D W N 0 OO O d N oS J
A = o Hd d d NN NN
O O O O O O O O o o o :
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U. S. Steel Financial Indicators Source: U. . Steel 10K, 10-0, 8K
M$ /Y Earnings before income taxes M$ /Y Capex e
>0 2,500 E \
, urope
2,287
4,000 Tubular
3,000 2,000 1,769
2,000 4,344
3,259 1,500 —
1,000 e 170 201812 - Mini Mill
0 at6)  (452) e 1000 %23 12
) (2,232) 500 306 359
-2,000
0 oo o o m ’ SNMENON®RO DAY
HEEREHRERRAREH
AN -

4,000
5,000
4,000 3,000
3,000 Europe
1645 715 Tubular 2000 4,174
2,000 gagpg 1,040 1,170 ubular
1,000 Mini Mill  ; 50 2,524
at-Rolled 1,115 39
. 127 0 tspromy—262—rm 387 £
- 440 116
o (655) (432) (1,645]1,642) ®hes) e
-2,000 (1,216) -1,000 , ’
-3,000
el g el Rl I 2000
NN <N ONNOO OO AT AN N <
RRRRRRRRERRRRRRG SSs5cScgsos8s888g-
£ NNNNNNNNNNNNNNQ
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U. S. Steel Balance Sheet, Cash Flows (As of Jun. 11, 2025) 22

Source : U. S. Steel 10-K, 10-Q
Balance Sheet Cash Flows

(The end of Mar. 2025)  Units : M$ U?:“tSS(;O""s/Y
Total assets : 20,083 3,000 Operating CFs
Liabilities : 8,752 Shareholders' Equity : 11,238 3:888 +Investment CFs

Noncontrolling Interests : 93 1,500
1,000
Cash Current Accounts 500
594 T Payable 0
Accounts liabilities 2800 (500)
Current Receivable 3 399 ! (1,000)
1,647 ’ Other 599 (1,500)
assets (2,000)
: Interest- (2,500) Investment CFs
4,936 Inventories ENRETN _ (3,000)
] bearmgdebt TN MNSTNON0NO A NMNTm
2'372 Lb'l't' HHHH\—IHHHHNNNNN‘_‘
Iabilities 4,047 RRRRRIRIRIRIRRIRRRR
Other 323 5,353 o
Other 1,306 Units : M5 Pension Benefits and Other Benefits
Machinery& 10,000 Funded status
: 5,000
Equipment, Plan assets / 77 Pension
Noncurrent Lands 0 Benefits
(5,130)
255618 12,113 (5,000) Benefit obligations Other
15.147 8 Benefits
! (10,000)
Goodwill 920 (15,000)
(20,000)
Other2,114 NN SN ONOWOO A NMS
Soo0o0o00000000 00
AN AN AN AN AN AN AN AN AN AN NN N

# NIPPON STEEL
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# NIPPON STEEL

This presentation does not constitute an offer or invitation to subscribe for or purchase any securities and nothing contained herein shall form the basis of any
contract or commitment whatsoever. This presentation is being furnished to you solely for your information and may not be reproduced or redistributed to any
other person. No warranty is given as to the accuracy or completeness of the information contained herein. Investors and prospective investors in securities of any
issuer mentioned herein are required to make their own independent investigation and appraisal of the business and financial condition of such company and the
nature of the securities. Any decision to purchase securities in the context of a proposed offering, if any, should be made solely on the basis of information
contained in an offering circular published in relation to such an offering. By participating in this presentation, you agree to be bound by the foregoing limitations.
This presentation contains statements that constitute forward looking statements. These statements appear in a number of places in this presentation and include
statements regarding the intent, belief or current expectations of Nippon Steel Corporation or its officers with respect to its financial condition and results of
operations, including, without limitation, future loan loss provisions and financial support to certain borrowers. Such forward looking statements are not guarantees
of future performance and involve risks and uncertainties, and actual results may differ from those in such forward looking statements as a result of various factors.
The information contained in this presentation, is subject to change, including but not limited, to change of economic conditions, financial market conditions, and
change of legislation / government directives.

Any statements in this document, other than those of historical facts, are forward-looking statements about future performance of Nippon Steel Corporation and its
group companies, which are based on management’s assumptions and beliefs in light of information currently available, and involve risks and uncertainties. Actual
results may differ materially from these forecasts.
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