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Overview

¢

In fiscal 2025, except for certain sectors such as Al, electric power, and defense, demand in the manufacturing
and construction industries in Japan and overseas is sluggish. The widening supply/demand gap caused by the

slowdown of the Chinese economy and the excess production increases low-priced exports from China. It
results in downturn in the global market and extremely severe market conditions, particularly in the ASEAN
region at present.

However, because of the further decline in Chinese demand, and the spread of trade measures in various
countries, no further expansion in exports from China is expected. It is assumed that keeping the present level

of crude steel production in China is becoming difficult, as evidenced by widening year-on-year decline in

crude steel production. While signs of market recovery are seen in Europe and the U.S. due to tariffs and trade
measures, the imposition of trade measures in various countries increase the risk of an inflow of low-priced

steel products into Japan. Therefore, the examination and implementation of trade countermeasures in Japan

need to be advanced strongly. =P9

Underlying BP is expected to be ¥620.0 billion (down ¥60.0 billion from the previous announcement) due to

one-off impacts including about ¥40.0 billion damage-related costs caused by the trouble in blast furnace

ancillary equipment at North Nippon Works Muroran Area, in addition to deterioration of the business

environment, such as sluggish demand in manufacturing and construction industries, the effect of low-priced

exports from China, surging raw material prices. =P4~5

Concerning U. S. Steel (earnings being incorporated since July 2025), its contribution to Nippon Steel’s
underlying BP is not factored in for fiscal 2025 because, although market conditions in the U.S. have been
improving, near-term uncertainties remain, partly due to the recent severe winter storm. =P4

For fiscal 2025, the final year of the medium- to long-term management plan, we plan to distribute a full-year
dividend of ¥24 per share including a year-end dividend of ¥12 per share (a full-year dividend of ¥120 per

share before consideration of the stock split), the same as previously announced.
(A cumulative payout ratio of approximately 30% over the five-year period from fiscal 2021 to fiscal 2025 excluding the impact of the one-off loss
associated with the U. S. Steel transaction.) =P8
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Agenda

1. Q3 FY2025 Earnings Summary and FY2025 Earnings Forecast

- Business Result / Net Profit / Dividend / Business Environment etc.
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Business Results

The FY2025 forecast for underlying business profit is ¥620.0 bn., representing a

FY2025(f) Underlying BP

downward revision of -¥60.0 bn. from the previous forecast (Nov. 5), reflecting -¥20.0 bn.
from a deteriorating business environment and -¥40.0 bn. from troubles and one-off

effects ((30.0) bn. ¥ ->(70.0) bn. ¥).

Revenue (¥bn.)

Excl. U. S. Steel
U.S. Steel
Underlying BP

Excl. Inventory val. etc.

Inventory valuation etc.

Consol. BP (xn)
ROS

Non-consol.
crude steel production (mm)

Non-consol.
steel shipment(m

FX (USD/JPY)

FY2024

8,695.5
793.7

793.7

(110.5)

683.2
7.9%

34.25
31.62

153

H1

4,635.6

323.5
22.2

345.7

(118.2)

227.5
4.9%

16.77
15.47

146

Q3

2,620.6
170.8
(18.8)
152.0

(23.4)

128.6
4.9%

8.60
7.84

153

Q4(f)

2,743.8
125.7
(3.4)
122.3

(58.4)

63.9
2.3%

8.60
7.66

155

fChange
rom prev.
H2(f) zo;\;(f) foc:?;;t C? on-
Nov. 5th  FY2024
5,364.4  10,000.0 - +1,304.5
296.5 620.0 -60.0  -173.7
(22.2) 0 +0 +0
274.3 | 620.0 00 | 1737
(81.8) (200.0) +30.0 -89.5
192.5 420.0 -30.0 -263.2
3.6% 4.2% -0.3%  -3.7%
17.20 34.00 -0.50 -0.25
15.50 31.00 -0.50 -0.62
154 150 2yendep  3yen app
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) 5
Business Results FY2025(f) Underlying BP : Change from Previous Forecas

(1) Business environment deterioration(- ¥20.0 bn.):
Global steel demand slowdown (excl. certain sectors such as Al, electric power, and
defense), continued low-priced exports from China, shrinking spreads due to rising
raw material prices, etc.

(2) One-off effects such as troubles(- ¥40.0bn.):
The trouble in blast furnace ancillary equipment at Muroran Area(*), etc.

(*) Occurred on Dec. 1. Currently, the blast furnace is shut down. Efforts are ongoing to restart operations by the end of March.

. Ve \
i ¥bn.

730.0 . { ijsmess n. .\

Market environment I environment aEs |

deterioration I deterioration e gs& Bectf I

Impact of I 630 O. e I

I s, sted| tariff policy | : (1) P |

.S. Ste¢ e o -mmm o 1= . One-off effects : ! |

80.0 ' 2200 4200 | -20.0 such as troubles : I I

+30.0 ' I (2) | One-off| |

I I |

I 1 effects 1

_________ Cost I [ ] I

Worsening reduction | .. X . ~ 1'70.0 | |

earnings T ~ . —40.0 | | | i |

Excl. |atU.S. Steel (el : " +1.620.0 : ) I

U. S. Stedl / Incl.]cf 3 i BF | R T T | I
{ One-off ! | |

650.0 i effects* | \ tr_(igbole i I

|\ 200 N |

— | \ ] |

FY2025(f) | FY2025(f) ! FY2025(f) FY2025(f) |

(as of Aug. 1) : (as of Nov. 5) -60.0 (Excl. one-off effects) I

*Incident at U. S. Steel’s Clairton Cokes Plant [

Purchaser's repudiation of pellet sale contract \\ /7
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Business Results Underlying BP

FY2016~2020 average FY2021~2025 average
Approx.¥200.0bn. Approx.¥750.0bn.
Underlying business profit(¥bn.)
Raw material business
Overseas steel business | Qverseas ‘

935.0

Three non-steel segments

Other group companies

Domestic steel business

Prev. ) FY

as of

Nov. 52025

FY FY FY FY FY FY FY FY FY
2016 2017 2018 2019 2020 2021 2022 2023 2024

(f)

6

S FY2031~
Leap to the
Achieve ¥1 tn. or more Next Profit

Level

_¥1tn. 1)re
- 10000 B

FY2025
Excl. one-off effects Overseas
690.0
¥500.0 bn.
or more

Incl. one-off effect such as

troubles ¥(70.0)bn.
(vs. prev. (f) - ¥40.0bn.)
- Domestic steel business ¥(50.0)bn.
(Trouble in BF ancillary equipment at
Muroran, etc.)
+ U.S. Steel ¥(20.0)bn.
(Incident at Cokes Plant,

Purchaser's repudiation of pellet sale
contract, etc.)

¥500.0 bn.
or more

~FY2030

4 NIPPON STEEL
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Business Results FY2025(f) Net Profit /

® Additional line items centered on the loss on transfer of equity interest in
AM/NS Calvert are - ¥270.0 bn.

® Temporary losses related to equipment shutdowns for structural measures
have been largely accounted for

Excl. One-off effects

FY Change  associated with
FY from prey. U-S.Steel transaction
202 H1 Q3 HZ(f) 2025 forecast FY
Ybn. 024 () asof Nov5™  2025(f)
Consol. BP 683.2 227.5 128.6 192.5 420.0 -30.0 445.0
Additional 4 )

(135.2) (230.3) (18.7) (39.7) |(270.0) | -10.0 {(30.0)\,3

—————————

NetProfit” 3502 (113.3) 683 433 | (70.0) | -200 | 190.0

--------

Line Items

EPS (¥/share) *2 70 -21 13 8 -13 -2 36

Additional Line Items*3 ) Transfer of equity interest in

Kashima /AM/NS Calvert 232.1,
Kure one series of Transfer of equity interest in
. . USIMINAS 16.8, etc.
impairment Kokura  Kure, Wakayama Kure ¢ uF)I.st.ream
etc. upstream Upstream acilities etc.
downstream
facilities etc. facilities

facilities etc.

*1 : Net profit attributable to
owners of the parent.
*2 . After stock split
*3 : Including impairment loss (in 2019)

..
328

¥bn. 2019 2020 2021 2022 2023 2024 2025

J
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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 24 yen per share (120 yen per share before stock split), as previously announced.*
*Result in a payout ratio of approx. 30% for the five-year period from FY2021 to FY2025, excluding one-off expenses
and losses associated with the U.S. Steel transaction

® 2030 Medium- to Long-Term Management Plan (FY2026—FY2030)
: Maintain the current dividend policy (target payout ratio of approx. 30%) while introducing
a minimum dividend (¥24 per share)

45.6%

FY2025(single year) : Approx. 66%
FY2021-2025 total : Approx. 30%

Payout Ratio

o, 31.7%
30.4% 28.4%

Excluding the effects of the one-off
26.8% loss associated to the U. S. Steel
transaction (Net profit : ¥(260.0)bn.)

23.1% 23.9%
36

32 32 32

24 FY2026~2030

18 " Minimum Annual Dividend
Year-

14 \il end ¥24 per share

18 17
° 8
Full-year 8 18 15 16 (¥120 per share before stock split)
dividend 9 nn 2 2 14 PR Interim
. )
FY FY FY FY FY FY FY FY

16

(JPY/share)
FY FY25
o 16 17 18 19 20 21 22 23 24 (f)
(JPY/Share) 30 41 56 -94 -7 138 151 119 ?0 -13 .
Dividend Payout Ratio : Approx. 30%
Policy Minimum Dividend:¥24 per share

"
4 NIPPON STEEL © 2026 NIPPON STEEL CORPORATION All Rights Reserved.



Business Environment  Sjtuation of China's Steel Supply-Demand Gap9

It is assumed that, amid a further decline in China’s domestic demand and the spread of trade
measures in various countries pushing the expansion of steel exports from China toward its
limits, maintaining the current level of crude steel production in China is becoming
increasingly difficult, as evidenced by the widening decline in crude steel production.

(CY2025 crude steel production: 960 MT (-50 MT YoY))

China’s Domestic Steel Demand

Gap widens due to lack of
directive to reduce production

(mMT)
1,000
A
900 :
()
800 —

CY2025 Steel Demand
800 MT (steel basis)
(- 5.9% YoY)

- New real estate construction area

:-20.4% YoY

+ Infrastructure investment amount
:-2.2% YoY

(The first decline since statistics began)

700

600 Steel demand

(crude steel equivalent)
500

2010
2015
2020
2025f

Crude steel production

(MT/Q)

400

300

200

100

Recent trends in steel exports and

crude steel production

Steel exports

Steel exports
(MT/Q)

(right axis) 40

Crude steel production

30

20

(left axis) 10

2022.1-3

4-6

7-9

10-12

2023.1-3

7-9
7-9
7-9

4-6
10-12
4-6
10-12
4-6
10-12

2024.1-3
2025.1-3
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Business Environment Domestic Steel Demand 10

® Among declining domestic demand, high level of steel imports continued

® As a result, domestic market spreads narrowed amid rising raw material price
® Finished auto exports remained generally flat. Continued close monitoring of
trends in U.S. auto exports is required

Steel import Domestic HRC Prices A Housing, non-housing starts Jll Finished auto production

MT/Y ‘ (k Houses) ('\2/'"' 10.5 (Mn. units)
(MT/Y) . (k¥/t) m) 10.0 9.91 - units
9.5
220 13 2.0 8.40
/_/-\-\_\ e
8.0
120 75 Prev.
6.5 210 12 7.0 [ forecast ]
6.5 8.36
6.0
- . m 85 2R %
o o o o o o o
o0 S§fffdg
60 / S
190 10 Xport ot finished autos
to the U.S.
60 .
180 9 (k units) (Mn.¥/Unit)
cc Fine iron ore 120 Unit price (right axis) 6
(Australian FOB)x1.7 170 Non-housing stars : 3 100 5
30 B right axis
80 4
. . 160 7 60 3
0, Coking coal price Export volume
ﬁ g g (Australia FOB)x0.9 40 (left axis) 2
g 0 150 6 20 1
Mm O Mm O N O N O
FYFYFYFYFYFYFYFY FY A B I B ] B el T 0 0
(221 [Tp]
1718192021222324 25 2021|2022|2023(2024(2025 § § § §
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Business Strategy
Cash

» Approx.¥100.0 bn. in asset streamlining in FY2025(f)

Asset Streamlining

11

(Change from prev. forecast : + ¥30.0 bn.)

Asset Streamlining

FY2025(f) : Approx. ¥100.0 bn.

(Change from prev. forecast : + ¥30.0 bn.)

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

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

—*45.0
100.0
340.0
230.0
100.0
140.0
520.0
From FY2012 to FY2025(f)
300.0

Total approx. ¥2.2tn.

\ A

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(¥)

¥800.0 b NU
900.0 s

1,000.0

800.0 ¥700.0 on
700.0
£00.0 Deenged holdings of shares

500.0 3 ¥440.0_L:@

ADR
Strategic shareholdings hold
by subsidiaries etc.

400.0

300.0

200.0

100.0

0.0

L L I I L = o NN ]
™ 0 O O = N on < LN
— - =< &N N N N (@]
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Business Strategy Optimal Financing to Simultaneously Achieve
Sound Financials and Improved Shareholder Value

Cash
Jun. 13, 2024 Approx.
(1)  Hybrid financing 0.9
¥250.0 bn Est. as of Dec. 18, 2023

By Sep. 27, 2024 (before (1)(2)(3))

(2) Conversion to shares of
CBs worth ¥300.0 bn I

Asset streamlining

(3)
FY2024 ¥340.0 bn
0.74 0.85

0.70 (“25.6E)

0.59

12

Sep. 18, 2025

Yen-denominated

hybrid loan

¥500.0 bn

50% capitalization

approved

. ’
Adjusted 0.51 ("25.12E)
Bridge Loan
Q 0
as of June 18, 2025 Sa
™~ egle ™
N Approx. ¥2 trillion 0
Equity Capital 5 = o (To be refinanced or
© & repaid within one year)
(o]
¥ bn. N~ ~ ™
< 0 Loss of ¥230 bn from transfer of
g N ™ 3 - L: . equity interest in AM/NS Calvert
© . !
g~ B B @ 2 N S
B R B 2
~ 3 Interest-bearing debt
20 21 22 23 24 25 Completion of 25
3E 3E 3E 3E 3E 3E 12E

U. S. Steel transaction

# NIPPON STEEL
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13

Agenda

2. Status of Each Business Execution Toward Developing a Robust

Business Structure with Vertical and Horizontal Expansion

- Domestic Steel Business / Overseas Steel Business /
Raw Material Business / Other Group Companies / Three Non-Steel Segments
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Business Results Underlying Business Profit (half-yearly)

14

Change
H2 FY2025 change from 1™
Ybn. H1 H2 | FY2024 H1 "
(¥bn.) (f @ o P
as of Nov. 5
Consol. BP 375.7 307.4 | 683.2 (| 227.5 192.5| 420.0 -263.2 -30.0
ROS 8.6%  71% | 7.9% 4.9%  3.6% | 4.2%  -3.7%  -0.3%
Underlying BP 371.9 421.8 | 793.7 || 345.7 2743 | 620.0 -173.7 -60.0
85%  9.8% | 9.1% 75% 5.1% | 6.2%  -2.9% -0.6%
1) Domestic steel 1079 1521 | 2602 W 1366 1034 | 2400 -200 -60.0
business
2) Overseas steel -34.0
business
) (I e EE] 92.0 633 1553  40.5 345 750  -80.0 ]
business
) QLI 96.9 1219 2187 803 947 1750  -44.0 ]
companies
5) 3 Non-steel 27.2 456  72.8 36.0  48.0 84.0  +11.0 :
segments
Inventory valuation, etc. 3.8 (114.4) | (110.5) || (118.2) (81.8) | (200.0) -89.5  +30.0

# NIPPON STEEL
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15
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)

34.25 34.99 34,25 34.50 34.00

33.00 365.9

300.0
260.2 240.0

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.)

[
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 Nov. 5" | (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

4 NIPPON STEEL © 2026 NIPPON STEEL CORPORATION All Rights Reserved.



Domestic Steel Business

Before the measures -> The end of FY2024

Facility H

Declining Domestic Demand

Total number of BFs

15 -> 10 '5units

units

Build a Lean and Resilient Structure Capable of Withstanding

16

and Export Difficulties
Further increase marginal profit
by sophistication

of order mix in the future

structural | Crude steel production capacity Amount
m (Non consol. + Nippon Steel Stainless Steel) of money 2024
measures & 50 ->40 -20% s
Mt/Y
Cost reduction : Approx. ¥150.0 bn./Y
S . F )
Spread ¥ Reflection in steel prices of ~ Significant price
: our high value-added product "crease in H2 2021 i
improve- Iitig nd soluti np against a backdrop of .Refiuctlon
ment in quafities and solutions capacity reductions |in fixed cost Improvement
direct A fair allocation of cost Price negotiation in’ marginal profit
contract burden for raw materials schemes that maintainl
sales and commodities appropriate spreads | s—— ) ———
. 2024
High-value "
Commodities
added products
Sophisti- BEP improvement
i High-value "
cation of & Commodities . of 40%
order mix added products R—
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

)
((

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

200
180
10 Line : FX rate (USD-JPY)
ine : rate -
0 135.0 131.8
120
m . . 95.0
Bar: Business profit of
80 ) 73.8
overseas steel business (¥bn.)
60
- 40.0 40.0o0thers
40 . I(South America, China, EU)
e J
,, 13.0 . ! i India
B i L AASEAN
. . i L_JdNorthand |
| Central America
-20
Prev.
-40
FY FY FY FY FY FY FY FY FY FY FY f"rec‘j’ft FY
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 as o

Nov. 5th |2025(f)

® BNA deconsoli-

® Equity method ® Equity method ® Consolidation of ® AM/NS Calvert deconsolidation,

consolidation of AM/NS consolidation of ~ G/GJ Steelas a Q4 FYzozd;tlon, 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. Q4 FY2025

NS BlueScope US operations are included in “ASEAN”
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Overseas Steel Business Steel Business Environment in the U.S.

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

100

80

60

40

20

15
1

o un O

10
15
20
25
30
35
40
45

Steel demand in the U.S.
(Mt/Y)

96.1

2014

96.1
91.9

2015

2016

97.8

2017

99.8
97.6

80.0

2018

2019

2020
2021

97.0
94.5
90.5
89.1

2022

2023

2024
2025f

90.3

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

Exports

2014

2015

Line: Net import/export

2016

2017

2018

Imports

2019

2020

2021

2022

2023

2024
2025.1-3

2025.4-6

2025.7-9

2025.10

Trends in demand sectors:The automotive
sector remains robust.The construction sector,
having recovered from a temporary slump, saw

growth in October that exceeded market forecasts.

Automobile Production in the U.S.
(k units/Mm)

1,100

1,000

900

800

700

600

500

2.0%

1.5%

1.0%

0.5%

0.0%

-0.5%

-1.0%

== Average of FY

147101471014710147101 4710

Construction spending in the U.S.
vs. previous month

2021

2022

2023 2024 2025

(%)

2023.1

10

2024.1

< N~ O < ™~
—

2024.1

o
i

18

U.S. Market Trends:Market conditions
reversed and rose due to reduced imports
of steel materials following tariff hikes and
increased stockpiling by some distributor

($/st)
HRC price in the U.S.
1,200
1,100 ‘1
- ——y
1,000 e b
’ \
/
\
1
\
900 ' I
! I
/
A NAVX
800 v AN — i

l

700 W
U. S. Steel Closing
Jun. 18, 2026
600 :
< ~ o < ~ o
— —
T 2024 T 2025 T

# NIPPON STEEL
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. 19
Overseas Steel Business U.S. = Progress Of.U' . S.tEEI

Strategic Capital Investment Plan
Accelerating efforts to finalize plans and start construction on strategic capital investments

across multiple U. S. locations that will contribute to U. S. Steel's profit growth 2025 Plan
d - : [ $1.1 bn.
. . _1- . . /$11.0bn.<US.>
Major finalized projects (already announced) S (~2028E)

@® Upgrade existing hot strip mill

Enabling production of heavy gauge line
pipe steel sheets and automotive high-
strength steel sheets
(announced on Sep. 25, 2025)

Investment: $0.2 bn.

Completion of work:

Scheduled for 3Q 2026 ( Jul. - Sep. )
@ Relining No.14 BF

(announced on Dec. 23, 2025)
Secure Production capacity

Long-term Cost efficiencies Thread Line
Investment: $0.35 bn.

Cost reduction through in-house thread cutting
Construction period: 2026.May-Aug. (100 days) (announced on Nov. 4, 2025)

Investment: $0.075 bn.
Major projects under consideration

BF mill <Gary> :Update of steelmaking process and other equipment ->Productivity improvement, Enhance Product flexibility, Quality and Cost improvement

@ Install New Slag Recycler
Revenue expansion through slag sales
(announced on Sep. 25, 2025)
Investment: $0.1 bn.
Construction period: 2026 - early 2028

@ Install New Premium

BF mill <Mon Valley> :Upgrade of hot strip mill ->Productivity, Quality and Cost improvement, Expansion of high-grade steel manufacturing capabilities
EAF mill <Big River> :New DRI plant construction ->Enhance raw material flexibility, Cost reduction
EAF mill <Big River> :New Grain-Oriented(GO) Electrical Steel facilities

->Expansion of supplied product menu by NSC tech introduction, Product differentiation by advancing capabilities in high-performance electrical steel
Pipe and Tube mill <Fairfield> :Expansion of steel pipe heat treatment facilities

-> Expansion of integrated capacity by eliminating bottleneck processes, Expansion of high-value tubular capabilities
-1

. ___________________________________________________
# NIPPON STEEL
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Overseas Steel Business U, S. : U. S. Steel's Current Initiatives

Toward Strengthening Manufacturing Capabilities and

Maximizing Synergy

@ Increase the number of staff dispatched from NSC
(operational technology, production planning, etc.)

Initial number of dispatched Current: approx. 100
engineers and other staff: (incl. short-term

approx. 50 dispatchees)
@ Accelerating the introduction of advanced technologies

and know-how alongside operational improvements
Dispatched staff collaborate with on-site teams to identify

challenges at each facility and process,with 260 specific improvement
measures currently being implemented sequentially

-<Examples of operational synergy realization>

® Through the integrated efforts of staff dispatched from NSC and on-site
personnel, production has significantly stabilized.

® Achieved New Production Record in December with ESP(Endless Strip
Production)

® Enables energy savings and high-efficiency production, contributing to
operational and cost improvements

® Promoting standardization to ensure the retention of technology and know-how

€ Strongly advancing mid- to long-term plans from the
ground up to maximize synergies and accelerate the
formulation and execution of strategic capital
investments.

# NIPPON STEEL

Restart of B BF

(announced on Dec. 4, 2025)

Based on these factors,

-Robust demand expected in 2026
-Gary Steel Works No. 14 BF Relining
(May-Aug. 2026)

Resuming operations at Granite City's B BF

which has been idle since Sep. 2023
(Expected restart in Q2 2026 (Apr.-Jun.))

Historic Winter Storm in North America

(Late Jan. 2026)
- Historically severe winter storm hits North
America (spanning the Midwest to the South
to the Northeast)
- Significant impact of snow and ice
in Pennsylvania, Indiana, Arkansas, and other
states with U. S. Steel facilities
- Concerns include transportation disruptions,
operational delays, and surging electricity and
natural gas prices
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Overseas Steel Business |ndia : AM/NS India

— India HRC market
Business environment and Performance nde s | 2 250 1 go000 (INR/E)
+7.3%

. . growtl'?1 rate +6.5%
[Medium-to Long-term Environment] Steel T T
® Steel demand increase by population growth and industrialization emen nt nt 60000

® No rapid capacity expansion is expected due to difficulty in acquiring land,
and the supply-demand situation will remain tight 40000

® High percentage of homegrown products based on “Make in India” policy r~

[Current Environment]

® Continued high level of economic growth and steel demand 20000 [N RN RS R
exceeding the previous year’s level | ,20H| 2:| 2;| 2;| ,2:| 2;|

® Domestic market conditions, which had softened due to increased

. . : . . /)
supply following Fapauty expansions at .ma_Jor r.nllls:, bottomed out and Crude steel production (Uss milion/a) EBITDA
reversed course in early Dec. 2025 as distribution inventories began 250 Domestic shipments 800

declining, driven by factors such as increased infrastructure demand. " crude steel production 6%0 563
[Performance] 2 481 533
® Oct. —Dec. domestic shipments up 9% QoQ 150 200 6534
® EBITDA down 24% QoQ (due to softened market price) 100 é7 237 2%(1)7
14
e . . . e 200
Initiatives for Capacity Expansion and Product Sophistication JEY 10 | I Ilél
® Capacity expansion to capture growing steel demand o
and enhance high-value-added product mix N OV ';' N ';' ™~
Existing plant expansion (Hazira Works) 20 | 21 | 22 | 23 | 24 | 25 2020 21 | 22 | 23 | 124 | 125

* Full-scale entry into the automotive market through expansion of . . .
steel sheets facility (decided in April 2022), with coating line operation (v, INdia steel demand (Mt/Q)lnd'a steel import
started in July 2025 and cold rolling and others scheduled for second ;< ' incl. semi-finished products

half of FY2025 11 E / \
Start of supply of corrosion resistant coated steel for construction 100 o N7 ~ ) = X
materials (operation started January 2024) sNon B ~Mo8 e
* Under construction for expansion of upstream facilities, hot-strip mill *° go @ LS T 1
(decided in Sep. 2022) (Scheduled to start operation in 2nd half of FY2026) | .
Crude steel capacity approx. +6Mt/Y(approx. 9 -> 15Mt/Y) TWMON®RAS AN Z2E2Eg888838%72333
Consideration of investment plan for new integrated steel RRRRRRRRRRRES RRRGRRRG

T
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Overseas Steel Business Thailand: NS-SUS,G/G) Steel

Strategic positioning of the Thai market

22

X A Commodity HRC 1 Tvpe of Product
within our global operations e N A Clistent | ey Wounoled CJZ.‘R;....ZL“.,«, Ppe Sarond
The top-priority key market within ASEAN (pnsosintel colbroedsedgbamized [ e
aiming to expand market share by strengthening ™etreorivkevmader - aghioe sre et a_mf_'.n"%mj v ‘
the entire supply chain, from iron source iy e et etie o TS g éfww"ﬁ“slsl Ste_e_j 5
® Established presence since 1963 with 30 ‘ Amtosphnd BGH  NSSUS 3 - # YM>SUS ,,Ejuis_pj
companies and approximately 8,000 employees | D\ o pes or sutomotili - 3§ | - T R
; . . 2 - . Nippon Steel’s Stports__Ji '
® High grade steel market for automotive and a 9- Approx39¥ ,@* NSPT T s " gy
million-ton flat steel market dominated by two- By, AUERUTNOET : T
thirds commaodity steel ~TSPpon el for home sppances | Consrcio —j"“‘"{"“‘f ;
® Current Group share of approx. 30% “::”’Z"ZM?: BB 0P Sieels oot =" a——
Performance and Initiatives of NS-SUS (Usé milion) EBITDA (Usp million) EBITDA (s (0ct -oee)
® Steady performance supported by high grade steel 200 (NS-SUS) 100 (G/GJ Steel) sl scheduled
demand for automotive, home appliances, and can 150 = 50 2 on Feb. 26, 2026,
manufacturing 102 96 0 -:(3@ (12) (12) o
® Expansion of tinplate production capacity for can 10—, (50) ™ __
manufacturing from 280,000 to 350,000 tons/year to 50— 1-3 4-6 7-9 10-
meet future demand growth o = 1 , : 12
Investment of approx. 2 billion baht (approx. ¥8.9 bn.), oawing 21 22 23 124 s
scheduled completion March 2027 former STP
L5 CTTNETE LA ETIZEN  *The only integrated EAF hot-
of G/GJ* Steel rolled mill in Thailand, acquired G Steel Yield Improvement
by Nippon Steel in 2022 US$/Y " china HRC market and Variable Cost Reduction
® Facing a challenging business environment amid 1000 —¢ (Index: Oct-Dec 2024 = 100)
continued significant compression of metal spreads 400 100
due to market declines ——
® Profitability showing signs of improvement through 600 80
enhanced intra-group collaboration within the Nippon 200 60
Steel Group in sales and procurement of steel scrap +¢ho+¢|\o+vl\o+m\o+vl\o+ 40
and other cold metal sources, and ongoing initiatives to N 6 712) 13 46 79
’
reduce variable costs. | 21 | 22 | = | 24 | 2 | 24 25

# NIPPON STEEL
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Raw Material Business

23

P/L Trend (Underlying Business profit)

Coal/Ore (USS/t, FOB)
600/200 Market price of fine iro
450/150
300/100
150/50
Market price of coking coal
0/0 r471*471*471*471*471*471*471*471*471*471*471‘14711‘
0 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 of 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
Nov. 5th

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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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

Equity Capacity
Ratio (MTY/Y)

Australia Robe River 14% 70 Aim to raise
Iron Ore BFs- L .
Dellet Brazil NIBRASCO e o | SRR RS self-sufficiency ratio
elle Canada Kami Sep. 2025 JV Established(Fs in process) 30% [9] Total procurement of raw materials
(FY2024)
0,
Moranbah North 6% 12 Approx. 50MT Approx, 20%

Warkworth 10% 8 Mar. 2025

‘ Bulga 13% 7 After invested
i H Jan. 2024 in Blackwater JV

NIPPON STEEL e [PEIEE Foxleigh 10% 3 s Afterimvested b
Boggabri 10% 7 Total procurement in EVRJV Pprox.

Coppabella and Moorvale 2% 5 A (FY202242;MT 2023 Approx. 35o
Blackwater 20% 10 pprox. Approx. 30% %

[0)
Canada Elk Valley Resources 20% 27 20%
) Ratio of coal procured from mines in which Nippon Steel is an investor will increase in
AIon(Niobium) Brazil CBMM 3% 0.15 the long term (shift to carbon neutral process /decrease total amount of coal in use).
Profit/loss is included in “Overseas Steel Business”
Iron Ore Minntac Wholly- 16
u.S. 000
Pellet Keetac Owned g Iron Ore 1 %

Ore grade suitable for high grade (DR grade) pellet production

AMINS Iron Ore : Sagasahi Wholly-Owned 5
INDIA Pellet India Thakurani Mining rights o Iron Ore Approx. 40%

As of 2025
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Other Group Companies P/L Trend (Underlying Business Profit)

¥bn. 245.8

250.0 . .
Business profit of
other group companies 205.0 218.7
200.0
175.0 175.0
(. _I
| .
150.0 L Operational
129.0 S supporters
|
Trading
100.0 companies
Secondary
50.0 processing
makers
EAFs
0.0 . - (& Stainless steel)
. FY Including overseas
orecast subsidiaries owned by
2014 2015 2016 2017 2018 2019 zozo 2021 2022 2023 2024 fore Ut R025() | Gomedic st
Consolidation of Tokyo Consolidation of Sanyo Consolidation of Nippon Steel Nov. 5% | [Stainless steel] In Q1 2025
Kohtetsu as a subsidiary under Special Steel as a subsidiary Trading (NST) as a subsidiary Merged NS Stainless Steel
Osaka Steel in Q1 FY2016 in Q1 FY2019 in Q1 FY2023 oo [Dines fe sl (s e
[Secondary processing] In Q1 2025
Dissolution of NS Pipe
Excludes inventory valuation and includes group companies of (-> Mechatubes go to Domestic steel business)
former Nisshin Steel and the stainless steel business of former Nisshin Steel Before and in FY2024: ex-NS Stainless Steel and ex-NS Pipe included
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Commencement of Tender Offer for Shares of 26

KrOsaki Harima corporation (Announced on Jan. 30, 2026)

Full acquisition of a group subsidiary, Krosaki Harima Corporation,
through a two-tier tender offer (TOB and squeeze-out)

Two-tier tender offer After Transaction
(1) TOB

Commencement Period:

. oth Feb. 2, 2026 to Mar. 3, 2026 (20 business days) .
er
E I heT
NIPPON STEEL Shareholders (Extendable upqn request‘ by the Target Company NIPPON STEEL
: Maximum until Mar. 17 (30 business days))

Purchase Price: ¥4,200 per share

Other Group Companies

Settlement Start: Mar. 10, 2026 (Mar. 25 if extended) Wholly

Consolidated Minimum Number of Shares to be Purchased: Ow.m-ed
Subsidiary 53.4% 6,818,596 shares (20.25% ownership stake) Subsidiary

(46.6%) (100%)

(2) Squeeze-Out

If unable to acquire all the shares through the TOB,
Nippon Steel plans to delist and make Krosaki
Harima a wholly owned subsidiary through a special

/ ./
KROS/\Kl controlling shareholder’s request for a sale of shares KROS/\K|

or a reverse share split.

v

K The ratio above is based on the number of
shares excluding treasury share held
by Krosaki Harima.

(1)(2)Total Purchase Amount: approx. ¥7 5 - 8 bn.
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Three Non-steel Segments P/L Trend (Underlying Business Profit)

Earnings expansion ]

Business profit of three non-steel segments

¥bn.

62.0 50
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.

g40 84.0

yJoNol Engineering

Chemicals

rd & Materials

System

et Solutions

| N UM

Prev. FY
forecast 2025
as of
Nov. 5t

# NIPPON STEEL

.
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Three Non-steel Segments

Earnings Summary

Engineering
FY Prev. FY Prev.
¥bn. H2 2024 H1 | @3 H2(f) forecast| 2025(f) forecast
Order intake | 253.6( 380.8| 134.3(72.5( 225.7 265.7 | 360.0  400.0
Revenue 217.1| 400.4| 182.2(90.3| 217.8 2178 | 400.0  400.0
Business profit | 15.8 | 14.6 | 7.4 | 45| 12.6 126 20.0 20.0
Chemicals and Materials
FY Prev. FY Prev.
¥bn. H2 2024 H1 Q3 H2(f) forecast| 2025(f) forecast
Revenue 128.7(1269.1128.1163.0/131.9 1319 | 260.0 260.0
Business profit | 6.6 | 18.9| 9.8 |4.7| 10.2 102 | 20.0 20.0
Underlying | 9.3 | 19.4|11.0|5.0| 10.0 10.0 21.0 21.0
System Solutions
FY Prev. FY Prev.
¥bn. H2 2024 H1 Q3 H2(f) forecast 2025(f) forecast
Revenue 182.3|339.3|179.0|197.4|198.0 1980 | 377.0 3770
Business profit | 20.5| 38.8 | 17.5(12.4| 25.5 255 43.0 43.0

# NIPPON STEEL

28

(Previous forecast: released on Nov. 5, 2025)

» The order intake is expected to decrease due to
term change of 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, etc.

» 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.

.
© 2026 NIPPON STEEL CORPORATION All Rights Reserved.



Three Non-steel Segments Nippon Steel Engineering Co., Ltd. and Kanadevia Corporation
Have Begun Consideration toward a Management Integration

29

Through the integration of the two companies, which have a high degree of compatibility in
terms of business domains and strategies, they aim to expand revenues and achieve profit
growth, with the goal of becoming a leading company in the global market

Current Challenges and Issues

® Regarding domestic environmental-related facilities,
which are the core businesses of both companies,

driven by factors such as population decline and the
wide-area integration and consolidation of facilities

securing supply chains

* Medium- to long-term structural changes in the market

* Intensifying competition for talent due to the declining
labor force, and increasing difficulty in maintaining and

Key Perspectives for
Considering the Integration

@ In overseas markets,
* New construction of
environmental-related facilities
* Introduction of cutting-edge

technologies

demand related to these areas

is expanding

@ The increasing

sophistication of social and
customer needs
accompanying the transition
to a decarbonized society

\
Y

.
~
AN

Strengthening the domestic market position and profitability in the resource circulation
business, and accelerating investment in overseas and growth-oriented businesses

Kanadevia

X
businesses, including CCS technologies

‘ NIPPON STEEL ENGINEERING

# NIPPON STEEL

Strengthening technological capabilities in decarbonization-related

e Strengthening and streamlining organizational structures

© 2026 NIPPON STEEL CORPORATION All Rights Reserved.



Three Non-steel Segments

Overview of the

Two Companies

Kanadevia

chmoloRy for people ong

Nippon Steel Engineering Co., Ltd. and Kanadevia Corporation
Have Begun Consideration toward a Management Integration

30

‘ NIPPON STEEL ENGINEERING

e
ion

Waste treatment, Material recycling, Biogas,
Water treatment and Electrical power

Waste treatment, Water treatment,
Electrical power and On-site energy

Onshore wind power, Hydrogen, Methanation,
Marine engines (denitrification), Process and
Nuclear-related equipment

Biomass, Geothermal power, Offshore wind
power, Hydrogen and ammonia, CCUS,
Energy-saving equipment for steelmaking
and Pipelines

oW

o €

3 v,

D >

S B Decarbo

»w @ hization
Resilience

Precision equipment and Infrastructure

Building construction

Number of Employees
(Consolidated)

12,964 employees(2025.3E)

5,619 employees(2025.3E)

1934: Company established
1943: Company name changed to Hitachi Zosen Corporation

1974: The Engineering Division of the former
Nippon Steel Corporation was established

Corporate 2002: Shipbuilding business transferred to 2006: Spun off from the former Nippon Steel
. Universal Shipbuilding Corporation (currently JIMU) Corporation, Nippon Steel Engineering
History ' . Coror onsie
2024: Company name changed to Kanadevia Corporation 0., Ltd. was establishe
Combined total of,
FY2024 both companies [ 1,010.9 | T

(FY ended Dec. 2024
or FY ended Mar. 2025,
Unit: ¥ bn.)

sales volume

JGC HOLDINGS 8581 2
KG nodeviq m .......... -
JFE Engineering 569.8
Chiyoda 457.0
‘ NIPPON STEELENGINEERING | il p[gpilf=rmmmmmnnnmmnnnnne

TOYO ENGINEERING
TAKUMA 151.2

Feb. 5, 2026 Submission of

Basic Memorandum
Following this date, conduct due diligence.

Apr. 2027 Integrated Execution
(Current Assumptions)

# NIPPON STEEL

.
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Agenda

1. Q3 FY2025 Earnings Summary and FY2025 Earnings Forecast

- Business Result / Net Profit / Dividend / Business Environment etc.

2. Status of Each Business Execution Toward Developing a Robust

Business Structure with Vertical and Horizontal Expansion
- Domestic Steel Business / Overseas Steel Business /
Raw Material Business / Other Group Companies / Three Non-Steel Segments

3. Carbon Neutral Vision 2050

———.
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32
Efforts to Surmount the Four Challenges [Summary of recent results]

Steady efforts to develop and implement innovative technologies
and to promote and standardize GX steel

Devel?pment Establishment of technology to reduce CO2 emissions in test blast furnaces using hydrogen (-43%)
planningand ;- 1qd testing of a test EAF (2024) and scheduled to start testing of a test reduction furnace (2nd half of 2025)

Technology .
development testing
Gov't Increase in Green Innovation (Gl) Fund for Budgeting
support "Utilization of hydrogen in the steelmaking process” to ¥449.9 bn. completed
Government to cover one-third of the investment amount under the GX Approved
Gov’t support Promotion Act; EAF transition investment projects at Yawata, Hirohata, and T for adoption
(CAPEX, OPEX) Eht“r;?,” ;d"pttedfanct' aFt’pr9ved Ior,”lnp'e?e”tzt'otﬁ sase tax system (Green Steel). .. Mttutionalization
stablishment of a strategic materials and production base tax system (Green Steel): -
Predictability & procuictio! y g completed
of investn il _— f GX Product Market St_udy Group [METI], GX 2040 Vision and Sector-Specific
reation o Investment Strategies [Government]
reCcONCas economic value In Study Group on Green Steel for GX [METI], GX steel is organized as a target for
from the the government to provide priority procurement and purchasing support. Currently working
; Revision of the Act on Promoting Green Procurement and CEV subsidies . on GX market
environmental ) )
value - advancing efforts toward GX market formation formation
GX Executive Council (December 2025) :Efforts to implement and sequentially expand

(CO, reduction) the scope of green iron in public works on a trial basis from 2026 onward and to make
full use of it from 2030 onward are announced.

The Japan Iron and Steel Federation issued “GX Steel Guidelines”, etc. (Oct. 2025)
N N worldsteel Guideline ver.1 issued (Nov. 2024)
Institutionalization .. .. . ion LObbying for revision of ISO, GHG protocol, etc.

Standardization Standardization OX League [METI] -> Growth-oriented carbon pricing
Study group on CFP utilization for GX realization [METI] -> Progress toward CFP Implementing

standardization and preparing
GX League [METI] = Growth-oriented Carbon Pricing (Emissions Trading Scheme)

Issued

Ongoing committee

Safe use of nuclear and other energy sources for the 7t Strategic Energy Plan recommendations

Energy ) . ;
Infrastructire = Hydrogen and Ammoma: ngsed Basic Hydrogen Strategy, . Bill passed
devel . Hydrogen Society Promotion Law ‘
evelopment  ccs: JOGMEC/Advanced CCS Support Program . Project
participation

4 NIPPON STEEL © 2026 NIPPON STEEL CORPORATION All Rights Reserved.
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pLE

High-grade
steel
production in
large size EAF
) I

Hydrogen direc
reduction of

l\_ir_m:l_J

Electric meltin

-#1 furnace

'\
Hydrogen
injection
into BF
\ .
CCS ]

Carbon Neutral Vision 2050

2022
Hirohata No.1 EAF

starts commercial
operation

2023 2025

Start studies on Pecided to

shift to EAF [N shiftto

Accumu

2024

Start experimental tests a
small-scale EAF (of 10t/ch s
at Hasaki R&D Center

Continuously

-+

auEEEENN g,
en® w,

ze)

H2 2025

4

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

ate knowledge of
high-grade steelmaking using EAF

2029
Hirohata No.2 EAF
started operation

. 2029

Yawata, Shunan EAF
started operation

develop technologies ) S . | 2027
for large-scale EAFs Under tria] Start experimenta Start study for
and DR grade iron operation tests at small-scale scale-up
production and DRI furna?ce
usage in EAFsat | il by 2030
Hasaki R&D Center k= R&D Center Establish practical
Implementation
From 2008 technology
Started R&D process of 2026 by 2030
COURSES0 Under construction of Start demonstration COURSES0
hydrogen injection  at Kimitsu #2 BF . :
2022 facility implementation
R&D starts using a
pilot plant in Scale-up
Kimitsu Area Assessment
CO, Reduction 2025
2032 20023 2034 Further reduction by Promoting technological
22%  33%  43% - improving "7 development """
heat balance, etc.  through repeated testing
Advanced CCS projects
Survey on the implementation/(JOGMEC)

# NIPPON STEEL
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Progress in materializing 34

the initial demand-creation strategy for ‘GX Steel’

Oln January 2025, at METI’s ‘Green Steel Study Group for Promoting GX,’
‘GX Steel” was identified as a priority target for demand-side support measures.

—>The government’s preferential procurement and purchase-support measures for GX Steel are being concretized.
* Review of the Act on Promoting Green Procurement (prioritized procurement of goods using green steel)
* Implementation of an additional CEV subsidy (supporting the adoption of GX-aligned steel products)

Oln December 2025, at the GX Implementation Council,
the government disclosed its policy framework for adopting green steel in public-sector construction projects.
(Initiative) Implementation of pilot projects using green steel in public construction from FY2026 onward,
with a phased expansion of applicable projects, followed by full-scale adoption from 2030 onward.

OAdditionally, new types of subsidy for utilizing green steel have been approved by the Cabinet in December 2025,
such as “Subsidy Program for New ZEB Buildings Utilizing Low-Carbon Building Materials”,
and “’Subsidy Program to Support the Introduction of Zero-Emission Ships”’

- With the growing adoption of GX Steel,
we aim to develop the GX Steel market through coordinated public-private efforts.

Concept of Expanding the Utilization of Green Steel in Public Works

26fy 27fy 28fy 29fy ‘ 30fy 31fy 32fy~

Implementation of pilot projects | Full-scale utilization
in public construction, in public construction projects

expansion of applicable projects (by the national and local governments)

The H1 FY2026 revision of
‘MLIT’s Decarbonization Action Plan for Civil Engineering Works’

will define the policy direction toward full-scale adoption
| | |

o . Reference:
Examinations will be carried out in coordination with related plans, the documents from

such as ‘Basic Act for National Resilience’, ‘Fundamental Plan for National Resilience’, “Expert Working Group
and ‘Action Plan for National Resilience’, etc. toward the Realization of GX”

-_______________________________________________________________________________________9 in December 2025
"
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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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