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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.




Overview 2

¢

FY2025 forecast based on current business environment

Global steel business environment is in an unprecedented critical situation. Although the U.S. tariffs have been
reduced from their initial levels, they remain historically high. The outlook remains uncertain due to the lack of
visibility in U.S.-China negotiations, which leads to a cautious sentiment across markets, including the U.S. and

Europe. The further expansion of low-priced exports from China is exacerbating the downturn in steel demand

Despite these challenging circumstances, NSC has continued to implement strategic cost optimization initiatives to
drive profitability improvements. As a result, NSC has secured an Underlying BP-excluding U.S. Steel-of ¥680.0 bn.,
representing an increase of ¥30.0 bn. compared to the previous announcement.

=Pp4
Meanwhile, concerning U.S. Steel, the current U.S. steel market conditions are significantly below the levels initially
anticipated. In addition, temporary cost increases caused by equipment-related issues and heightened uncertainty

in the U.S. market have led NSC to exclude any contribution from U.S. Steel to this term’s Underlying BP. s

As a result, the Underlying BP for the current term is projected at ¥680.0 bn., indicating a downward revision from

the previous announcement on August 1. Going forward, NSC will continue to implement additional profitability
enhancement measures to maximize earnings. Especially, regarding U. S. Steel, NSC will make strategic capital
investments and introduce their most advanced technologies to U. S. Steel, aiming to strengthen profitability as

early as possible through reducing costs, more sophisticated order mix and enhancing added value.

For fiscal year 2025, which marks the final year of the medium- to long-term management plan, the dividend will
remain as previously announced: ¥120 per share prior to the stock split effective October 1 (including an interim
dividend of ¥60). After the stock split, the annual dividend is expected to be ¥24 per share (including a year-end
dividend of ¥12). Excluding one-off expenses and losses associated with the U.S. Steel merger, the cumulative
payout ratio for the five-year period from FY2021 to FY2025 is projected to be approximately 30%. =P7

U. S. Steel Medium- to Long- Term Management Plan (Outlined on November 4t, 2025)

€ By 2030, we aim to realize potential operational synergies of approximately $0.5 bn. per year.
€ By 2028, we plan to invest $11.0 bn. in facilities within the United States. Upon full realization, this investment

is expected to generate an annual benefit of approximately $2.5 bn. by 2030 (based on improvements to 2024

EBITDA and reflecting potential synergies).
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Agenda {

1. Q2 FY2025 Earnings Summary and FY2025 Earnings Forecast
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Business Results FY2025(f) Underlying BP and Consolidated BP 4

» Even in the extremely harsh business environment, secure Underlying BP of ¥ 680.0 bn.

(change from prev. forecast : +¥ 30.0 bn.), excluding U. S. Steel
» U.S. Steel is included under the assumption that it will not contribute to Underlying BP in FY2025,
due to the significant decline in the U.S. steel market, one-time cost deterioration caused by facility
troubles and other factors, and the high uncertainty in the U.S. market
» Underlying BP (Including the effects of the U. S. Steel transaction) of ¥680.0 bn. is expected
(change from prev. forecast : -¥50.0 bn.)

| Change
Change from from prev. Change
Fv2024 || a1 Q2 Ho PR o) , 0;; . el from
o, (f) pug, 150 FY2024
Revenue (¥bn.) 8,695.5 2,008.7 | 2,626.9 | 4,635.6 +135.6 | 5,364.4 | 10,000.0 +1,304.5
Excl. U. S. Steel|| 793.7 || 173.6 | 149.9 | 323.5 +23.5 | 356.5
U. S. Steel - - 22.2 | 22.2 78 | (22.2) 0.0
Underlying BP || 793 7 || 173.6 | 172.1|345.7 +157 |334.3|680.0 r'-5?).5] 1137
Excl. Inventory val. etc. N\
Inventory valuation etc|| (110.5) (81.6) | (36.6) | (118.2) +31.8 | (121.8) | (230.0) +20.0 -119.5
Consol. BP wn, || 683.2 | 92.0 | 135.5 | 227.5 +47.5 | 222.5 | 450.0 -30.0 -233.2
ROS 7.9% 4.6% 5.2% 4.9% +0.9% 4.0% 4.5% -0.3% -3.4%
Non-consol. 34.25 8.27 8.50 16.77 -0.23 17.50 34.50 +0.25
crude steel production (v
Non-consol. 31.62 7.64 7.83 15.47 -0.03 16.00 31.50 -0.12
steel shipment(w)
FX (Usb/JpY) 153 145 147 146 1yen dep 150 148 3yendep 5yenapp

# NIPPON STEEL
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Business Results FY2025(f) Net Profit >

Loss on withdrawal from USIMINAS (¥-21.0 bn.) is expected to be recorded in
FY2025 as a separately disclosed item.

(Excl. one-off

FY FY f Chat;g € effects*)

Q2 H1 H2(f) Pioig FY

¥bn. 2024 2025(f) asfofAugtlst 2025(f)

Consol. BP 683.2 135.5 227.5 222.5 450.0 -30.0 475.0
Additional

e [|(135.2)]| 1.2 [(230.3) | (29.7) |(260.0) | -20.0 || (30.0)

Net Profit 350.2 82.4 |(113.3)| 53.3 | (60.0) | -20.0 || 200.0

EPS(¥/share) || 350 |l 45 | 21 | 10 | -12 | -3 38
(Before stock split)

ROE(%) 6.9% 6.5% -4.3%

*One-off effects associated with
Losses on Inactive Facilities (including impairment loss (in 2019)) U.S. Steel transaction

21.0~_
¥bn. Kure Kokura Kure, Wakayama Kure Kashima Effect. of.transfer. of
impairment  upstream Upstream downstream One series of equlljcg/l;\r;l’fzr:sst n
etc. facilitiesetc.  facilities facilities etc.  upstream
facilities etc. ~_
230.0 Effect of transfer of
equity interest in
157.2 135.2 AM/NS Calvert
101.4 79.9 90.9 :
23.5 10.0
2019 2020 2021 2022 2023 2024 2025 2026

4 NIPPON STEEL © 2025 NIPPON STEEL CORPORATION All Rights Reserved.
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Jherformance  1pansfer of Our Equity Stake in Usiminas

(Announced on November 5th, 2025)

All shares of Usiminas held by NSC under the shareholders’ agreement
will be transferred to Ternium,
based on mutual agreement between Ternium and NSC.

l/ \\‘ ," ------------------------------------------ \‘I
I 1 1
| Compelled to tak.e.a cautious view H Strategically allocate management |
i o.f thhe Bra2|!|an ma.rI:jet ii resources to priority regions i
i Usiminlar; t o(set(e:gr:!;?ii?::;lrgc Q3 loss ii - the U.S,, India, and Thailand - i
i Operatingpprofit : RSg-z.z bn. ii Realization of “¥1 trillion and 100MT,” i
i Net income : RS -3.5 bn. ii further sustainable growth i
\ i j

» Transfer Consideration: Around ¥45.0 bn.
Impact on » In 2025.3Q, we expect to record a business withdrawal loss of
our Performance approximately ¥21.0 bn., primarily due to foreign exchange
differences from the time of acquisition.

"
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Business Results FY2025(f) Dividend ’

» For FY2025, the final year of the medium- to long-term management plan, we plan to pay a dividend of
120 yen per share (before stock split), which would result in a payout ratio of approximately 30% for the
five-year period from FY2021 to FY2025, excluding one-time expenses and losses associated with the U.S.
Steel merger, as previously announced.

(Interim dividend is 60 yen, year-end dividend is 12 yen after stock split)

,I 45.6% N.A. *
,’ *Excluding the effects of the one-off
30.4% 31.7% ,’ Averaze loss associated to the U. S. Steel
o 28.4% A ,l from EY2021 tgo Y2025 transaction (Net profit : ¥(260.0)bn.)
ONA. - 7 '
23.9% 0
) 23.1% _O, '23,8% Approx. 30% FY2025(single year) : Approx. 63%
Payout Ratio ' 5-year total : Approx. 30%
180
160 160 160
90 1 2 (Before stock split)
90 g5 &0
Year-
70 80 60 eng (After stock split:12)
45
Full-year 40 40
Interim

dividend 45 m m 10
(JPY/share) ()

SRR S S Y S 3 FY
6 7 8 9 0 22 23 24 25(f)
EPS
(JPY/Share) 148 205 282 -469 -35 692 753 596 350 -57  (5-division conversion : -11)
Dividend .
Policy Payout Ratio : Approx. 30%

4 NIPPON STEEL © 2025 NIPPON STEEL CORPORATION All Rights Reserved.
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Business Results FY2025 Underlying BP : Change from Previous Forecas

(1) Excl. U. S. Steel(change from prev. forecast : + ¥ 30.0 bn.)

(1) Impact of tariff policy : Although the impact of the tariffs has mitigated compared to initial
projections when the U.S. initiated a series of tariff policies, there are still many uncertainties,
including the future of the U.S.-China negotiations and the situation in Europe.

(2) Market environment deterioration : Unprecedented critical situation. Although securing a
certain level of spreds for main raw materials, the impact of the decline in demand, not only in
Japan but also in overseas operations, has had a major impact.

(3) Cost reduction : Further improvement in profitability through cost reduction measures, mainly
in fixed costs.

(1) 2) 3  680.0

. +30.0 -20.0 +20.0
\, 650.0
Impact of Market environment Cost
tariff policy deterioration reduction
FY2025(f) | : L Ev2025(F)
(As of Aug. 1, 2025) +30 0

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



Business Results FY2025 Underlying BP : 9
Change from Previous Forecast and FY2026 Prospect

(2)U. S. Steel (Change from prev. forecast : - ¥ 80.0 bn.)

FY2025(f), Change from previous forecast

» One-off effects, Specific factors etc. Eull utilization of

Effects of Incident at U. S. Steel’s Clairton Cokes Plant, Purchaser's repudiation existing investments

0; p‘:\'/:et Skale contract . | Further profit improvement
arket environment and margin deterioration N

Difficult to forecast near-term trends af U. S. steel market is significantly below Expang;gnR;V:J izmr;:)s:::ent of

the level of initial anticipation. product mix, such as non-oriented

(NO)electrical steel sheets
Operational improvements
(productivity and costs)

Strategic capital investments and advanced technology
initiatives now fully underway; significant recovery expected

in earnings in FY2026 due to the factors listed on the right Margin improvement
One-off effects,
(¥bn.) Specific factors Mar!(et recovery ?Iue to
80 0 . _20-0 Market environment and full lmplementatlon of
\ Sadnds margin deterioration U.S. high tariff and
-50.0 effect of interest rate cuts
Annualized
FY 2025 projected consolidation
| 0 ) profit contribution (9 -> 12 months)
FY2025(f) Y eregE=d FY2026
(as of Aug. 1) FY2025(f)

Incorporate earnings for 9 months (Jul. 2025 - Mar. 2026 consolidation)

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



Midtolong-Term \, g g0 outlined Mid-to Long-Term Management Plan

Management Plan

€ Examination of concrete implementation plans for NSC’s advanced operational tech, innovative equipment tech,

and product tech, and formulation of capital investment plans
@ Accelerate technology introduction and operational improvements through support by NSC dispatchers

(approx. 50, primarily engineers)

10

(Outlined on November 4, 2025)

@ Strongly advance Mid-to Long-Term Management Plan to execute strategic investments contributing to
U.S. Steel’s profit growth and maximize synergy realization

NSC dispatchers Gary _
by Site 21
Mon

|

Valley ™
A3

' Big River _
7

Fairfield
| 18
2
Research
|
2
HQ iy
13

# NIPPON STEEL

Accelerate operational
improvements by
introduction of advanced
production and operational
technologies

Identifying, verifying, and
prioritizing challenges that
lead to long-term value
creation

Maximize effects through
advanced innovative
technologies
implementation

Maximize synergy creation
by enhancing collaboration

-
€ 514.0bn. over

Capital Investment

0$11.0bn. (out of $14.0bn.)
through the end of 2028
in the U.S.

@ Accelerate realization of
operational synergies

$3.0bn./Y

Return Expectation

Capital Investment Effects 2.5
Operational Synergies 0.5

(2030 Run-rate, EBITDA Improvement compared to FY2024)

© 2025 NIPPON STEEL CORPORATION All Rights Reserved.



Mid-to Long-Term  Strategic Capital Investment Plan to drive 11
ManagementPlan  y, g, Steel profit growth

Capital investment of approx. $11.0 bn. through the end of 2028 in the U.S. to meet growing
demand for steel products in the U.S. and increasing need for high-grade steel

Achieve U. S. Steel’s profit growth through the introduction Capltal Investment Plan  n. $)
of Nippon Steel’s advanced technologies and management

resource, by enhancing quality and cost competitiveness, 2025 - 2028/E
refreshment of existing facilities, and increasing added 14
value with sophisticated order mix. 1 1 ° 8 bn$ Over bn$
in the U.S.
Improvement of Expansion of 0 bn$
. [ ]
base supplied
manufacturing  product menu Expansion of Capital Investment Effects and Synergy
abl!ltles (eIeCt"caI steel supply Capacity (EBITDA Improvement compared to FY2024, bn $)
(quality and sheets, etc.) : Introduction of
productivity) ‘" "\3‘.9 NSC’s advanced technologies
Synergy and know-how
Cost SEnNEhEnter 200 more over Initiatives
OS. 2l 'ca_ = 0-5 = Operational improvement
reduction order mix (Improve Productivity and
cost competitiveness)
. , . Capital
Drastically enhance U. S. Steel’s competitiveness | e Tt Maximize
Achieve profit growth Effects capital investment effects
Contribute to the U. S. economy 2.5 mainly from
strategic projects
- . 3 =>Enhancing manufacturing
EconomicImpact  ~ Creation of U.S. jobs ) capabilities and Improving
on the U.S. (incl. Construction Personnel) supply capacity
30bn$ 100 thousands more for high-grade steel
> 2028 2030 2030
Run-rate
(Source: Parker Strategy Group)

# NIPPON STEEL

© 2025 NIPPON STEEL CORPORATION All Rights Reserved.



Mid-to Long-Ti i i . 12
M;naze:,r;ﬁt s;;?, Strategic Capital Investment Plan in the U.S.

Execute strategic capital investments across multiple U.S. locations
to drive U.S. Steel profit growth

Sample of Strategic Capital Projects underway (% : Approved and Announced)

BF mill BF mill

<Gary> <Mon Valley>
@ Upgrade existing hot strip mill (%) I ;

ron ore mine icti io mi
. . 1O0 Of€ Mine @ Upgrade existing hot strip mill

- Optimize production costs DRI grade p :g tivity i 2 t P
- Expand premium product offerings, incl. Pellet plant Research & - Fro I}JC 'Vldy |mpr.ovemen
heavy gauge line pipe and automotive steel. expansion etc. Technology - Quality and Cost improvement

Center - Expansion of high-grade steel

@ Relining No.14 BF
- Secure Production capacity
Reliability - Long-term Cost efficiencies

S @ Additional project, Upgrade
Steel shop etc.
- Enhance Product flexibility
- Productivity Improvement
- Quality and Cost Improvement

EAF mini mill
<Big River>
® DRI Plant Construction

- Enhance raw material flexibility
- Cost reduction

® New Grain-Oriented(GO) Electrical
Steel facilities

- Expansion of supplied product menu
l
.GFOWth by NSC tech introduction
. - Product differentiation by advancing

# NIPPON STEEL

K,

y

capabilities in high-performance electrical steel

manufacturing capabilities

Capabih't @ Install New Slag Recycler (%)

\ - Revenue expansion through slag
' sales

Pipe and Tube mill

<Fairfield>

# O Install New Premium Thread
J Line (%)

' - Cost reduction through in-house

thread cutting

@ Upgrade tubular facilities

Green Field - Expansion of integrated capacity
new integrated Throughp t by eliminating bottleneck processes

- Expansion of high-value tubular

steel mill ) capabilities

© 2025 NIPPON STEEL CORPORATION All Rights Reserved.



Business strategy Asset streamlining

13

» Continue asset streamlining in FY2025 (Change from prev. forecast : + ¥10.0 bn.)

Asset streamlining

FY2025(f) : Approx. ¥70.0 bn.

As of May 9 As of Aug. 1 As of Nov. 5
Over ¥50.0 bn. -> Over ¥60.0 bn. -> Approx. ¥70.0 bn.

> Sales of equity-method affiliate shares
(Part of Nippon Steel Kowa Real Estate) : ¥50.0 bn.
> Sales of strategic shareholdings : ¥20.0 bn.

[not included] transfer of stake in USIMINAS : ¥45.0 bn.- -,

From FY2012 to FY2024
Total approx. ¥2.1 tn.

v

Fy FY FY FY FY FY FY FY
12-14 15-1718-20 21 22 23 24 25(f)

# NIPPON STEEL

Consolidated Strategic shareholdings

Reduced strategic shareholdings by
approx. 80% in real terms since FY2013*

*Simple correction for the impact of stock price fluctuations by the Nikkei Stock Average fluctuation

¥1 trilli@ Nikkei Stock Average(¥)

— Change form 2013.3E 2.87x

1,000.0
¥800.0 b N 17
900.0 -
800.0 ¥700.0 on
’ ~ Consolidated Strategic shareholdings
700.0 Change from 2013.3E 0.51x
£00.0 ed holdings of shares
5000 3 ¥440.0 bn)
ADR
400.0

Strategic shareholdings hold
by subsidiaries etc.

300.0

200.0

100.0

0.0
L L w [NH] w [NH] w w NN ]
) m M ! M Mm M m )
) 0 O O «H o o < Ln
— " @ +H N N N N ~

. ___________________________________________________
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Optimal financing to simultaneously achieve sound financials 1%
and improved shareholder value

Jun. 13,2024 Approx. Sep. 13, 2025
(1)  Hybrid financing f0'9 Yen-denominated
Est. Dec. 18, 2023 :
B¥250.0 bn S (zse?ore (e1c)(2)(3)) hybrid loan
y Sep. 27, 2024 ¥500 0 b
(2) Conversion to shares of y n
CBs worth ¥300.0 bn ! >0% capitalization
————————— >|n approved
3) Asset streamlining i
FY2024 ¥340.0 bn 0.85 '
0.74 . end of
070 0.74 ¢

Sep. 2025)

! —_——_—__—___—-}O

Adjusted Bridge Loan

D/E _ as of June 18, 2025
E Approx. ¥2 trillion
Equity capital & < ™ (To be refinanced or
@ ) repaid within one year)
¥ bn. pE < ™
© 0 Loss of ¥230 bn from transfer of
o P . © equity interest in AM/NS Calvert
© D o (37) o = ~ !
g~ BB 8 8 R =
©» N S N L
N < ] N
N Interest-bearing debt
3E 3E 3E 3E 3E 3E

U. S. Steel transaction

4 NIPPON STEEL © 2025 NIPPON STEEL CORPORATION All Rights Reserved.
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Adjustment page
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Agenda

2. Developing a Robust Business Structure
with Vertical and Horizontal Expansion

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



Business Environment China’s Steel Supply-Demand Gap Structure

China's steel exports have further increased in the most recent period, as

17

production has not declined as much as domestic demand

China Steel demand I

Gap eliminated

through elimination of was maintained by due to lack
poor quality steel, the government's directive of directive
capacity reduction, etc.  to reduce production_L//’ to reduce
(Mt) ‘\ - \ H
. i \ production
1,000 h
: \ X4
900 \\\\ Supp'y-
800 e >4 demand
Steel demand Gap

700 ,
(crude steel equivalent)

The supply-demand balance Gap widens

600
500
400 Large export of
excess steel products
300 ! i
| [
200 Steel . ) 4 N 1

U4
export | . |
\

100 - y \
Steel import V. A
0

1995
2000
2005
2010
2015
2020

# NIPPON STEEL

S

\
] Large
export

Recent trends in steel exports and

Crude steel production

400

300

200

100

0

crude steel production

Steel exports

(Mt/Q)
M Steel exports (Mt/Q)
(right axis) 35
/ - 30
- 25
- 20
- 15
Crude steel production
(left axis) - 10
-5
0
mMm O OO0 N M O OO N M ©W OO N M O O
-t N T AN T A NT AN
o S o S S s
o (o] o (o]
o o o o
o [q\] (@\] (q\]

. ___________________________________________________
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Business Environment Domestic Steel Demand

Weakness in current demand has become more severe than expected
The downward trend in domestic steel demand will continue due to population decline,
decrease in exports of finished auto to US and decrease in indirect exports by other
manufacturing industries

Domestic steel demand Housing, non-housing starts Finished auto production

64

(Mn. units)
6162636259 (Mn. Houses) (Mn. mi) 10.00 9-%,\/\
8.00 8.36
53555352 22 Housing stars : left axis 13.0 6.00
Construction and 5049 4.00
Civil Engineering 21 12.0 2.00

23 22
22 2222 "721 192018 5 . 000

716 20
Population decline

11.0

\

()}
—
o
N
>
[
n

' FY2021
P Fv2023

Ini d autos
222121222120 '

1820 1918 1717 Decrease in 18 9.0 (kunits) ynit price (right axis) ~ (Mn.¥/Unit)

indirect exports 120.0 j.g

17 8.0 100.0 3.5

o Non-housing stars : right ax 80.0 3.0

Decrease in direct 2.5

18/1818/19119118), .|, c116/16(16/1 6 R LR Ll s 70 600 Export volume 2.0

of finished auto to US 40.0 (left axis) ig

15 6.0 20.0 0.5

tTMMONOOOANMTIN O W O SR I XTI 0.0 0.0
A A A A A AN ANNANNAN ™M ™M < ~ ™ < )
0O0O000000O0O00O0 O O O N 8 S N
NNNANNNNNANNNN N N c S 5 &
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Business Environment  Gtee| Business Environment in the U.S.

Trends in demand sectors: Automotive sector
is firm, but construction sector is sluggish due
to labor shortage caused by immigration
restrictions, high mortgage rates, etc.

U.S. Market Trends:

Weak against a backdrop of weak demand
in addition to uncertainty over the U.S.
government's tariff policy

U.S. demand: Demand is stable
U.S. steel exports and imports:
Both steel exports and imports declined

147101471014710147101 47
2021 2022 2023 2024 2025

. . . . t
Steel demand in the U.S. Automobile Production in the U.S. (3/s1 HRC price in the U.S
(Mt/Y) 1,100 (k units/M) h
100
L = - . 1,200
go W8 AN~ QIS N o N =M
o o) < O (@) o (o)} o © oo
o S d © & 900
60 00 1,100
800 “
40
700
20
1,000 >
. 600 == Average of FY “ AN
NN O N 0 OO O H N ™M < /r"\
(== = = = = I > I o A o I o B N | b
O O O O O O O o o o o l
N & NN NN NN NN NN N 500 \
900 I 1

Steel Import/Export in the U.S.
15 (Mt/Y) Including semi-finished products

10 Exports
LTI

2.0% Construction spending in the U.S.

1 ]
\ /
800 ] 7

2025f

5 Lo vs. previous month (%) V \ ,
5% ~ >
0 —
5 0 Negative MoM for
Line: Net import/export 1.0%
10 e: Net import/expo 9 consecutive months 700
15 0.5% -~
20 I \\
25 0.0%
30 \I II “ 600
35 Imports -0.5% s~ 9 v+ 0~ 9
40 . 2024 2025
45 -1.0%
S N O N 0 O O 4 N M S N O N — < N~ o — < M~ o — < M~
— — i i i — o o o o o F" <'r Ln . — . — .
SRRRIRIRIRRRRR G a4y Q & =
S & « o o o
N N (9] (o] N
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Business Results

Underlying Business Profit (half-yearly)

20

Change
anae form
(¥bn.) H1 H2 |FY2023|| H1 H2 |Fr2024| py M2 | FY2025 C)lzorrg foreeast
(f) (f) FY2024 as of Aug. 1
Consol.
. . 494.2 375.4|1869.6((375.7 307.41683.2()1227.5 222.5| 450.0 -233.2 -30.0
business profit
ROS 11.2% 8.4% | 9.8% 86% 7.1% | 7.9% 49% 4.1% | 4.5% -3.4% -0.3%
Underlying W98 5 436.4|935.0||371.9 421.8(793.7||345.7 334.3| 680.0 -113.7 -s0.0
business profit
11.3% 9.8% |10.5%|] 8.5% 9.8% | 9.1% || 7.5% 6.2% | 6.8% -2.3% -0.5%

2) Overseas steel

1) Domesticsteel § ;.50 147.9(365.9 | 1079 152.1 | 260.2 | 136.6 163.4| 300.0 +40.0 +30.0
business
8 0. 7 473 (73) 40.0

58.0 131.8 73.8 340 -85.0
business

3)Raw material o) o o0 1375 920 633 1553 405 345 750 -80.0 -
business

4)Othergroup 1.7, 1584 2458 969 1219 2187 803 947 1750 -440 -
companies

5) 3 Non-steel 17.6 295 471 272 456 728 360 480 840 +11.0 +1.0
Segments

inventory valuation, ete. || (4.3) (61.1)](65.5)|| 3.8 (114.4)|(110.5)|[(118.1) (111.9)| (230.0) -119.5 +20.0

# NIPPON STEEL

© 2025 NIPPON STEEL CORPORATION All Rights Reserved.
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P/L Trend (Underlying Business Profit)

48.23 \\

Established a profitable structure that is not affected by volume decline,
amid approx. 30% decline in crude steel production since FY2014.

Line: Non-consol.

crude steel production (vr) Further strengthen

34.25 34.99 34.25 34.50 34.50 competitiveness of
the group as a whole

33.00 365.9

300.0

260.2 270.0 i

In a Critical Business Environment

1)Further strengthening of the structure with a focus on
cost improvement

2) Synergies through reorganization of group companies

255.0 244.0
Bar: Non-consol. 222.0

operating profit

(excl. inventory valuation etc.) (¥bn.)

L1
Prev. FY
forecast
FY FY FY FY FY FY FY FY FY FY FY asof | 2025
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Aug. 1| (f)

Before and in FY2019: ex-Nisshin Steel Kure Area and Hanshin Area included  After FY2025 : ex-NS Stainless Steel and ex-NS Pipe included
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Strategy (1)

Domestic Steel Business

Facility
Structural
measures

improve-

ment in
direct

contract
sales

Sophisti-
cation of

Drastic Improvement i

Before the measures -> The end of FY2024

i

Total number of BFs

15 -> 10 '5units

units

22

n Break Even Point

Further increase marginal profit ‘
by sophistication

of order mix in the future

E |J Crude steel production capacity Amount
m (Non consol. + Nippon Steel Stainless Steel) of money 2024
50->40 -20% A
Mt/Y
Cost Reduction : Approx. ¥150.0 bn./Y
I . 4 W

Spread ¥ Reflection in steel prices of ~ Significant price

our high value-added product '"¢reasein H22021 | o 4 ..

ualities and solutions against a backdrop of -

9 capacity reductions |In fixed cost Improvement

v' A fair allocation of cost Price negotiation I marginal profit
burden for raw materials schemes that maintain
and commodities appropriate spreads |_—.-
. 2024
High-value "
Commodities
added products
BEP improvement
High-value
Commodities . 0
added products RN of 40%

order mix

Investing in capacity and quality improvement of high
value-added products such as ultra-high-tensile steel
sheets for automobiles and electric steel sheets

# NIPPON STEEL

~
7

)
((

Volume
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Overseas Steel Business P/L Trend (Underlying Business Profit)

200
180
160
Line : FX rate (USD-JPY) 135.0
140 - 131.8 125.0 Others
2 === (South America, China, EU)
0 }__‘_‘1 India
100 , _ 95.0 | 1 ASEAN
Bar: Business profit from I'_':
80 . 73.8 , ! North and
Overseas steel business (vbn.) | 1 Central Ameri
60 - , | entra erica
' 140.0
40 m .
L
L 13.0 L
A |
0 L a
-20
Prev.
-40
Fy ' FY FY FY FY FY FY FY FY FY FY f"gic(;’ft FY
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Aug. 1 |2025(f)
o i- . .
® Equity method ® Equity method @ Consolidation of BNA deczgii?)l; ® AM/NS Calvert deconsolidation,
consolidation of AM/NS consolidationof ~ G/GJ Steel as a Q4 FY2024 ’ Q1 FY2025
Calvert, Q1 2014 AM/NS India, subsidiary, ® Consolidation of
Q12020 Q12022 U. S. Steel as a subsidiary,
Q2 2025

Ordinary profit (subsidiaries) + share of profit in investments accounted for using equity method
(equity method affiliates), both underlying profit excl. inventory valuation ® USIMINAS deconsolidation,
Overseas companies other than USS and NS SUS are consolidated Jan. - Dec. results to Nippon Steel’s Apr. - Mar. Q3 FY2025

NS BlueScope US operations are included in “ASEAN”
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Strategy (2) Capturing Global Growth and Realizing 24

Deepen and expand

overseas business ~ the Global 100 MT Vision

Overseas Business Expansion Policy Global Steel Production Capacity

Unit: Mt/year The combined production capacity of companies

Key Areas : In”U.S. / Europe “’India” "Thai'and”’ in which the company has a 30% or greater stake Over
expand integrated steel production Overseas Capability Ratio % 100 00
[ ]
- *Af itted i f
U.S. / Europe : Largest high-grade steel market e oo e

» Increasing market share by strengthening product responsiveness .
» Construction of new steel mill ‘
82.005

. 66.00 63.00 ( Existi t
From szozs@ . 58.00 expa
OVAKO Overseas 42.00 New ill
e NIPPON STEEL capacity 49 00 138 _ construction
From FY2018 - From FY2025  6.00 19.00 49% mE= =
|& NIPPON STEEL o 29% il 33% 0T = =
AM/NS NS-SUS 10% 2 k
From FY1995
INDIA
From FY2019 GSteel
GJS Domest
From FY2022 capacit
Growing Home market
India Thailand FY FY FY FY Long-
» Capacity expansion in Hazira Market share expansion in 2014E 2023E 2024E 2025E term
> Construction of Thailand steel sheet market (f) Vision
new Eastern Steel Mill etc. 30% ->50% etc. Termination (2025.3€) [
Kashima, One series of  transfer of stake
Upstream Facilities in USIMINAS

T
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25
Overseas business  |ndia AM/NS India

. . India Indicators 2024 2025f 2026f India HC market
Business environment and Performance o 80000 (INR/t)
growth rate +6.5% +6.6% +6.2%

[Medium-to Long-term Environment] Steel 015 016 | o018 M
® Steel demand increase by population growth and industrialization 60000 a
® No rapid capacity expansion is expected due to difficulty in acquiring f W\’\r\/\
land, and the supply-demand situation will remain tight 40000
® High percentage of homegrown products based on “Make in India”
olic
[CurF:'enz Environment] 20000 S IR SIS
® Continued high level of economic growth and steel demand exceeding |20 | 21 | 22 | 23 | 24 |25

the previous year’s level
® Softening of domestic market amid strong demand and increased

(kt/Q)

Crude steel production (uss milion/Q) EBITDA

competition from capacity expansion by major domestic mills 250 Domestic shipments 800
[Performance] 200  Crudesteel production 8z . 56 .3.@8
® July—September domestic shipments up 9% QoQ; EBITDA up 9% QoQ - §§65
34
100 e 217
Initiatives for Capacity Expansion and Product Sophistication 200 ‘i% 200
50
® Capacity expansion to capture growing steel demand ||| |||
and enhance high-value-added product mix ° coonmomnmoonmegnmoonmon  OaN ,mmqm;mm,:qwm Poueroen
Existing plant expansion (Hazira Works) TTGTING TGN T IRt ek
* Full-scale entry into the automotive market through expansion of 0 21 22 23 24 25 2020 '21  '22 23 24 '25
steel s(;\?ets Ifaglcl;;y (degldelt(j:I in ﬁ.prll 20d22),hW|th cr?a;mlg(ljlr;e operat:jon ) India steel demand N )India steel import
started in July 2025 and cold rolling and others scheduled for secon (Mt/Q incl. semi-finished products
half of FY2025 150 © P
Start of supply of corrosion resistant coated steel for construction 0 :) Lo 3
materials (operation started January 2024) 100 CD S N =,
* Under construction for expansion of upstream facilities, hot-strip mill —~N© ; O g 2 = Eb
(decided in Sep. 2022) (Scheduled to start operation in 2nd half of FY2026) u,gg&:oo‘ﬂooﬂ !

Crude steel capacity approx. +6Mt/Y(approx. 9 -> 15Mt/Y) 0 0
Consideration of investment plan for new integrated steel
works in the state of Andhra Pradesh in southern India

HHHHHH

20
20
20
20
20
20
20
2021
2022
2023
24.1-3
24.4-6
24.7-9
24.10-12
25.1-3
25.4-6
25.7-9

2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024f
2025f

T
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26
Overseas business  OQur business development in Thailand: NS-SUS,G/GJ Stee

Strategic positioning of the Thai market |y s Mpponsteat!  impored (EEETE w Ipeotprodut
5 b A FNGs Shvls from China?. jaof old-flolied, Coated, | o and
within our global operations ST g predet it | L Lo
om S oy T e 13 §4 ;
The top-priority key market within ASEAN, considered Commedity il /1 i ;fig i o ;
our ‘home market’ in our overseas expansion [ = $i1 {1 s J !
Target to expand flat steel share from 30% to 50% e g ST B NS-SUS Bt
. steel § > v > = 1 y S L L [ it
® Established presence since 1963 with 30 companies and Botaungt T 3 i3 : | st s oo "'"ﬁ ?Pj:
approximately 8,000 employees i e T — o e -
® High grade steel market for automotive and a 9-million-ton |- sweiriees o 5, mcmmie= o
flat steel market dominated by two-thirds commodity steel | """ " LI oupicay
H 0, P SO PRE—— . . i e ’
® Current Group share of approximately 30% h::::;g;;wnsb%m;:;r:; PRt . Ao
_in Thailand are supplied from Japan
Performance and Initiatives of NS-SUS
. Us$ million)
® Steady performance supported by high grade steel (UsS millon) EBITDA (Usp million EBITDA
demand for automotive, home appliances, and can NS-SUS 100 (G/G) Steel) ()M
manufacturing 200 T 100 repenten,
® Expansion of tinplate production capacity for can 150 105 o5 90 29 November 7, 2075
manufacturing from 280,000 to 350,000 tons/year to 100 o 0 B co a Gy
meet future demand growth 50 L
Investment of approx. 2 billion baht (approx. 8.9 billion 0 (50) 13 46 7.9
yen), scheduled completion March 2027 21 122 23 24 01 | 22 | 23 | 124 s )
*Excluding
f STP
Perrormance and *Tll?edonm inteﬁralteddEAF hot—d ormer
*iati * rolled mill in Thailand, acquire .
Initiatives of G/GJ* Steel JRGAIRIRINICI S o G Steel Yield Improvement
. . . . . ina market and Variable Cost Reduction
US$/9 " China HC mark d Variable Cost Reducti
® Facing a challenging business environment amid 1000 (Index: Oct-Dec 2024 = 100)

continued significant compression of metal spreads
due to market declines 800 100
® Profitability showing signs of improvement through \ o \

600

enhanced intra-group collaboration within the Nippon 85
Steel Group in sales and procurement of steel scrap 400 50
and other cold metal sources, and ongoing initiatives to TN NG TGN TG 10-12 13 46
reduce variable costs including energy expenses. | 21 | 22 | 23 | 24 | 25 | o w0

T
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Raw Material business

27

P/L Trend (Underlying Business profit)

Coal/Ore (USS/t,FOB)
600/200 Market price of fine iron
450/150
300/100
150/50
Market price of coking coal
0/0 r471r471*471r471r471r471r471r471r471r471r471r47a
0 0 0 0 0 0 0 0 0 0 0
| 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |
Business profit from raw material business 142.0 155.3 | Decline in raw
Ybn. . material market
1325 \ conditions etc.
119.0
75.0 75.0

56.0

FY FY FY FY FY FY FY FY FY FY FY

Prev. FY

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 forecast |2025(f)
as of
Aug. 1%

Cf. All of raw material businesses are operated in Jan.-Dec. term and consolidated to Nippon Steel’s Apr.-Mar.

Equity method consolidation Equity method consolidation

Equity method consolidation
of Boggabri in 2015 of EVR in Q1 FY2024

of Blackwater in Q2 FY2025

. ___________________________________________________
# NIPPON STEEL
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. . ] . . 28
Raw Material business  \/ertical Expansion of the Core Businesses

Establish stable procurement structure to mitigate operating profit volatility in the domestic steel
business caused by raw material cost fluctuation

Aim to further raise the self-sufficiency in the ratio of major raw materials

Invested Mines Year of participation  Equity ratio Major shareholder Capacity (MT/Y)
Australia Robe River 1977 14.0% Rio Tinto 53.0% 70
a:znp:ﬂz . Brazil w205 NIBRASCO 1974 33.0% VALE 51.0% 10
Canada J;I;;t;l:(l:z:::l Kami 2024 30.0% Champion Iron 51.0% Sojitz19% 9
Moranbah North ™ 1997 6.25% 2 Anglo American 88.0% 12
Warkworth 1990 9.5% Yancoal 84.5% 8
Bulga 1993 12.5% Glencore 87.5% 7
Coal Australia Foxleigh 2010 10.0% Middlemount South 70.0% 3
Boggabri 2015 10.0% Idemitsu Kosan 90.0% 7
Coppabella and Moorvale 1998 2.0%"2 Peabody 73.3% 5
Equity method consolidation in Q2 FY2025 Blackwater 2025 20.0% Whitehaven 70%, JFE10% 10
Canada Elk Valley Resources 2024 20.0% Glencore 77.0% 27
Others(Niobium)  Brazil CBMM 2011 2.5% Moreira Salles 70.0% 0.15

*1 Grosvenor mine was integrated with Moranbah North in 2020 *2 Incl. the following increase in Equity ratio of Nippon Steel Trading
Moranbah North 1.25%, Coppabella and Moorvale 2.00%

Self-sufficiency ratio Self-sufficiency ratio

Iron Ore ) ) . Coal ) : _
(Procurement ratio from invested mines ) (Procurement ratio from invested mines )
Aim to raise Total procurement AfterJ . zlngzt/R W o
. . . rom mines in whic
Total (pF:(c;((:)t;Z?ment 20 selff-suffluency'raltlo (FY2024) 2023 NSC an investor to
! ve
GG v— 1 o2 ofrawmaterials 6wt oRTE o, oo
PProx. Approx. 300/0 process /decrease total
(FOF BFS-USE) Appl"OX 200/0 amount of coal in use)

After inv. in Blackwater JV
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Other Group Companies P/L Trend (Underlying Business Profit)

¥bn.
250.0 . .
Business Profit of
other group companies
200.0
150.0

100.0

50.0

205.0

129.0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Consolidation of Tokyo
Kohtetsu as a subsidiary under
Osaka Steel in Q1 FY2016

Excludes inventory valuation and includes group companies of

Consolidation of Sanyo
Special Steel as a subsidiary
in Q1 FY2019

245.8

Consolidation of Nippon Steel
Trading (NST) as a subsidiary
in Q1 FY2023

former Nisshin Steel and the stainless steel business of former Nisshin Steel

4 NIPPON STEEL

218.7

29

Synergies through
reorganization of
group companies

175.0 175.0

Operational

|
|
|
: supporters

Trading
companies

Secondary
processing
makers

— EAFs
L _: & Stainless steel)

Prev. FY Including overseas
forecast subsidiaries owned by
025(f) domestic subsidiaries
as of
Aug. 1° | [Stainless steel] In Q1 2025

Merged NS Stainless Steel
(-> To Domestic steel business)

[Secondary processing] In Q1 2025
Dissolution of NS Pipe
(-> Mechatubes go to Domestic steel business)

Before and in FY2024: ex-NS Stainless Steel and ex-NS Pipe included

© 2025 NIPPON STEEL CORPORATION All Rights Reserved.



Strategy (1) . . . 30
e Partnership with Sanyo Special Steel

(Announced on November 5th, 2025)
Following the full acquisition of Sanyo Special Steel Co., Ltd.,

NSC has decided to consolidate the production of certain products

from the the Kansai Works (Osaka) into Sanyo Special Steel.

From the perspective of pursuing an optimal production framework, NSC has decided to
consolidate the production of steelmaking and open-die forging products % %

—currently manufactured using similar facilities by both companies—

from the Kansai Works (Osaka) into Sanyo Special Steel. wms"ms“ﬂc""““]
Suspended Facilities Production
Electric furnace to ingot casting facilities, Open-die forging facilities, “Nﬁm“dath"

Special melting facilities ’

Consolidated Product Categories \

Steelmaking products (ingots),

Open-die forged products (plastic molding dies, rolling mill rolls, etc.) [Kansai Works]
Production Consolidation Timeline (Osaka)
Facility suspension: Target by the end of Q3 FY2028 Forging production facility
Relocation completion: Target by the first half of FY2030 — I (EAF Suspension)

NSC will continue to pursue synergy effects from various perspectives in optimizing the
production framework, aiming to enhance corporate value across the NSC group.

I As strategic initiatives to enhance market responsiveness by leveraging the combined strengths of

: both companies, NSC is considering and implementing the following measures:

:  Development of products through the integration of Sanyo Special Steel’s advanced high-cleanliness
; and high-alloy manufacturing capabilities with Nippon Steel’s wire rod technology

: e Strengthening customer proposal capabilities by sharing and mutually utilizing technical information,
1 as well as combining with other product lines

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



Three Non-steel Segments P/L Trend (Underlying Business Profit)

Earnings expansion ]

Business Profit of three non-steel segments

¥bn. 62.0

60.0
55.0
49.0 11.6
45.0 : . 47.1

9.11 *

25.3

36.0 350 250 16.1

18.4
m 17.3
6.2

4.0

30.8 32.1

FY FY FY FY FY FY FY FY FY

*
12.7

35.5

(1.3)

FY

mainly in growth areas

72.8

14.6

19.4

38.8

FY

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

*excl. inventory valuation from FY2023
FY2022 (excl. inventory valuation) ¥11.4bn.

Incl. one-off
losses on of
crane failures
on offshore
work vessels,

etc.

830 84.0

yJoNol Engineering

Chemicals
& Materials

21.0

N
=
o

System
Solutions

e —————— — -

~
o
o

43.0

R i I R R e e et

Prev. FY
forecast 2025
as of
Aug. 1%

# NIPPON STEEL

.
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Three Non-steel Segments

Earnings Summary

Engineering

FY FY Prev.
¥bn. H1 H2 2024 Q2 | H1 | H2(f) 2025(f) forecast
Order intake | 127.2| 253.6| 380.8 | 65.3 | 134.3| 185.0| 400.0 [400.0]
Revenue | 183.3| 217.1| 400.4 | 93.2| 182.2| 217.8| 400.0 [400.0]
Business profit| (1.2)| 15.8| 14.6 | 1.9| 7.4 | 12.6( 20.0 [20.0]

Chemicals and Materials
FY FY Prev.

¥bn.
HL 1 H2 00 | @2 | H 1 H2(0150550) forecast
Revenue |140.4|128.7|269.1 | 65.1|128.1|131.9| 260.0 [260.0]
Business profit| 12.2 | 6.6 | 189 | 3.1 | 9.8 [ 10.2 | 20.0 [18.0]
Underlying | 10.1 | 9.3 | 19.4 | 4.4 | 11.0 | 100 | 21.0 [20.0]
System Solutions

FY FY Prev.
Ybn. H1 | H2 5024 | Q2 H1 [H2(f) 2025(f) forecast
Revenue |157.0|182.3339.3|96.1|179.0198.0( 377.0 [357.0]
Business profit| 18.3 | 20.5 | 38.8 | 8.8 | 17.5 | 25.5 | 43.0 [43.0]

I — ————————
# NIPPON STEEL

32

(Previous guidance: released on Aug. 1, 2025)

» The order intake is expected to increase due to
plans to receive orders for large-scale projects in
environmental plants etc. Sales are expected to be at
the same level as the previous year.

» Profitability in the EPC field is expected to improve
due to thorough project management, and fixed
costs are expected to decrease due to structural
measures, resulting in a YoY increase in profit.

» Coal Chemicals and Chemicals business
environment is difficult due to sluggish product
market conditions.

» In Functional materials, Al-related products
continued to perform well.

» Business profit is expected to increase due to
volume growth in the functional materials field.

» Revenues are expected to increase YoY due to strong
performance in all business areas and the inclusion of
consolidated Infocom.

» Business profit is expected to increase due to higher
sales and improved gross profit margins, despite higher
SG&A expenses, mainly for technological R&D.

.
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R&D Optimizing the supply chain by strengthening cooperation 33

with Mazda Motor Corporation
Co-creation that transcends the conventional relationship and domain between complete

vehicle manufacturers and material suppliers to create a holistically optimized supply

chain that combines value creation and cost reduction.
Co-Creation Result (1):

Optimal body structure was developed in a short period of time to reduce weight

» Our participation from the early stages of automobile development
Reviewing the entire supply chain to achieve an optimal body structure in a short period of time

Product Develop anufacturi Vehicle _
PIannlng Design -ment schmlen SRR Sales Service
After — Before
» Utilizing our next-generation steel automobile concept*®, proprietary analysis technology,
and Mazda's model-based development, the weight of steel materials has been reduced by

10% while ensuring vehicle body performance such as rigidity and collision safety. *Nsafe®-Autoconcept ECO3
Co-Creation Result (2):

Reduction of costs and environmental impact by streamlining the procurement system

» Jointly selected steel sheet materials from the early stages of automobile development, enabling
the selection of steel mills close to Mazda's plant and simplifying the procurement structure.

» Contributes to transportation cost and CO, emission reduction, inventory reduction, geopolitical
risk reduction and stable supply, and indirect production cost reduction

Continue to promote collaboration in a wide range of areas,
deepen technological integration, and pursue value enhancement

. ___________________________________________________
# NIPPON STEEL
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Agenda

3. Progress Toward Carbon Neutral Vision 2050

T
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Technology
development

Efforts to Surmount the Four Challenges [Summary of recent results]

Steady efforts to develop and implement innovative technologies

Development

and to promote and standardize GX steel

35

Establishment of technology to reduce CO2 emissions in test blast furnaces using hydrogen (-43%)

planningand  giarted testing of a test EAF (2024) and scheduled to start testing of a test reduction furnace (2nd half of 2025)

testing

Gov’t
support

Increase in Green Innovation (Gl) Fund for
"Utilization of hydrogen in the steelmaking process” to ¥449.9 bn.

Gov’t support for Government to cover one-third of the investment amount under the GX

Gov't support for
operating costs

Predictability
of investment

recovery creation of economic

capital
expenditures

value from the

environmental value

(CO, reduction)

Institutionalization
Standardization

Standardization

Promotion Act; EAF transition investment projects at Yawata, Hirohata, and
Shunan adopted and approved for implementation

Establishment of a strategic materials and production base tax system (Green Steel): - -

GX Product Market Study Group [METI], GX 2040 Vision and Sector-Specific
Investment Strategies [Government]

In Study Group on Green Steel for GX [METI], GX steel is organized as a target for
the government to provide priority procurement and purchasing support.

Revision of the Act on Promoting Green Procurement and CEV subsidies

-> advancing efforts toward GX market formation

The Japan Iron and Steel Federation issued “CFP Product-Specific Calculation
Guidelines for Steel Products” and “GX Steel Guidelines” (Oct. 2025)

->Establish rules to enable customers to reflect actual reductions in their product CFPs.

worldsteel Guideline ver.1 issued (Nov. 2024)
Lobbying for revision of ISO, GHG protocol, etc.
GX League [METI] -> Growth-oriented carbon pricing

Study group on CFP utilization for GX realization [METI] -> Progress toward CFP
standardization

Safe use of nuclear and other energy sources for the 7t Strategic Energy Plan
Hydrogen and Ammonia: Revised Basic Hydrogen Strategy,

Hydrogen Society Promotion Law
CCS: JOGMEC/Advanced CCS Support Program

Energy
Infrastructure infrastructure
development

4 NIPPON STEEL

Budgeting
completed

Approved
for adoption

Institutionalization
completed

Currently working
on GX market
formation

Active participation
and leadership
->issued

Guideline issued

Implementing
and preparing

Ongoing committee

recommendations

Bill passed

Project
participation
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Carbon Neutral Vision 2050

2022

present >>>>>>>>>>>>>>>20|30>>>>>> 2040 >>>> 2q5

36

) Hirohata No.1 EAF Accumulate knowledge of . \
starts comr.'nermal high-grafe steelmaking using EAF
operation s
=Lm:|1 2023 2025 Trreg ¢ 2029 -n
High-srade Start studies on Pecided to jnvest,* e Hirohata No.2 EAF c
gn-g shiftto EAF  In shift to|EAF "tea,, started operation =
steel "
roduction in b 2029 =
r 26 EAF Start experimental tests at Yawata, Shunan EAF =
arge size g i
ST ;
Yo ®
i 2
Continuously H2 2025 2027 w . Establish * LY N (@)
develop technologies S . tal ol- practical . ‘0 * g
for large-scale EAFs Under art experimenta " l .
i o : ion tests at small-scale SR AL \O dmplementatiorlly, 8-
Hydrogen direct and DRgradeiron  construction el o . Bimplement
. ducti d DRI furnace « technology o >
reduction of | Productionan i 1| % o % v
| . usage in EAFsat | at Hasaki by 2030 | oot | 0, o* %
Hasaki R&D Center | R&D Center Establish practical| €3 il c
Electric meltin Implementation | ¢= 5’
m furnace technology (@) Q
3 Starte;?;szrgiess of 2026 bv 2030 :". by around 2040 O
COURSES0 Under construction of Start demonstration COyURSESO (@] esUN, 3
hydrogen injection 3t Kimitsu #2 BF ) i - bercou Rg 0 RLELR o
2022 facility implementation ) . o |
R&D starts usi a Establish ‘- : s B
star's tsing a ] ractical (g
pilot plant in Scale-up Tn Ip tat ] Implement o
Hvdrogen Kimitsu Area Assessment plementatioff | . . D
ydrog *stechnolo .. o
injection CO, Reduction 2025 Aagan® ans 3
into BF 2022 2023 2024 Further reduction by  Promoting technological CO2 emission o
\ } 2%  33% 4% [ proiAg """ development """ --=>  reduction ®
heat balance, etc. ~ through repeated testing by 50% 7]
CCS ] Advanced CCS projects
L Survey on the implementation/(JOGMEC
y p ( )

. ___________________________________________________
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> Sales of “NSCarbolex ™ Neutral” have been increasing due to its adoption in mass-produced

Adoption Cases of GX Steel NSCarbolex

37

Neutral

vehicles in the automotive field, adoption in office furniture triggered by the revision of the
basic policy of the Green Purchasing Law, as well as its adoption in cans used in the construction
field and in collaboration with companies and organizations.

> GX Steel is registered in the Ministry of Land, Infrastructure, Transport and Tourism's New

Technology Information System (NETIS), and is eligible for points in the general evaluation

method for public works bids. (Announced on Sep. 11, 2025)

» In anticipation of an increase in supply volume due to the start-up of the innovative electric furnace, the
company will work with the government to promote the expansion and penetration of the GX steel market.

[Recent adoption cases]

Commercial sumitomo Corporation

Facility

Tin Cans

Swarovski Japan

Tokai City
BANKAKU

MOCHIKICHI

# NIPPON STEEL

Adopted for multiple base materials such as
H-beams, NSHYPER BEAMs™, Steel plates,
Roll columns(Nippon Steel Metal Products), etc. |
Owner: Sumitomo Corporation

Tenant: Swarovski Japan (Announced on Sep. 1, 2025)

Adopted as a collaboration can of BANKAKU
and Nippon Steel , the Hometown tax

donation return gift from Tokai City.
(Announced on Sep. 24, 2025)

Adopted for the can of “Kimarite Rice
Cracker,” a collaboration between the

Japan Sumo Association and MOCHIKICHI
(Announced on Oct. 1, 2025)
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38

4 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 Corp. 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.

The Tender Offer is not directly or indirectly conducted in or into the United States, does not make use of the U.S. mails or other means or instrumentality of
interstate or international commerce (including, but not limited to, telephone, telex, facsimile, email and internet communication), and is not conducted through
any facility of a national securities exchange within the United States.

Furthermore, the press releases for the Tender Offer or other related documents are not, and shall not be, sent or distributed in, into or from the United States
using mails or other means.
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