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Overview
Results of FY2025 and Summary of the 2025 Medium- to Long-term Management Plan Period

€ Meanwhile we have executed planned initiatives, we faced a deterioration in the business environment beyond initial assumptions.
We implemented additional measures to overcome these challenges and to support further growth investments.
In Japan, we lowered the break-even point by 40% by structural measures for production facilities, revising prices in direct contract-
based sales to customers, optimizing the burden of fluctuations in external procurement costs, and by advancing our product mix. In
addition, we have achieved a resilient business structure with breadth and depth by maximizing synergies through the reorganization of
domestic steel group companies, deepening and expanding our overseas business through the acquisition of U. S. Steel and capacity
expansion in India, transforming the raw material “business” from mere procurement, and integrating distribution business into our

own business domain.
€@ Against this backdrop, underlying BP for FY2025 reached ¥650.4 bn., exceeding the previous forecast by ¥30.4 bn.
Business Forecasts for FY2026 and Impact of the Middle East Situation

(ez:sl:zzjf’f:;':f;“:ct) In FY2026, as a plan based on business environment prior to war in the Middle East (initial forecasts as of
February 2026), we will secure an underlying BP of ¥700.0 bn. (¥300.0 bn. in H1 and ¥400.0 bn. in H2) or more in a deteriorating
environment by leveraging earnings recovery of U. S. Steel. In particular, for H2 of FY2026, we forecast underlying BP of ¥800.0 bn. or
more on an annualized basis, laying a solid foundation for growth toward a 1-trillion-yen scale, driven by the expansion in overseas

business earnings from FY2027 and beyond.

Middle East Impact Because the effects are spreading across the entire world in the globally integrated supply chains, the Middle East has
become an important export market for each country, as its economic scale has expanded significantly, developments in the region
have an extremely broad impact on demand across a wide range of industries. In particular, the steel industry is a core industry that
underpins many other sectors, and among steelmakers, we offers a particularly broad product lineup and serves an exceptionally wide
range of industries. Furthermore, due to the increasingly global expansion of our operations, the impact of the Middle East situati
our business performance cannot be comprehensively and reasonably assessed at this time. C =P19 )

Regarding impacts that are already emerging and can be reasonably anticipated, we anticipate a negative impact of
approximately ¥50.0 bn. In Q1, FY2026 However, there is no prospect of an end to the situation, and even if the situation is resolved, the
negative impact will not be resolved immediately. Accordingly, the impact of the Middle East situation on our business performance for
FY2026, cannot be reasonably quantified at this time and has not been reflected in the forecasts.

Dividends Forecasts Although the impact of the Middle East situation on our business performance cannot be reasonably assessed, based on
the minimum dividend, which was introduced in the 2030 Medium- to Long-Term Management Plan, the dividends for FY2026 is
expected to be ¥24 per share at this time.
%
.
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Agenda 4

1. FY2025 Earnings Summary and Review
of 2025 Medium- to Long-term Management Plan
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Business Results FY2025 Underlying BP

€ Despite a more challenging environment including tariff impacts, troubles, and one-off effects (-¥70.0bn.), we
exceeded the Feb. 5 forecast, supported by cost reductions at domestic works and improvements at group companies.
Underlying consolidated BP reached ¥650.4bn. (+¥30.4bn. from previous forecast).

€ |n addition to underlying BP improvement (+¥30.4bn.), inventory valuation and FX gains driven by higher raw
material prices and yen depreciation (+¥63.7bn.) lifted profit to ¥17.1bn. (+¥87.1bn. from previous forecast).

€ Dividend unchanged from previous forecast: ¥24 per share (to be proposed at the AGM).

Change from
prev. forecast Change
FY2024 H1 Q3 Q4 H2 FY2025 as of from
Feb. 5th FY2024
Revenue (¥bn.,) 8,695.5 4,635.6 2,620.6 2,806.8 5,427.5 10,063.2 +63.2 +1,367.7
Excl. U. S. Steel 793.7 3235 170.8 161.7 332.4 656.0 +36.0 -137.7
U.S. Steel — 22.2 (18.8) (8.9) (27.7) (5.6) -5.6 -5.6
Underlying BP 793.7 3457 1520  152.8 304.7 650.4 +30.4 -143.3
Excl. Inventory val. etc.
Inventory valuation etc. (110.5) (118.2) (23.4) 5.1 (18.2) (136.3) +63.7 -25.8
Consol. BP bn) 683.2 227.5 (128.6) 157.9 286.5 514.1 +94.1 -169.1
ROS 7.9% 4.9% 4.9% 5.6% 5.3% 5.1% +0.9% -2.7%
Additional Line Items (135.2) (230.3) (18.7) (22.1) (40.8) (271.2) -1.2 -136.0
oq ¥1
Profit 3502 (1133) g 621 130.5 17.1 +87.1 3331
ROE 6.9% -4.3% 4.9% 0.3%
Dividend” ¥32 ¥12 ¥12 ¥24 - -¥8
FX (USD/JPY) 153 146 153 155 154 150 - 3yen app

*1 : Profit attributable to owners of the parent. *2 : After stock split
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Business Results FY2025 Underlying BP Change from FY2024

€ Structural Measures and Cost Reductions Driving Earnings Improvement: Fully realized the benefits of
structural measures and investments. Addressed declines in production and shipments as structural challenges
and promoted reductions in fixed-cost levels.

@ Deteriorating Business Environment: The global steel environment remains under sever pressure. In China, a
widening supply-demand gap driven by economic slowdown has led to increased exports of low-priced steel due
to excess production, weighing on global market conditions.

¥bn. /year 5 793.7

800.0 Business
En Profit Improvement  One-off offe
Deterioration P One-off IEch. One-off effeCt\s
through Cost .. 7120.0 -
-180.0 Reduction, etc. ____Effects I
* Spread/Product mix : I 7 ' One- :
: -100.0 I 1 . b off I
700.0 + Raw material business :-70.(1 " 650 4 :Effects=
1 -70.0 etc, Facility +90.0 I ] * : :
1
Structural N tae 170.0;
U. S. Steel-20.0
Tariff Measures ________ * Incident at Previous
Clairton Cokes Plant,
|mpact * Purchaser's repudiation Forecast
____________________ +40.0 of pellet sale contract (2/5)
o * winter storm
600.0 20__'_9 ________________ Muroran Issues-50.0 620.0
Effect of termination of
one series of upstream
facilities at East Nippon
Works Kashima Area
FY2024 FY2025

-_______________________________________________________________________________________9
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Business Results

Blast Furnace Issue

(Occurred in 2025.9)

Hot Stove Issue

(Occurred in 2025.12)

Overview of the Ironmaking Process Issue
at the Muroran Area, North Nippon Works

[Blast Furnace Area Layout (Bird’s-eye View)]

1
BF Control &
Instrumentation Room

A

approx. 80m Blast Furnace

g_ * Occurred on September 10, 2025 * Occurred on December 1, 2025
v * Temperature drop inside the blast * No.4 hot stove, equipment supplying
o furnace impeded tapping, leading to hot blast to the blast furnace, was
o suspension of operations. damaged.
S, * Refractory materials inside the stove
—~+ were scattered, causing damage to the
(DD- BF control and instrumentation room
7y and leading to suspension of
2 operations.
® * No injuries were reported.
* Partial hot blast supply to the blast * The remaining Hot Stoves No.1-3
furnace resumed in late September, were inspected and partially reinforced,
wn followed by a return to normal confirming that there are no
o § operations in late November. indications of recurrence risk.
a5 + With the understanding and * Hot blast supply to the blast furnace
3 = cooperation of customers, the Group | was resumed on April 11, and we are
o (_J? ensured stable deliveries by utilizing currently working toward stable
,‘LU’ g. alternative production at other operations.
® > facilities, including Sanyo Special * With the continued cooperation of
Steel. customers, the NSC Group is
responding in a coordinated manner,
including through Sanyo Special Steel.
Impact on
Fy2025 | © Approx. ¥10.0 bn. * Approx. ¥40.0 bn.
Underlying (As reported in FY2025 Q3 release) (As reported in FY2025 Q3 release)
BP

# NIPPON STEEL

[Overview of th

y

Se (o]
¢ s
)

e Blast Furnace and Hot Stove]

Hot Blast
approx.1,200°C

Tap Hole
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Summary of the 2025 Medium- to 7
Long-term Management Plan

Fhi Change of Domestic and Overseas Business Environment

The business environment deteriorated significantly beyond initial mid-term assumptions.

Domestic Steel Demand Global Steel Demand China’s demand/supply, Steel Exports

<Prev. Assumption>=<FY2025> <Prev. Assumption>=><FY2025> <Prev. Assumption> =<FY2025>
54mn. t/year  =49mn. t/year Grow moderately =Decline Exports remained low=Reached a record high
: : MT/Y . .
MT/Y Prev. mid—termEpIan assumption 1,100 1 051: ;
MT/Y : 1777+ . » 1,000 : ; 500
21,800 M0 e -C : .
: : 900 -
Prev. mid—terEm E)Ian assumption Prev.E 1 600 "
cq o mid-term plan 800 : 838 400
TR assumption : Demand peaked in 2020
.i'.55 RSALTTPI 54: 1,400 700 and has since declined
53 2= 52 50 l:- \ 600 Steel Deménd 300
21 : 4__9l; 1,200 : / (right axi$) :
120 18 : Developed Countries 500 T 225
e LY 16 16 - 1,000 . .
Construction and civil engineering : 400 ( X ' 200
x . lobal St€el Trade right axis)
800 300 112: 119
20 : : : :
18 220 19 18 17 17 : 600 : 200 : . \ . 100
Other manufacturing sectors  : : : : : EXpan
1 s = 400 912 : : 100 20 the steel exports
796: 0 i 0
i NN M G -y
I 200 . OO0 A A A NN N
15 ; : ©99223838322¢%
. NANNANNNNANNA
A 0 E ------------------------ R R A
9 g 9 8 Q F 2 2 2L K ¥ Q ¥ R” | ASEAN HRC Steel Spread
R RiIR R R )& & S R E R ] ]CR | <Prev. Assumption>=<FY2025>

approx. $200/t = approx. $140/t
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Summary of the 2025 Medium- to
Long-term Management Plan
(Domestic Steel Business)

Facility structural measures

H Total number of BFs
2019  2026.3E

15 = 10units '5units

Crude steel production capacity

50 = 40 t/Y -20%

Cost reduction : Approx. ¥150.0 bn./Y

Addition

1n@ Spread improvement in direct contract sales

* Reflection in steel prices of our high
value-added product qualities and solutions
&
* A fair allocation of cost burden for
raw materials and commodities

Sophistication of order mix
High-value

added products Commodities

High-value

added products Commodities

# NIPPON STEEL

Domestic Steel Business : Build a Lean and Resilient Structure Capable of 8
Withstanding Declining Domestic Demand and Export Difficulties

Amount
of money 2025
Reduction 1
in fixed cost
' & ‘
Reduction I ‘
n fixed cost ] mpro.vemen )
in‘marginal profit
2025
Improvement BEP improvement
in marginal profit o
= of 40 A)
N
4/ N
Volume (

(P.8-10) : Measures implemented in addition to the plan in 5
the previous mid- to long-term period(2021~2025)

75 N
| Addition !
i Initiativ I
\\\ /’
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Summary of the 2025 Medium- to Domestic Steel Business: 9
Long-term Management Plan :

(Domestic Group Companies)  Improving Profitability through Reorganization of Group Companies

Strengthening the earnings base on a group basis: Annual synergies of ¥16.0 bn. (FY2025) é‘:@

Category Project Timing
2023.4 ; ;
Trading Nippon Steel Trading Subsidiarization E:Ei:;!l?nco\gmzmal strength
Wholly Owned Company Subsidiarization and privatization 2023.6 ) '8 .
rivatization via the entire supply chain
b .d. P
Subsi lary . . Optimization of Production System
Conversion Specialty Bar Sanyo Special Steel 2025.4 Reinforcing integration
. /Wire rod Wholly Owned Subsidiarization ' Across salegs andglo istics functions
/Absorption g
. Strengthening human resources and
Mergers Stainless A';S Statlinless Steel 2025.4 enhancing development, sales, and
of Strategic sorption mergers technical capabilities
Companies Enhancing collaboration in global expansion,
Refractory Wholly Owned Subsidiarization of Krosaki Harima 2026.4 improving cost competitiveness,
and developing refractories for EAF
. . . . Strengthening the business foundation and
Business Integration and Reorganization of NS Pipe efficiency
Domestic ERW Pipes for Buildings=NS Metal Products 2025.4 . .
. > . while enhancing sales power
Mechanical Pipes=Nippon Steel - .
and optimizing manufacturing structure
NS Finetube o )
. . Optimization of production
Mechanical Pipe NS Katakura Tube * Tsurumi Steel Tube * NS Pipe Finetube 2026.1 inpthe mechanicsl tube drawing sector
Enhancing <96%>
Organizational Plate Shearing TAIYO-SAKAKO CORPORATION Strengthening the business base through
Resilience . Taiyo Shirring/Sakako 2022.4 resource sharing
th h (Shipbuilding) <77%> Diversifying the order mix
rou
g Plate Shearing NIPPON STEEL KOBELCO SHEARING CORPORATION Streamlining of management
Group Company (Steel NS KOBELCO SHEARING/Fuji Steel Center 2025.10 Imorovine ooerational efficienc
Integration Structure/Bridge) <55%> P gop v
bars, wire rods NS PROCESSING Strengthening sales capabilities / Enhancing
Secondary Matsubishi Metal Industry/NS Wire Rods Processing/NS Wire 2023.10 product competitiveness
processing <68%> Strengthening supply chain resilience and BCP etc
L Slag NS Blast Furnace Slag Cement Strengthening the business foundation and efficiency
<voting rlght.s C t NS Blast Furnace Slag Cement/NS Cement 2026.4 Enhancing sales power, technical expertise,
ownership (%)> emen <90%> and product development capabilities
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summary ofthe 2025 Medium-©© - yerseas Business : Developing a Robust Business Structure with 10

Long-term Management Plan

(Overseas & Raw Material Business) - \fartical and Horizontal Expansion

Gradual decline in domestic steel demand Expansion of trade measures worldwide
population decrease and challenges Long-term downturn in global steel spreads due to

in both direct and indirect exports supply-demand gap in China

Strengthened our presence in key growth regions as an insider,

while divesting from non-core businesses lacking long-term economic rationale
Building a raw materials business: ensuring stable access

<Raw Material Business> to high-quality raw materials and mitigating cost volatility

<Overseas Business>

S
Steadily strengthening the foundation for sustainable growth

el € <Major Initiatives>
E ~ Raw ,i.-ji ' 'l_'  ’ [
"5 i material e ' L"“‘\_ Less affected by China steel market
= |\ businessff " - W * High-grade steel market: U.S./Europe '
" s : i Addition
= A\ i Overseas ?Glibi;iitggti:‘gic:ulsnlon (incl. USSK) S
Overseas & : '
business Business =AM/NS India, Capacity Expansion in Hazira Works
Land acquisition in Rajayyapeta Addition
Domestic U.S./Europe Deepen and * Home Market: ASEAN n|~t|at|v\
steel \ India =Thailand G/G)J Steel Acquisition Addition
business ASEAN orizontal Ry

Major divestments ' ditior“
=USIMINAS. BNA etc. Initiativ

non-steel
companie

/ Tradi
rading/ :
Secondary Raw Material I\{Iatenal Raw Material : _From procurement to business
. V—i‘::;::l':'; From a minority investment :
processing - . . Addition
o integrated to an equity-method investmentpitiativ

business structure (Coal) Blackwater. EVRJV

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



summary of the 2025 Medium-t0 SUStained a high level of underlying BP despite conditions being 11
tongterm ManagementFlan - gianificantly harsher than initially assumed under the mid-term plan

(Underlying BP Trend)
=TT T T T TS ~
FY2016~2020 average (’ FY2021~2025 average >
Approx.¥200.0bn. S o Approx.¥760.0bn., s
N e . e e = —
Underlying business profit(¥bn.)
Raw material business e e — -
Overseas steel business | OVErseas | _--" 935.0 e 3 N
/E/ - ~

Three non-steel segments

‘ e 4
: yat 793.7 FY2025 N\

Other group companies > "o 0= ie [ : ) = g O;;fo;ﬁefti

4 4 .0

6900 ' 650.4)" :
P i .AM—-J -------- E
600.0 A . ;

FY FY FY FY FY f Y FY FY FY FY
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

L
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summary of the 2025 Medium-to - Gyahle and High Level of Profits

Long-term Management Plan

il Despite Unprecedentedly Harsh Business Environment

Superior profitability among world-leading steel manufacturers from Apr-Jun 2024

Change in Profit per ton of Crude Steel Profit per ton of Crude Steel (Jan.-Mar. 2026)

70 Excluding JSW and TATA, as earnings have yet to be released
! ) ' (¥k/t)
(¥k/t) Denominator : Operating profit or EBIT etc. 5.0 0.0 5.0 10.0 15.0 20.0

NSC,JFE = Business profit(incl. inventory valuation etc.)
Profit of overseas companies are converted into yen

60 at the exchange rate of each period. E
Numerator : Consol. crude steel production Nucor
Nucor = Steel mills total shipments —
50
NIPPON STEEL
40
= cor *Excl. U. S. Steel
-ArcelorMittaI
: A
NIPPON STEEL ‘e
20 © *Excl. U.S. Steel Aankd
,/\/ - ArcelorMittal
\\ &t
10 o) @® e
/ A\ 7%
\ ) X 9 -
\ J e > ® JFE
N E
ISV
(10) i
MmO ODN®MOOON®MOOONMOONN®mWOOO N ™M U. S. Steel .
HE N TN T AN TEHIN T AN T — ECIeveland-Chﬁ‘s
S 2 2 3 3 =
= (Cleveland-
2021 2022 2023 2024 2025 26 Cliffs Data source : Bloomberg and each company’s financial results
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Summary of the 2025 Medium- to 1 3

Long-term Management Plan Asset St rea m I i n i ng

(Financial Structure)

Approx.¥100.0 bn. in FY2025
Approx. ¥910.0 bn. in 2025 mid-term (from 2021 to 2025)

Asset Streamlining Consolidated Strategic Shareholdings

Reduced strategic shareholdings by
FY2025 : Approx. ¥100.0 bn. approx. 80% in real terms since FY2013*

*Simple correction for the impact of stock price fluctuations by the Nikkei Stock Average fluctuation
» Sales of equity-method affiliate shares

(Part of Nippon Steel Kowa Real Estate) : ¥50.0 bn. ¥1 tl‘illi@ Nikkei StockiAverage(¥)
» Sales of strategic shareholdings etc. : ¥50.0 bn. 1000 — : 510&_3"72
[not included] transfer of stake in USIMINAS : ¥45.0 bn. 903(800 .0 by :
¥700.0 bn
800 . > .
45 Consolidated
010 & 700 trategic Shareholdings
: ¥57o.d b
0.34 : 600 ‘ . /n)
10 0.23 E 500 ¥440 0 bn ) Deemeds! holdlngs of shares
From FY2012 to FY2025 _D JA ________________________ 400 o
Total approx. ¥2.2tn. 0 52.\ j . Strategic shareholdings
)< . 300 hold by=subsidiaries etc.
: From FY2021 to FY2025 . .
0.30 :  Total approx. ¥0.91tn.: 200
: : 12397
0.48 : : 100
FY FY FY FY FY FY FY FY 0
w w w w (NN (NN Ll wl wl w
12-1415-17 18-20 21 22 23 24 25 ™M m M MM Mm 00 M 0 M gl
(4] o0 [e)] o — (aV] [e0] < N (]
— — — (V] (V] (V] o o (@] (o]

T
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summary of the 2025 Medum-to - Qytjmal Financing to Simultaneously Achieve 14

Long-term Management Plan

fi ial struct 1 1
Afinancial structure) Sound Financials and Improved Shareholder Value
Completion of Permanent Financing Arrangement for the Bridge Loan for the Acquisition of U. S. Steel
A
4 Y
Sep. 18, 2025 ( Announced on 2026.2.24 \ ( Announced on 2026.3.18 \
Yen-denominated hybrid loan 3.12 Payment completed IBIC Co-financing
¥500.0 bn Convertible Bond ¥900.0
50% capitalization approved _ ¥600.0 bn. * i bn. )
Redemption o R Japan Bank for International Cooperation
date MUFG Bank
Conver5|_on price  730.3yen/share  737.0 yen/share Sumitomo Mitsui Banking Corporation
Redemption o O .
Amount 104.16% 104.1% Mizuho Bank
Adjusted DIE 0.85 Qmount 300.0 bn 3oo_obnj \ Sumitomo Mitsui Trust Bank j
: ("25.6E) :

074 o >~ - 0.71

: Bridge Loan 3

: as of June 18, 2025 &

: o Approx. ¥2 trillion

n ©2)

: Equity Capital & Repaid by March 2026 o

. <

: . N
© i < | ~
Zs > : °
&<l Interest-bearing debt i
20:21 22 23 24 25 2025.6 2026.3E
3E:3E 3E 3E 3E 3E :

. Completion of

¥bn. /year U. S. Steel transaction
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Summary of the 2025 Medium- to 1 5

lngterm vanzgementPln - (@Y Finacail Indicators

(Financial Indicators)

® Temporary decline in profitability and capital efficiency
due to a greater-than-expected deterioration in domestic and overseas business environments
and the front-loaded implementation of overseas growth strategies and domestic group
restructuring investments to achieve profit growth (->(1)(2)(3)(5)(6))

® While maintaining financial discipline through optimal financing  (_5(4))

: 2030 Medium- to Long-term
2025 Medium- to Long-term
Management Plan FY2025 Management Plan
¥ /Y Domestic
s . tn. ¥500.0 bn. or more
a W Underlying BP Not disclosed ¥650.4 on. or more  Overseas
5' ¥500.0 bn. or more
Q  (2)ROS
Approx. 100/ 0 ot disclose
g (Return on Sales) A 0 5.1% Not disclosed
D ROE
gy (3) A 0 0.3%
, pprox. 10%
g— (R i EqUIty) Excl. One-off effects approx. 6% Approx. 10%
O *
o (4D/E
8_ (i Sy 0.7 or less 0.71 Approx. 0.7
»
(5) DEBT/EB'TDA * Not disclosed 4x 3.5x or less
*Adjusted for capitalization, etc.
(6) Capital & Business FY2021~2025 FY2021~2025 ‘6t
Investment ¥3 tn_/5yr Approx.¥7.5tn./5yr Approx. N./5yr

"
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Summary of the 2025 Medium- to 1 6
Long-term Management Plan

{Sharaholde Returms Shareholder Returns and Market Valuation

and Market Valuation)

00 ¥bn./yr
Underlvin 600 > Establishing a profit structure that ensures
BPy 8 600.0 734.0 935.0 935 .y stable and high level of profit
200 ' "~ » Promoting strategies for further growth
155.7

FY20: 21 ‘22 ‘23 ‘24 25

40 yen/stock
» Maintaining a high level of dividends in

response to earnings fluctuations, backed
by a stable earnings base, in line with the
dividend policy (target consolidated
payout ratio of 30%)

.. 50
Dividend 327 36 37 39 on

Fy20: '21 ‘22 '23 ‘24 '25

2.5
| » Market valuation has improved, supported

>0 Nippon Stee! by a stable earnings base and high level of

shareholder returns
. 1.5 i
Stock Price > CurrentIY under. pressure., reflecting the

challenging business environment

10 P affecting the steel industry as a whole

05 O P » While strengthening the earnings base for

20/a 21/4 22/4 23/4 a4 25/a 2eja  TUture growth

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

1. FY2025 Earnings Summary and Review
of 2025 Medium- to Long-term Management Plan

2. FY2026 Earnings Forecast

3. FY2026 Initiatives (Progress Toward the 2030 Midterm Plan)

- Domestic Business (Steel Business / Three Non-Steel Segments)
- Overseas Business (Steel Business / Raw Material Business)
- Group Management Strengthening

4. Carbon Neutral Vision 2050

———.
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Business Results FY2026(f) Earnings Forecast (Excl. Middle East Impact)

FY2026 forecast for underlying BP is ¥700.0 bn or more(H1:¥300.0bn. ,H2:¥400.0bn.,H2 on an annualized basis ¥800.0bn. or more)
U. S. Steel is expected to post a significant increase in underlying BP(+¥106.0 bn. vs. FY2025)

18

Even excluding U. S. Steel, underlying BP is expected to reach ¥600.0 bn.

FY2026 forecast for Profit is ¥220.0 bn. ,reflecting a substantial reduction in one-off, additional line items recorded in FY2025.

Impact of the situation in the Middle East on FY2026 results cannot be reasonably quantified at this time and is therefore excluded

from the forecast

¥bn.

Revenue (vbn.)
Excl. U. S. Steel

U.S. Steel

Underlying BP

Excl. Inventory val. etc.

Inventory valuation etc.

Consol. BP b))

ROS
Additional
Line Items

Profit*1

Dividend (¥/share) *2

FX (pY/UsD)

# NIPPON STEEL

H1

4,635.6
323.5

22.2

345.7

(118.2)

227.5
4.9%

(230.3)
(113.3)

12

146

H2

5,427.5
3324

(27.7)

304.7

(18.2)

286.5
5.3%

(40.8)
130.5

12

154

2(?2(5 H1(7) H2(7) ZOI;YG(f) FYZZZS
10,063.2 | Excl. Impact of the situation in the Middle East |
656.0 230.0 3700 600.0 -56.0
(5.6) 70.0 30.0 100.9Ir core 11056
504 300.0400.0’ ( 70069,")e +49.6
(136.3) (80.0) -(;5.-0-)— (170.0) -33.7
514.1 220.0 310.0 530.0 +15.9
5.1% 4.1% 5.5% 4.8% -0.3%
(271.2) - (30.0) (30.0) +241.2
17.1 90.0 130.0 220.0 +202.9
24 12 12 24 _
150 155 155 155 5yen dep

*1 : Profit attributable to owners of the parent  *2 : After stock split
R ——

© 2026 NIPPON STEEL CORPORATION All Rights Reserved.



Business Environment  |mpact of the situation in the Middle East

® Owing to the globalization and functional specialization of supply chains, developments in the Middle East can ripple across the global
economy. In addition, as the Middle East has become an increasingly important export market for many countries due to the expansion
of its economic scale, these factors are expected to have an extremely significant impact on demand across a wide range of industries.

® |n the steel industry, which underpins many other industries, NSC serves an exceptionally broad range of industries and regions,
reflecting its diverse product portfolio and global footprint.As a result, the overall impact cannot be comprehensively or reasonably

assessed at this point in time.

Japan’s Primary Energy Supply (2022)

Expected Impact Primay

(1) Impact on Costs and Production Power ...,

. ) . . Renewables 3% { W0il -y e ——————
Rising costs of thermal coal / heavy fuel oil / LNG, electricity, ferroalloys, materials ~ 119 5 35% ./ os% I"Japan’s primary energy |
i . . . “e....odependentonthe H
and equipment, petroleum products, as well as higher freight costs driven by Coal “Viddle East | ﬂsuzzg’eﬁzseix'gf;%;a“:
elevated energy prices, among others. 26%  Naturale........ tmemememememaed '

. . . H 9%
Impact on production across the Company and its domestic and overseas group '-‘"..ZGZ?)/SO‘::dep’;?(;ijztan:tthe

companies, including for example:Suspension of processes such as coating and lobal | Trad |
cleaningSuspension of testing and analysis due to difficulties in procuring Global Steel Trade Volume (231 Mn. t/Y), (2025)

heliumReduced production resulting from procurement difficulties for naphtha [Steel imports by region]  naiddle East approx.29Mn.t/Y
and other inputs, leading to shortages of materials and equipment, among others. Africa ‘ (approx. 13% of global trade)
ASEAN
(2) Impact on Steel Shipments and Steel Supply-Demand Balance S / [Major sources of imports]
NSC’s direct exports, including flat products such as HRC and seamless pipes. North America (E:h'"a 8l igf
. . . urope %
Impact on NSC Group arising from reduced production and shipments by customers, EuropeB S| | oo aca South Korea 8%
including:Declines in exports of automobiles, machinery, and other products Other Asia 7%
destined for the Middle East(i.e., indirect exports of steel products), Reduced Trends in Crude Oil Prices 22" 6%

demand for steel products due to a slowdown in the global economy, etc. 120
Deterioration of the supply—demand balance resulting from the inflow of Chinese
steel products originally destined for the Middle East into other regions.

Impact on Business Profit %0
60

As a direct impact on NSC that has already begun to materialize, an impact of

approx. -¥50.0 bn. is expected in the Q1. 40 N N N . .
However, as there is no clear outlook for the resolution of the situation, the impact on 4 7 10 1 4 7 10 1 4
NSC’s full-year FY2026 performance cannot be quantitatively assessed at this time. 2024 2025 2026

%
"
4 NIPPON STEEL © 2026 NIPPON STEEL CORPORATION All Rights Reserved.
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Business Results FY2026(f) Underlying BP : Change from FY2025 20

® FY2026(f) Underlying BP : Excluding the impact of the situation in the Middle East,
underlying BP is expected to reach ¥700.0 bn., with the H2 projected
at an annualized rate of ¥800.0 bn., of which U. S. Steel is expected
to contribute more than ¥100.0 bn.

H1 ¥300.0bn. H2(f) annual rate

H2 ¥400.0bn. 800.0
Excl.’qr!g-_qff _effects or more
¥bn o~ \‘\ . . .
3 \ Excl. the impact of the situation
{ . ]
\\_720 q,/ in the Middle East
[ ————— 1 aae
Ibne-oiif 7000r0 ofe
: : R The impact.of the situation
:Effects! enipment in the Middle East
I‘.esolveld Deterioration -50.0
’ ) 1 Impacts that are
1+/70.
% 650.4 : 70 0: -90.0 Cost Labor costs already emerging and
L ] . and can be reasonably anticipated
Muroran troubles 500 redUCtlond iati Excl Incl
LisE [ U.S.Steel 200 ] +30.0 epreciation |, < el U.S. sterl
U.S. Steel -50.0 one-off 1P0.0 or njore
(5.6) effects
resolved
+20.0 Excl.
U. S. Steel
600.0

FY2025 FY2025 FY2026(f)

(Excl. one-off effects) (Excl. the impact of the situation
in the Middle East)

4 NIPPON STEEL © 2026 NIPPON STEEL CORPORATION All Rights Reserved.
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Business Results FY2026(f) Profit (Excl. Middle East Impact)

Large-scale losses on inactive facility have largely run their course by FY2024. Profit for FY2026 is
projected to be ¥220.0 bn., reflecting the absence of large-scale losses on inactive facility, while

interest expenses are expected to increase due to rising interest rates and other factors
Excl. One-off effects
FY

associated with
2026

U. S. Steel transaction

FY FY R
Ybn. 5024 H1 H2 e 2025 H1(f) H2(f) -
Consol. BP 683.2 227.5 286.5 514.1 anproc 540.0 220.0 310.0 530.0
(39.1) - (30.0)

Additional (135.2) (230.3) (40.8) (271.2)

Line Items |
171 ==2700 90.0 130.0

Profit™ 350.2 (113.3) 130.5
EPS (¥/share) 2 70 21 24 3 Approx.50 17 25 42
e Transferofiequity interest in
oye . * AM/NS Calvert 232.1,
Additional Line Items™ Kashima Transfer of equity interest in
Kure one series of USIMINAS 17.6, etc.
upstream
Kure facilities etc.

impairment Kokura Kure, Wakayama

etc. ~ upstream  Upstream downstream
fac”ities etC faci|itieS fac|||t|es etc
121.7 l . ﬂ Losses ﬂinactive facilities and others:30.0
m/ *1 : Profit attributable to
owners of the parent.

2021 2022 2023 2024 5 2026(f) oz mteor stock spit
*3 , Including impairment loss (in 2019)

total ¥627.3bn. :
. ___________________________________________________

© 2026 NIPPON STEEL CORPORATION All Rights Reserved.
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Business Results FY2026(f) Dividend
® 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)

® FY2026(f) Dividend
Although the impact of the Middle East situation on business results cannot be reasonably

assessed, based on the minimum dividend level outlined above and other considerations,
a dividend of ¥24 per share is currently planned

45.6%
'O- ----- © 45.3% (Excluding the effects of
FY2016-2020 Average FY2021_2025 Average the one-off loss associated
Approx 32% . E to the U. S. Steel transaction)
' Approx. 30% : i
s 4 PP PR »_ FY2026(single year) :
Payout Ratio .. 1o, 3179 ~~C-- : s : . 5709
y 30.4% 3L7% g 450 (Minus) | 23.1%23:9% _-326.8% i Approx.57%
’ 26.6% . O-==-=- 0=~ M
(Excl. Impairment loss ) :
*Historical dividend figures 36
have been retroactively . .
adjustedon a post . 32 32 32 E FY2026~2030
five-for-one stock split basis E .
: 18 16 24 24 Minimum Annual Dividend
: 17 ;
Full-year 16 . 18 : Year-
dividend . 14 : 12 12 | 2 ¥24 per share
(JPY/share) 8 8 : 18
9 n 22 e 15 1 16| 45 P nterim
n W) :
Y B FY  BY  RY P RY  BY  FY  BY RV i FY26
16 17 18 19 20 = 21 22 23 24 25 (f)
EPS :
(JPY/Share) 30 41 56 -94 -7 = 138 151 119 70 3 : 42
Dividend Minimum Dividend:¥24 per share
Policy Payout Ratio : Approx. 30%
.

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

3. FY2026 Initiatives (Progress Toward the 2030 Midterm Plan)

- Domestic Business (Steel Business / Three Non-Steel Segments)
- Overseas Business (Steel Business / Raw Material Business)
- Group Management Strengthening

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



2026 Policy Accelerating Execution from the First Year of 24

on Initiatives  the 2030 Medium- to Long-Term Management Plan
Maximizing the Impact of Measures Implemented to Date
and Front-Loading Initiatives under the 2030 Medium- to Long-Term Plan

Domestic Overseas
£nhancing profitability through turther Driving significant profit growth through
strengthening o1 the earnings base execution of the global growth strategy

Further Acceleratmg the Enhancement 9 Enhancing Profitability of Existing Businesses

of the Group-mde PrOﬂtab'I'tV and Further Expanding Scale in Key Overseas Regions
Further Strengthening the Competitive
Advantage of the Domestic Steel Business Strengthening the Management Structure

toward Establishing

9 Maximizing Synergies from Group Restructuring a New Local Production for Local Consumption Model

Operational Reform and Streamlining
(Optimization of Domestic Organization
and HR Structure)

Agile Allocation of Human Resources

- Expanding the Deployment of Domestic Human
Achieving Overwhelming Competitivenessthrough Resources to Overseas Operations

Enhanced Productivity and Strengthened Technological Strengthening Global Talent Capabilities
and Sales Capabilities

Establishing a Strong Competitive Advantage and Restoring Our Position as the World’s Best Steelmaker

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



Outlook for Underlying Business Profit 25

Business Results : i
by Domestic and Overseas Business

2030
Change Mid- to long-
(¥ bn.) H1 H2 FY2025 From H1(f) RED2E term
FY2024 (f) Management
plan
Consol. BP 227.5 286.5 514.1 -169.1 220.0 530.0
ROS 4.9% 5.3% 5.1% -2.8% 4.1% 4.8%
_Excl. the impact of the situatio'
in the Middle East
Underlying BP 345.7 304.7 650.4 -143.3 300.0 700.0 1,000.0
or more or more
ROS 7.5% 5.6% 6.5% -2.6% 5.6% 6.4%
Domestic 257.9 269.7 527.6 -37.0 170.0 470.0 50069more
Domestic Steel Business 246.5 -13.7 mm
Other Group Companies 103.5 183.8 -34.9 75.0 185.0
3 Non-steel Segments 36.0 54.6 90.6 +17.8 37.0 95.0
Overseas 87.8 35.0 122.8 -106.3 130.0 230.0 500.0
or more
Overseas Steel Business 47.3 (8.9) 38.4 -35.4 90.0 155.0
Raw Material Business 40.5 43.9 84.4 -70.9 40.0 75.0
Inventory valuation, etc. (118.2) (18.2) (136.3) -25.8

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



Business Environment Domestic Steel Business Environment

€ Domestic demand is expected to continue declining.
€ FY2025: Market conditions and margins declined consistently throughout the year
As a result, current spread levels (= FY2026 levels) are significantly lower than the previous year’s average.

@ Finished auto exports remained generally flat. Continued close monitoring of trends in U.S. auto exports is required.

Finished auto production

(mn. units/yr)

10.5

100 9.91

9.5

9.0 8.42
8.5 e
8.0

7.5 Prev.

7.0 [ Forecast ]
6.5 8.40

6.0

M n N~ O
D I e D e B o |
o o o o
N AN NN
> >

e (N

Domestic Steel Demand

MT/Y
62 63 62
59
53 > 53 52
50

9y 22 22 » 49.0 48.5

20 18
Construction and civil engineering 16 16 16
21 22 21 20

20 19 18 417 17 17

Other manufacturing sectors

115
Autpmatives

O N 00 OO O = N N < 0
=1 = = = &N AN AN &N AN N
O O O O O O O o o o
AN AN AN &N &N &N &N &N &N N
*
i NIPPON STEEL

(k¥/t)
H
90 (A)HRC Prices
60
(B) Coking coal price
30 (Australia FOB)x0.9
(C) Fine iron ore
0 (Australian FOB)x1.7
s N~ 9 -~ <
2025 2026
80
(k¥/t)
60
40 (A)-(B)-(C)
HRC-Raw Material
Spreads
20
AN N~ o ~
2025 2026

Domestic HRC Prices/Spreads

>
xport of finished autos
to the U.S.
(kunits)  ynit price (right axis) ~ (Mn.¥/Unit)
120 6.0
100 5.0
80 4.0
60 3.0
Export volume

40 (left axis) 2.0
20 1.0
0 0.0

— < N O < ~N O -

< i @

o o~ o

o o o

(o] (a\] (g\]
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Further Enhance the Overwhelming Competitiveness (1)

Domestic Steel Business

(2030 Mid- to long-term Management Plan)

Thorough Pursuit of Cost Competitiveness

Fully utilizing the established production capacity,
enhancing the competitiveness according to demand sectors and product types

@ Realizing benefits from capital expenditures
(e.g., Nagoya new hot strip mill)

@ Further optimizing production across the group

€ Fundamentally reviewing domestic logistics
based on the optimized production system

€ Clarify the main role of flat roll production line, and
make centralized production to improve efficiency

Automotive
Flat Products
Kimitsu/Nagoya

Electric Steel Sheet
Yawata/Hirohata

/Hanshin

[Yawata == = - [Cost reduction by FY (¥bn. /v)]
) Yawata Hirohata  Kashima Capacity Expansion and FY2025
Next-Generation " lh_ Quality Improvement _)FY2030(f)
ansnin

Hot-Strip Mill Hanshin |, . o) of Electrical Steel Sheets 300.0
Decision Made: 2022 (royo) - [FHANSTIN Decision Made: 2019~2023

Start of operations: 2026 Phased implementation ongoing: 2021~ (¥a0.0 i':’t‘;fx;;')'°aded
Structural ° ° .
On /e 00 ‘o Hot Rolled Coil FY2026(f)

Flat Products ° \ \ ; 30.0
KaShima/Kimitsu Eta Nagoya KIm/tSU KorhI.Exp;)orFs Sty
Hirohata/Hanshin ashima/Oita T

/ s = o 130.0
FY2020->25
@ Strengthening a cost structure resilient to changes in the 40.0 340.0
external environment 60.0 incl. structural measures
-Pursuing Technologies for Utilizing Low-Cost Raw Materials and Fuel 50.0 115.0
and Reducing Consumption l
-Developing and Advancing Recycling Technologies 00 .
-Enhancing Labor Productivity Fy FY FY FY FY FY FY
21 22 23 24 25 26(f) 30(f)

-Exploring and Demonstrating Advanced Energy

-Saving Processes Comprehensively, etc.
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Domestic Steel Business

(2030 Mid- to long-term Management Plan)
Develop Comprehensive Solutions

€ Enhance technological leadership by
sophisticating of product types and reinforcing
solution proposal capabilities

€ Strengthen the supply chain

Enhance the Overwhelming Competitiveness (2)

28

\

Next-Generation Automotive Concept Addressing Diverse Needs

@) in Safety, Lightweight Design, Comfort,

and Environmental Performance
NSafe®-AutoConcept
Architectural and Civil Engineering Solutions Contributing
to Shorter Construction Periods

and Reduced Environmental Impact
(ProStruct® Steel Materials X Application Technologles

J
)

ProStruct’

Open your future
with Structural Steel & Technology

S

[Co-Creation Result with Mazda Motor Corporation ~ 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
CX-5

I

I
Product >>D >>DeVeIop>>\TAanufactu>> Vehicle> sal >>S ) > : Already in 1
PIannlng esign -ment chnology Manufacturi aies ervice : Mass Production :

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

Topics

Nagoya/Next-Generation Hot-Strip Mill : (Announced on 8t April 2026)
High-temperature test operation started on 1st April, followed by the start of commercial operation scheduled for August 2026.

* World-leading Load-Bearing Capacity

* Significantly Enhanced Rolling Control and Temperature Control Decision made: May 2022

Capacity: approx. 6MT/Y
Capital Expenditure: approx. ¥270.0 bn.

(Current hot strip mill:
scheduled for shut down during FY2026)

* Nanometer-level Control of Metallurgical Structure

« Stable, High-Volume Production of High-grade Steel,
Including Ultra-High-Tensile Steel for Automotive Applications,
with Consistent Quality

# NIPPON STEEL
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Domestic Steel Business 29
Non ConSOI P/I. Trend (Underlying Operating Profit)

@ Established a profitable structure that is not affected by volume decline, amid approx. 30% decline in crude
steel production since FY2014.
@ In a Critical Business Environment
1) Further strengthening of the profitable structure with a focus on cost improvement
2) Pursuit of synergies through reorganization of group companies

48.23

L

o\.—.

\. Excl. the impact of
Line: Non-consol. the situation in the
crude steel production (m) Middle East
35.00
@]

Bar: Non-consol. Underlying
operating profit

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

FY FY FY FY
s 2017 2018 2019 2020

I FY  FY  FY
2021 2022 2023 2024 2025 2026(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

FY
2014 2015 2016
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ing Busi 0
Domestic Steel Business P/L Trend (Underlylng Business Proflt)

Other Group Companies

350.0 .
Underlying BP of
other group companies *
300.0 (excl. inventory valuation etc.) (¥bn.)
250.0 245 8 Excl. the impact of
50. 218 7 the situation in the
205 0 Middle East
200.0 183.8 185.0
Operational
150.0 supporters

100.0

. . Trading companies

Secondary
processmg makers
EAFs
- (& Stainless steel)

50.0
0.0 - . - . - - . |
ncl. overseas
subsidiaries owned by
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026(f) domestic subsidiaries
Consolidation of Tokyo Consolidation of Sanyo Consolidation of Nippon Steel [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 (-> To Domestic steel business)

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

Incl. the group companies and the stainless steel business of former Nisshin Steel
Before and in FY2024: incl. ex-NS Stainless Steel and ex-NS Pipe
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Three Non-steel Segments P/L Trend (Underlying Business Profit)

. Earnings expansion mainly
| in growth areas

Business Profit of Three Non-steel Segments
(excl. inventory valuation etc.) (¥bn.)

Excl. the impact of
the situation in the
Middle East

95.0

90.6

Engineering
22.0 .
& Construction

72.8

Chemicals
25.5] & Materials
24.2
194
System
33.8 43.3 47.5 Solutions
FY FY FY FY FY FY FY FY FY FY FY FY FY
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023v 2024 2025 2026(f)

Incl. one-off losses

*excl. inventory valuation from FY2023 on of crane failures
on offshore work

FY2022 (excl. inventory valuation) ¥11.4bn.
vessels, etc.
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Overseas Business

(2030 Medium- to Long-Term
Management Plan)

+

Maximize the investment effect of U. S. Steel
and expand capacity at AM/NS India

to dramatically increase profit.

(bn. ¥) .
500.0
. ormore
p
)
Y.
y.
,A“/
Vi
-
114.8 =
8.4
84.4
FY 2025 Target by

FY 2030

# NIPPON STEEL

Contribution of Overseas Business to Achieving
¥1 Trillion / 100 Million Tons

Overseas Business BP

19% ~
Overseas
capacity ratio .
Domestic
capacity JAZN0]
FY FY

Global Crude Steel Production Capacity

| Capture global growth and aim for |
100 MT or more of global crude steel .
production capacity.

*Total production capacity based on the [
simple sum of consolidated subsidiaries Further expansion
+ pro-rata capacity of equity-method
affiliates (30% or greater stake)

capital 100 00
investmentin °
Figures in [ ] include capacity of AM/NS India ‘.. ormore

equity-method affiliate (AM/NS India) ~

on a fully consolidated basis and gHtiers '
/ 87.00] |

(82.00] | I

78.00 .

unit MT/Y r==== 1

Oversea554-00 32.00

capacity \

10.00 o  42%

FY FY
2024 2025 2030(f) 2031(f)

~

. ____________________________________________________
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Overseas Business

(2030 Medium- to Long-Term
Management Plan)

Large-Scale Growth Investments and Concentration of
Management Resources in Four Key Overseas Regions

Strengthening integrated steel production in key regions,

Expansion of overseas
manufacturing bases in markets:

With strong
growth potential

Suited to
Nippon Steel’s
technology and product
strengths

Expand integrated steel mill
to create added value from
the upstream

Acquire brownfield
production bases
through M&A

# NIPPON STEEL

Construction of new integrated steel mill

the U.S., Europe, India, and Thailand

OEEEERR:TIEN RS TELEEA (Mature high-grade steel market

Growing high-grade steel market
United States

Execute strategic capital investments
to drive U. S. Steel profit growth
Sophistication of Product Types

and Cost Competitiveness

Europe

Direct ownership of integrated
ironmaking operation,
including flat and long products

m oo

FY 2025~ @

OVAKO
FY 2018~

NIPPON STEEL

FY 2025~

AM / N s i NIPPON STEEL
INDIA —

FY 1995~
GSteel GJS
FY 2022~

FY 2019~

High-growth market Home Market
India Thailand

Capacity expansion in Hazira Market share expansion

in Thailan steel sheet market
in southern India

— .

.
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Overseas Business Overview of Business Footprint 34
in Four Key Overseas Regions

1200 1200 (INR/t) I Ervrrvsw—,
= (S/t)\/\v//, ($/1) 100,000 (/%) ina Market (CFR Basis)
)
(@)
—~ 3 80 _ 800 80000 800
I (A)HRC price ,\\r‘—/
o m 60,000
=, :' 400 _L&)_Cleng_cnaLp.LLceLCNXLtJ_ 400 40,000 200 =
8 (o] (Australia FOB)x0.9
~ g (C)Fine iron ore(CNY/t) 20,000
(Australian FOB)x1.7
g 0 - L,f ra |anS X - < 0 E ~ S - = 0 E ~ 8 5 = 0 - — - — =t
(o —
2025 2026 2025 2026 2025 2026 205 206
m @ IMF World Economic Outlook @ IMF World Economic Outlook @ IMF World Economic Outlook @ IMF World Economic Outlook
2 (oe] (GDP Growth Forecast, %) (GDP Growth Forecast, %) (GDP Growth Forecast, %) (GDP Growth Forecast, %)
g' ﬁ FY25 | FY26 (April 2026 Release) FY25 | FY26 (April 2026 Release) FY25 | FY26 (April 2026 Release) FY25 | FY26 (April 2026 Release)
S 3 v, vsdan { v v dan. [ vs. s dan, £ vs. s dan,
3 {2 Actual Forecasté FY2025 : Forecast I I'orecastg FY2025 : Forecast ooy I'orecasté FY2025 : Forecast e l'orecasté FY2025 : Forecast
g » 2.1 23 | +0.2 | 0.1 1.4 1.1 i 03 0.2 7.6 65 i -1.1 | +0.1 45 | 41 | 04 0.1
-+ (ASEAN-5 GDP Growth Forecast)
- 100 i IncIudingi i Excluding |
! | | K |
g C L USK | 20 L USSK | 20
-— :
g o 50
v 2 50
w X 10 10
25
% oa
-+ 0 0 0 0
Ybn FY23 FY24 FY25 FY26 FY23 FY24 FY25 FY26 FY23 FY24 FY25 FY26 FY23 FY24 FY25 FY26
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Business Environment B== 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
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20

15
1

o U1 O
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15
20
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35
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45

Steel demand in the U.S.

(Mt/Y)

: ()] (o))
LDkD-'\m'\
cncn;o‘ mq
o
o0
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a4 4 4 94 49 49
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97.0
94.5
90.5
89.1

2021

2022

2023

2024
2025f

90.9

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

T T

Line: Net import/export

2025.1-3

2025.4-6

2025.7-9
2025.10-12

2026.1-2

Trends in demand sectors: The automotive

sector remains unchanged. In the construction

sector, private investment remains weak
despite increased data center construction.

Automobile Production in the U.S.
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== Average of FY
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Construction spending in the U.S.

2023.1

2022 2023 2024 2025 2026

vs. previous month (%)

< N~ O <t~ O
— —

2024.1
2025.1
2026.1

U.S. Market Trends: Prices continue to rise,
supported by firm pricing by U.S. domestic
mills amid declining steel imports

HRC price in the U.S.

($/st)
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Price trends: Further inflation since the
second half of last year
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Overseas U. S. Steel FY2026 Underlying Profit Forecast 36

Business (including USSK)
FY2026(f): Change vs. FY2025: +¥110.0 billion

#0ne-off Impacts / Non-recurring Items: -¥10.0 billion
FY2025: Resolution of impacts (Cokes plant incident, Purchaser’s repudiation of pellet sales contract, severe winter weather: +¥20.0 bn
FY2026: Gary BF relining and strategic investment-related expenses, etc.: -¥30.0 bn
¢External Environment: +¥10.0 billion
U.S. steel market recovery: +¥120.0 billion,
Inflation impacts (higher procurement costs etc., incl. impact of reduced free CO; allocations in Europe): -¥110.0 bn
¢Earnings Improvement Initiatives: +¥110.0 billion
Cost improvements mainly driven by synergies, and full-year contribution from past investments (e.g., ramp-up of Big River 2), etc.

External Profit
environment improvement
+10.0 +110.0
A _
’ ‘ 100.0

or more

e

Cost improvements

the U.S. .
. Inflation +40.0
Non-recurring items steel market . BR2 ramp-up
Impacts
-10.0 recovery +60.0
: Others
FY2025 One-off impacts +10.0

¥bn. +20.0

Q (5.6) » FY2026 Oge(;'ooff impacts — FYZOZG(f)

"""""""""""" <the impact of the situation in the Middle East>

FY2025 Includes limited impacts

already emerging

*Consolidated from FY2025 FY2025: 9 months (Jul. 2025 — Mar. 2026
4 NIPPON STEEL ( ) © 2026 NIPPON STEEL CORPORATION All Rights Reserved.

FY2026: 12 months (Apr. 2026 — Mar. 2027)
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Overseas Business
(2030 Medium- to Long-Term

Management Plan)

Jun. 2025 Closing

Development of the 100-Day Plan

Advancing evaluation of 66 initiatives across 8 pillars

NSC dispatchers (approx. 50, Primarily engineers)

8 Pillars / 66 Initiatives

Introduction of

NSC’s Advanced Tech

Significant Profit Growth at U. S. Steel

Nov. 2025 U. S. Steel Mid- to Long-Term Management Plan Outlined

FY2026-FY2030

investments

Deployment of our advanced technologies and management resources
Maximization of synergies and acceleration/execution of strategic

Expansion of dispatchers to approx. 100 (including short-term assignments)

U. S. Steel Mid- to Long-Term Management Plan (Outlined Nov. 4, 2025)

# NIPPON STEEL

é ) T L o e W iy ) Operational Introductifm of our advanced .
facilities / Enhancement of synergies tech.nologles SRE k.n(.)\.IV-I.IOW
" 260 improvement initiatives $3.0b
Operational EOMPENINNENESS # Quality improvement &
Tech 2. Advance cost & Operational improvement (productivity and cost)
competitiveness @ Fuel cost, yield, and energy efficiency improvements Synergies
3. Improve productivity and € Raw material-related initiatives $0.5 bn
i quality in --> Enhancement of cost competitiveness and
Equ‘ll':::l]\ent relation to existing facilities manufacturing capabilities, etc. Benefits
4. Enhance steel products from capital
(including upgrading Capital Planned large-scale growth investments) investments
downstream faci]ities) investments of over $ 14 bn (of which $ 11 bn in the $2°5 bn
5. collaboration between U.S. by the end of 2028) |
Product North American Flat Roll Realization of investment benefits centered on / .
Tech (NAFR) and Mini Mill strategic projects
6. Incorporate synergy with @ Throughput improvement /
NSC @ Energy efficiency improvement
Decarboni- 7. Construction of new plant / \ PrOdf"Cti_Vity improvement Synergies r_/’d
zation Expansion of business area < CUEG; [ FrEH e 1$0.2 bn
Tech ) --> Upgrading product mix, expansion of product |\ rr2026 FY2028  FY2030 ~FY2035
L ) U 8. Carbon neutrality )\ offerings, and expansion of supply capacity — lmprox':ee:“t)V(s“.”';';ezr;)zrﬂ(';'t:“))

© 2026 NIPPON STEEL CORPORATION All Rights Reserved.



Strengthening manufacturing capabilities and 38
Overseas Business & g g cap

maximizing synergies at U. S. Steel
Accelerating the introduction of advanced technologies and operational /cost improvements at each site with support from
our dispatched technical personnel
Actively driving the mid- to long-term management plan to strengthen manufacturing capabilities and maximize synergies

BF sites <Gary, Indiana / Mon Valley, Pennsylvania> Synergy effects

EBITDA Improvement vs. FY2024 (S bn)

On-site initiatives at

Collaboration with dispatched personnel
Nippon Steel /Introduction

of know-how

PDCA for operational and cost improvements \50\.@
P

Development of Issue | — i
- Collab ionb countermeasures | " identification m/“ .
Integrated Quallty ollaboration between |mp|ementation of Proposal of ) . -Plpe
Control Management dispatched personnel improvement initiatives irr;:irgvteiyent $0.2b [ EAF
“Ikk c” and on-site teams Pl a
Ikkan Q Issue identification I B l E—
. by site and process
Integrated improvement Sequential execution of .
of production and sales 260 specific Monthly Execution 2026 2028 2030
«“ » . .. IfPI. on-site \_/ (Mid-Term) (Mid-Term)
SE'HAN improvement initiatives monitoring ’
EAF site <Big River, Arkansas> ___BF site <Granite City, Illinois>
Stable production ramp-up of Big River 2 - ‘ i %
& (Announced Dec. 4, 2025)
- Stabilization of the continuous casting-to-rolling production process *In response to Solid demand expected in FY2026

Full annualized ESP production achieved in Feb. 2026

*Considering Gary Works No. 14 BF relining (May-Aug. 2026), etc.
FY2025: 1.4 million st -->FY2026 plan: 2.5 million st

(T e et ) Restart of #B BF (capacity: 1.4 MT/year), which has been idled
= Contributing to operational and 550 Kst/month since September 2023

cost improvements through energy =Supported by dispatched

saving and high-efficiency production 2%° e Nippon Steel personnel for start-up
*Standardization in progress to ensure 150 /\/~ =Job creation: approx. 400 positions

the implementation of technologies

100
and know-how

25.9 25.12 26.2 2026

# NIPPON STEEL
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OverseasiBlsiness U.S. :Progress. of U..S. Steel
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

Major approved projects (already announced)

@ 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: $0.23 bn.
Completion of work:
Scheduled for FY2026 Q3 (Jul. - Sep.)

@ Relining No.14 BF

Secure Production capacity

Long-term Cost efficiencies

(announced on Dec. 23, 2025)

Investment: $0.35 bn.

Construction period: 2026.May-Aug. (100 daﬂ/s)

Cumulative
/  approved projects
L\ (as of May 2026)

@ Install New Slag Recycler
Revenue expansion through slag sales
(announced on Sep. 25, 2025)

Investment: $0.09 bn.
Construction period: 2026 - early 2028

@ Install New Premium Thread Line

Cost reduction through in-house thread cutting
(announced on Nov. 4, 2025)
Investment: $0.07 bn.

Major projects under development i

<Gary> :Update of steelmaking process and other equipment ->Productivity improvement,
Enhance Product flexibility, Quality and Cost improvement
| <Gary> :Upgrade of hot strip mill ->Productivity, Quality and Cost improvement
i <Mon Valley> :Upgrade of hot strip mill ->Productivity, Quality and Cost improvement, Expansion of
high-grade steel manufacturing capabilities
<Fairfield> :Expansion of steel pipe heat treatment facilities -> Expansion of integrated capacity
by eliminating bottleneck processes, Expansion of high-value tubular capabilities

@® New DRI plant construction

Stable production of high-quality, cost-

competitive direct reduced iron (DRI), the

primary raw material for EAFs, utilizing own-

mined ore suitable for high-grade pellet

production (Execution approved on Apr. 2026)
Investment: $1.88 bn.

Completion of work: Scheduled for Q1 2029
* DRI: Direct Reduced Iron

o

P T —

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



Overseas Business 40

(2030 Medium- to Long-Term ¥ Key Area: India _AM/NS India

Management Plan) —

(A;jC“‘;g‘fgzi FY2021~2025 FY2026~2030 2031~

~ Capture steadily growing steel demand in India =0 '"dia steel demand
and promote capacity expansion 200

aimed at product types sophistication. o
Expansion of steel sheets r 100 ;
far:ilitvin Hazira Works Ac:)e;:iil(z:lz O """""" . ----- >. Oper:t?si Start -
B O @ cration start

Land acquisition for construction of o_ _ ' Consideration of investment plan g SLXoq HBo5 >
o O o
N NN

integrated steel works in Rajayyapeta Apr.2025 W | f ;; ;,;;N_ i_n_t;é;a_t;e;i_s_t;:al_ \;v_o_rk; __________

Groundbreaking ceremony Mar.2026

. . . Sophistication
Production Capacity Expansion
of Product Types
. . L)
Construction of a New Full-scale entry into automotive . ¢
Integrated Steel Works Segment Gandhidhar Indore s
From Jul. 2025: (Gujarat State) \\' R S S (Odisha State)
+a Start-up of galvanizing line OL?r;’;Zij”g PA'ant kf, Kolkata
i *

Expansion of Integrated From Apr. 2026: *; Mumbai Ore dressing pIant\. ;

Steelmaking Capacity at Approx start-up of pickling and cold — /.0 \. P:”a;rtasli;)nt
Hazira Works Phase | roIIing line Khopoli Site for construction of
+7 From H2 of 2026: (Maharashtra State) | integrated steel works *\ Vizag
. K/ PelletPlant
Southern Planned start-up of cold rolling ' %
(MT/Y) +6 new steel works and aluminum coating line 4 |ntegrated steel works Che,””a' \\
15 (Rajayyapeta) Start of su pply of hlghly @ Downstream manufacturing base
. . . A Oredressing plant ; Rajayyapeta
corrosion-resistant galvanized -
9 . & W Fipeline et (Andhra Pradesh
steel for construction @ Pellet plant State)
2023 2026~2027 2031~ From January 2024 Operation start @ Steel sheet processing base (service center)

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



Overseas Business = Key Area: India —AM/NS India H

. . India HRC market
Business environment and Performance (INR/E)

80000
[Medium-to Long-term Environment]
® Steel demand increase by population growth and industrialization

® No rapid capacity expansion is expected due to difficulty in acquiring land, eoo0e
and the supply-demand situation will remain tight
® High percentage of homegrown products based on “Make in India” policy 40000 ng
[Current Environment] ndia
® Continued high level of economic growth and steel demand Indicators 2024 2025 2026t 20000
exceeding the previous year’s level groSiiate | +6.5% +7.6% +6.5%
® Domestic market conditions have remained on an upward Steel I 16 17 | 20 | 21 | 22 | 23 | 24 | 25 H
trend since early December 2025, supported by solid demand nt nt nt
underlying demand, supply constraints due to maintenance at ta Crude steel production (ussmilion/Q) EBTTDA
major mills, and rising raw material costs =0 Domestic shipments 5%
[Performa nce] 500 Crude steel production - 6%750 52%3
® Jan.-Mar. 2026 domestic shipments remained at a high level 481
® EBITDA +15% vs. Oct.—Dec. 2025 (due to market price improvements)150 65 34
Initiatives for Capacity Expansion and Product Sophistication 18 14917 62 zoééi-,
® Capacity expansion to capture growing steel demand and™ 209 10 I I | I 3I|1i9
enhance high-value-added product mix o e & I I I
Existing plant expansion (Hazira Works) TGN G g g g 2?22”2‘22”222“252”2§2“2§2”‘2
* Full-scale entry into the automotive market through expansion of steel sheets 20 21 22 23 24 25 26 2020" - 1 s q s 9 s q s Tzs
facility (decided in April 2022), with coating line operation started in July 2025,
pickling and cold rolling line started-up in Apr. 2026, and cold rolling and (Mt/Y) India steel demand (Mt/Q) India StFe| "fnp:’zt -
aluminum coating line planned start-up in 2nd half of FY2026 - / incl. semi-finished products
Start of supply of corrosion resistant coated steel for construction o ﬁ 3 \
materials (operation started January 2024) = ﬁ E 2 /
+ Under construction for expansion of upstream facilities, hot-strip mill (deC|ded -l fi - g ﬁl a z
in Sep. 2022) (Scheduled to start operation in 2nd half of FY2026) & o S o 8 &S Q S 1
Crude steel capacity approx. +6Mt/Y(approx. 9 -> 15Mt/Y) ~

New integrated steel works (the state of Andhra Pradesh in southern India) . 0

*Mar. 2026 Environmental approval obtained and land development
commencedOngoing evaluation of investment plans

# NIPPON STEEL

2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025f
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
24.1-3
24.4-6
24.7-9
24.10-12
25.1-3
25.4-6
25.7-9
25.10-12
26.1-3
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Key Area: India —AM/NS India 42

mmmm Groundbreaking Ceremony for Integrated Steel Plant
(Announced on March 24, 2026)

in Andhra Pradesh, Southern India
I — Y- “

Overseas
Business

e S A hon oo st g vt f o b
!

In the presence of a large
audience, the Chief Minister
of Andhra Pradesh and the
Union Minister of Steel
attended the
groundbreaking ceremony

.‘ M )
Mar. 2026 Environmental approvals obtained; land development commenced following the

groundbreaking ceremony
[Overview of integrated ironmaking steel plant site)

* Location: Rajayyapeta, Andhra Pradesh
-Site area: 890 ha (coastal)(vs. Hazira Works: approx. 950 ha / Kimitsu Works: 1,211 ha) Acquisition of a large coastal

site owned by the state enables early project start

- Capacity: Approx. 7.0 MT/year crude steel (Phase 1)
*Investment plan: Ongoing review of detailed specifications (facilities, completion timing, etc.)

Significant contribution to the Indian government’s “Make in India” and “Atmanirbhar Bharat” initiatives
* Providing maximum support, including the deployment of our expertise and know-how, as well as dispatch of

technical personnel from investment planning through construction
= Capturing growing demand in the Indian market through this project, in addition to expansion investments at Hazira

Works
X
" ———
© 2026 NIPPON STEEL CORPORATION All Rights Reserved.
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Overseas Business

within our glo

The top-priority key market within ASEAN
aiming to expand market share by strengthening
the entire supply chain, from iron source

® Established presence since 1963 with 30
companies and approximately 8,000 employees
® High grade steel market for automotive and a 9-

al operations

P — . . . - . 43
e Key Area: Business Development in Thailand:

e NS-SUS, G/GJ Steel
Strategic positionin% of the Thai market

million-ton flat steel market dominated by two-

thirds commodity steel

Current Group share of approx. 30%

Launch of the Thailand Project

® From Apr. 2026Launch of the Thailand Project as an
organization responsible for centrally driving Nippon
Steel’s overall business in Thailand on a regional basis

Performance and Initiatives of NS-SUS

® Steady performance supported by high grade steel
demand for automotive, home appliances, and can

manufacturing

Performance and Initiatives
of G/GJ* Steel

® Challenging business environment continues,
including a significant compression of metal spread

® Profitability is improving, supported by strengthened
Group collaboration in sales and scrap procurement,
cost reduction in operations, and volume expansion
measures such as trade remedy effects and the start of

exports to Europe

Commodity HRC < ’
[Thailand steel sheet market \ -5 importad Type of Product ; o
: :.,.,,o.’gIMT: Approx.‘éﬁ G/GJ Steel trom Ching . ot-Rolled Cold-R:l’l‘;'d;:oaltd, Pipe v;ire
) o Coldvolledunigaivanized | = 32~ = - —--—--—----soosTe=Sos—co—o——=
$ steel sheet for automaobile ! Y civil
The top-priority key @M' A Nippen Steed’s exparts | a ["glmﬂ"“ ¥ ‘
e within ASEAN NS-SUS e and. |
' - Two-thirds commodity steel o 3 ¥ Y o
' -High grod: e r'\arl'el for automobile Tinplate s S, et u(llO!:l GIG‘ Steej S
g % ’ 4 NS-SUS !
: Alm 10 expén aApP’F”S'S NS-SUS ?.1 ~ # 4 Ngj‘Z aip l'
' l marketshare . . tomobile a =§, ete. | ;mr-‘nnm-ann- . 1S
Pristl 3(@, R 2-3 'l NipponSteelséfports ___J| .
pPprox.Qy Approx.§ NSPT 5 (ontoh-nw AR et PR » NS-SUS' l,
Electrogalvanized steel sheet | 5 x '
Nippon Steel for ho::- opp:un:es g Conmtructioh MERS Thei !
Gtoup's products Approx.gmrv"”’"" Stewl's exports PSSP | - S
I &,{,9{_.2._ GMTV .............. “.5. 'd"“‘ . High-grade steetdnd base plates are supplied from Japan
(USS million)
(Us$ million) EBITDA 150 EBITDA
200 168(Ns-su5) 100 (G/GJ Steel)
150 >0 29 (6) 5 ®)
102 9 0 B (36 (12) 12)(8) (8)
100 89 — - R T S
50 e (50) >
1-3 4-6 7-9 10- 1-3
0 12
21 % 22 '23 24 25 ' . raa , .
*Excluding 21 '22 '23 '24 25 26
former STP
*The only integrated EAF hot-
Lolleg:l mill in Thla‘iland, acquired s/ G Steel Yield Improvement
y Nippon Steel in 2022 China HRC market and Variable Cost Reduction
1000 2 (Index: Jan—Jun 2024 = 100)
800 100
600
60
400 40
v-|~<rl\8v|-<<|-l\8+ﬂ-l\a+¢l\2+m\2-|«+ © 8 ® © 9 N o
— o~ — < ~ OI —
|21|22|23|24|25|z4 -
25 26

# NIPPON STEEL
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Overseas Business P/L Trend (Underlying Business Profit)

260 144 o

121 135
240109 109 111 111 109 106 112

220 Excl. the
200 Line : FX rate (USD-JPY) Middle East

180 155.0 others
160 135.0 131.8 (South America, China, EU)
. i India
140
120 Bar : Business profit of 95.0 [ ASEAN
100 overseas business (vbn.) 3.8 Northand
20 - Central America
60 - 38.4
4o 13.0
. ] =
0 I T T T T T T T T T T T T T T T 1
20 FY
P 2026(f)
FY FY FY FY FY FY FY FY FY FY FY FY
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
[ ) i- . .
® Equity method ® Equitymethod ® Consolidationof © o deczgii‘:'; ® AM/NS Calvert deconsolidation,
consolidation of AM/NS consolidation of ~ G/GJ Steelas a Q4 FY2024 ’ Q1 FY2025
Calvert, Q1 2014 AM/NS India, subsidiary, ® Consolidation of
Q12020 Q12022 U. S. Steel as a subsidiary,

Ordinary profit (subsidiaries) + share of profit in investments accounted for using equity method Q2 2025

(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”

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



Overseas Business . . .
e [ P/L Trend (Underlying Business profit)

Coal/Ore (USS/t, FOB)
600/200

45

Market price of fine iron ore

450/150

300/100

150/50 _ _
Market price of coking coal

1 4 7 1 4 7 1 47 1 4 7 1 4 7 1 4 7 1 4 7 1 4 7 1 4 7
0 0 0 0 0 0 0

0/0 4711471147
0 0 0 0

1
0
| 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 |

2023 | 2024 | 2025 |26
Business profit of raw material business
¥bn. material market

__conditions etc.
132.5 | L
Excl. the impact od ]

142.0
119.0

155.3| Decline in raw J

the situation in the

Middle East

844 75.0

56.0

FY FY FY FY FY FY FY FY FY FY FY FY

FY
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026(f)
Equity method consolidation Equity method consolidation  Equity method consolidation
of Boggabri in 2015 of EVRin Q1 FY2024

of Blackwater in Q2 FY2025

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

. ___________________________________________________
# NIPPON STEEL
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Enhancement of

46
Group Management Approach to Group Company Management

Establishing a framework to maximize group corporate value across the steel industry supply chain
Assessing and implementing the optimal structure for each company
based on its strategic positioning, functions, and roles

Management Approach

] ] Nippon Steel Stainless Steel
Domain Business . 100% ownership in FY2025 - merger in April 2025
- ; So of Domestic P nt Sanyo Special Steel
Provision of high-value- differentiation and Full ownership achieved in 2025 - merger planned for April 2027
added products and vantage ) )
solutions through quality, Overseas U: S. Steel Acquired IOOt% in 2025
integrated steelmaking Inte roup Nippon Steel Slovakia
operations

Man t wit (former U. S. Steel Kosice) Planned to be directly owned in October 2026

h Ovako
the P pany Planned to be directly owned following merger with Sanyo Special Steel
_\_Lin April 2027
Essential functions Nippon Steel Pipe
Su pporting the Wh " Business to be split and transferred to the parent company and Nippon
. . ollv-
domain business y

Steel Building Materials (100%), followed by dissolution in 2025
Owned ____ Krosaki Harima

o go__ e Full ownership to be achieved in 2026 (46% - 100%
Subsidiaries P ( )

Secondary Trading
processing companies

Nippon Steel Fine Tube
~ Functional [ Integration of three tube companies in 2026 - 96% ownership
companies Operational . )
P efficiency as L. Nippon Steel Trading
independent  OU bsidiaries " subsidiarization and delisting in 2023 (35% -> 80%)
imizi companies
Ma?(lmlzmg Effective utilization
benefits through of external
strategy sharing management Affiliates Blackwater investment in 2024 (20%)
and collaboration reshacs

(Equity-Method Companies) EVR investment in 2023 (20%)

- _________________________________________________________________________________________________________
# NIPPON STEEL

.
© 2026 NIPPON STEEL CORPORATION All Rights Reserved.



Enhancement of
Group Management
Plan to Fully Realize Benefits of

Implemented Initiatives

----1 125,01 PY-U

-—— 210! ! L :

Plan Actual ..16.0 | 16.0: i : i i i i
c100%20 0 0 b
0NN | N L S S S SR S
2024 2025 2026 2028 2030  Full-run

Wholly Owned Nippon Steel Trading: Subsidiarization and delisting

Subsidiary
@ervEreier Sanyo Special Steel: Transition to Wholly owned subsidiaries
/Absorption NS Stainless Steel: Merger with Nippon Steel
Mergers
of Strategic Krosaki Harima: Transition to Wholly owned subsidiaries
Companies NS Pipe: Business integration and reorganization
NS Fine Tube:
Enhancing Integration of NS Katakura Tube ,Tsurumi Steel Tube, and NS Pipe Fine Tube
Organizational Establishment of Taiyo Sakako:
Resilience Integrated Taiyo Shirring and Sakako
i NS KOBELCO Shearing:
through Integration of NS KOBELCO Shearing and Fuji Steel Center
Group Company NS Processing:

Integration of Matsubishi Metal Industry, NS Wire Rods Processing, and NS Wire
NS Blast Furnace Slag Cement :
Integration of NS Blast Furnace Slag Cement and NS Cement

Integration

Maximizing Synergies through
Reorganization of Domestic Group Companies

47

Total synergies generated from the standalone domestic steel business and
steel group companies (¥bn./ year)

Synergies: ¥30.0 bn./ year
(On a full-run basis)

(+¥14.0 bn./year vs. FY2025)

Excludes additional profit contributions

from increased equity stakes

* Further optimization of production
across the Group

* Synergy creation through integration
and optimization of product-specific
businesses

* Strengthening and optimization of
human resources across the Group, and
efficiency improvement in technology,
product, and process development

* Enhancement of competitiveness,
strengthening of procurement and
purchasing capabilities, and
improvement in productivity through
integration of expertise and
technological capabilities

”Nippon Steel” included in company name is abbreviated as “NS”

# NIPPON STEEL

.
© 2026 NIPPON STEEL CORPORATION All Rights Reserved.



Enhancement of  INntegration with Sanyo Special Steel Co., Ltd. — Direct 48
Group Management Management of the Entire Bars, Wire Rods and Specialty Steel

Products Business to Strengthen Competitiveness (Announced on May 13, 2026

& Maximizing synergies through the integration of both companies’ existing bars and wire rods
Establishing a Dominant businesses, including open-die forging and SUS/titanium products, under a new integrated
Global Presence in the Bars, organization and operating model
Wire Rods and Specialty Steel QEstabI|§h|ng a domlnant posmqn in Japan in the bars, wire ro.ds and specialty steel segment,
including expanding presence in growth sectors such as semiconductors, energy, and
Products Business through aerospace
Maximizing Synergies #Enhancing the execution of global growth strategies through the integration of both
companies’ resources

Swift and Steady # Relocation of specialty melting and open-die forging from Kansai Works(Osaka area) to

Execution of Initiatives ‘Ea”t\;:’ Spefia' Steel 4 cost reductions throush d AN
. urther volume expansion and cost reductions through deeper integration of sales,
under the 2030 Mid- to production, and R&D, and the unification of resources

Long-Term Plan ® Enhanced inter-area collaboration within Setouchi Works

Nippon Steel Group’s specialty steel bar and wire rod production sites

~ Kyushu Works Yawata Area Kansai Works North Nippon Works * Integration timing:
 Mechanical Osaka Area MuroranArea . =~ Apr.1,2027 (planned)
=it f?’ ........ H =ty structural Stee * Integration method:
...................... Spring Stee . . .

FY2029 Planned %‘ Crude steel output: in ; Absorption-type merger with Nippon Steel

Kc"”vers'”‘ to EAF NG . 124wy ‘b as the surviving company
Yamaguchi ) y . . . .
Works(Hikari) -[North Nippon Works Cf. History of collaboration Wl.th Sanyo Spea_a_l Steel
=,ltlsus wire rod .7. 7()0.1/ A Kamaishi Area G i | Feb.2006 Became an equity-method affiliate (15%)
7. W w..| EastNippon Works a Mar. 2019 Became a consolidated subsidiary (53%)
Kimitsu Area

Overseas sites Apr. 2025 Became a wholly owned subsidiary (100%)
OVAKO ;'"_hlﬁtlﬂ'ﬂ_hl Apr. 2027 (planned) Integration

(Sweden, Finland)

SSmi
(India) % )

*

/~ Sanyo Special Steel-->Setouchi Works Sanyo Area

Bearing Steel

A TS gy €@

Crude steel output:  Powder : 4 {" ‘
Formed and ”l _

0.95mT/v*
\_ ! Fabricated Materials

"
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Enhancement of
Overseas
Group Management

Integrated EAF-based
specialty steel bar and
wire rod production site

OVAKO

<Sweden / Finland>

Crude steel production capacity.
1.0 mT/Y

L b b

Special steel bars and wire
(bearing steel) g

{Eﬁ]' glal:;:':iyttan

F

Regions with expected demand growth

Business opportunities in the European market

Key Overseas Region: Importance of European Operations

49

Integrated BF-based flat steel
production site
U. S. Steel KoSice (USSK)

<Slovakia>
(The Largest steelmaker in Central and Eastern Europe)

Crude steel production capacity 4.5 vty

eed

Product Portfolio: Hot-rolled sheets, cold-rolled sheets,
tinplate, galvanized steel, non-oriented electrical steel
sheet, etc.

Main Customers: Automotive, electrical, container, ener#
and construction sectors

Areas where we can leverage our
technological and product strengths

Ovako

Alignment
,g * The world’s third-largest steel demand region*’
with our * Protection of regional industries through tariffs,
overseas safeguard measures, CBAM, and other policies.--> A
business market with a high level of regional self-sufficiency
. 2 H %2
strategy In Central and Eastern Europe, USSK’s main markets*?,

steel demand is expected to increase in the medium
to long term due to factors such as the relocation of
customer bases to the eastern regions

* World-class technology for high-grade special steel bar
and wire
* Leading the way in carbon-neutral steel production

USSK

- Diverse portfolio of sheet products

- Competitive labor costs and Sound facility conditions
, etc.

Capture regional demand and drive profit growth through maximizing synergies with Nippon Steel and
advancing product types sophistication

*1: Europe = EU27 + U.K.
*2: Six key countries: Poland, Czech Republic, Slovakia, Hungary, Romania, and Austria

# NIPPON STEEL

.
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A market with strong demand for high-grade steel, where our technological strengths can be effectively leveraged

Key Overseas Region: Attractiveness of the European Mark
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A market protected by tariffs, safeguard measures, and CBAM, etc.

EU steel supply-demand structure (2023)

Indirect steel imports
(final products and components) B

Extra-regional steel imports

39 ‘ final
[eR A | consumption
_ steel demand | 118
Intra-reglonfal 129 |\ 262 ke/capits
steel production : )
119 287 kg/capita [Ty )
| exports DIl &l
+a I 39:p/] indirect
,‘rExtra-regionaI steel exports \l exports
f A 67+B

f 28

Intra-regional steel trade: approx. 90 mt/year

Source: worldsteel

, Intra-regiona“

e

($/1)

800

HC spot price
in Northern Europe

f\\’_/

400 —eekmg—eea—pﬂee—\
(Australia FOB)x0.9
Fine iron ore
0 (Australian FOB)x1.7
4 7 10 1 4

2025 2026

Reference: ASEAN——
(converted to CFR
based on China HC

price)

Main raw materials margin
in Northern Europe

($/1)

500
400 w
300

200

100

0

4 7 10 1 4
2025 2026

The share of steel demand is shifting toward Eastern Europe, USSK’s core market
Real GDP growth rate

Per-capita steel consumption (2005 = 100)

150
N\
100
50
2005 2010 2015 2020
Northen Western Eastern
Source: worldsteel Europe Europe Europe

# NIPPON STEEL

CAGR(%)
Germany

France
Italy
Spain
Poland

Czech Republic

2024
Southern Hungary
Europe Slovakia

2001-

2010
0.9
1.3
0.3
2.1
3.8
3.1
2.1
5.0

Source: IMF
2011- 2021- 2026-
2020 2025 2030(f)
1.1 0.9 1.0
0.4 2.6 1.0
-0.9 3.1 0.7
0.0 4.3 1.8
3.2 3.8 2.7
1.7 2.1 2.0
2.3 2.3 2.2
2.1 2.2 1.9
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Direct Ownership of Nippon Steel Slovakia and Ovako
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(Announced on May 13, 2026)

Transition to a direct ownership of integrated ironmaking operations in Europe
Strengthening the management and operational structure of our Group in the region

Strengthening Deployment of Group Current ‘
the consolidated management resources NIPPON STEEL
management Maximization of |
structure synergies l 100% 1100% 100%
Coordinated . U. S. Steel Sanyo Special Steel NIPPONSTEEL
oneitiShs of Promotion of ] L00% SG WIRE 0
bp i y decarbonization 100% ; ¢ 100%
usinesses in I : ]
Ee L L U. S. Steel { Ovako Suzuki
Initiatives for Kosice : Garphyttan
sustainable growth of Oct. 1, 2026 (planned) A|::>r. 1, 2027 (planned)
QU Eu.ropean Transition to a direct ownership structure Integration with
business Renamed to NIPPON STEEL SLOVAKIA Sanyo Special Steel
_ (NSSK)
. : . : v
Strengthening the regional management foundation (Post-tran'sition to N
Faster decision-making direct : hi ‘
Leveraging Group management resources irec own“ers Ip NIPPON STEEL
o "‘.‘ o 0 0
Aiming to develop our European business l 100% 4 lIO(M’ llOOA’ 100%
through the formulation and execution of a U.S. Steel NIPPON STEEL Ovako NlPSF;ON STEEL
growth strategy from a long-term perspective, SLOVAKIA \iv'%o%
including maximizing synergies with Nippon Steel, Direct ownership of integrated Suzuki
upgrading product mix, and strengthening ironmaking operations in Europe Garphyttan )

products and distribution channels

# NIPPON STEEL
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Agenda

1. FY2025 Earnings Summary and Review
of 2025 Medium- to Long-term Management Plan

2. FY2026 Earnings Forecast

3. FY2026 Initiatives (Progress Toward the 2030 Midterm Plan)

- Domestic Business (Steel Business / Three Non-Steel Segments)
- Overseas Business (Steel Business / Raw Material Business)
- Group Management Strengthening

4. Carbon Neutral Vision 2050

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



Steady efforts to develop and implement innovative technologies

Efforts to Surmount the Four Challenges [Summary of recent results]IS 34

Development
planning and
testing

Technology
development

Implementation

Predictability
of investment

Creation of
recovery

economic value
from the
environmental
value
(CO, reduction)

Institutionali  Institutionali
-zation -zation
Standardization Standardization

and to promote and standardize GX steel
Gl Fund Eligible Project
Hydrogen Reduction in Blast Furnaces : CO2 emission reduction at pilot-scale blast furnace

(Dec. 2024V 43%->Mar. 2026 V 45%)

Production of Direct Reduced Iron Using Hydrogen :
Commissioning of the Test Reduction Furnace (Mar. 2026), 72-Hour Continuous Hydrogen Reduction Operation Achieved

EAF conversion

Kyushu Works Yawata Area: Preparatory infrastructure works completed; construction commenced(April 2026)
Setouchi Works Hirohata Area/Yamaguchi Works Shunan Area : Progressing as planned

Additional CEV subsidy* measures for vehicles using GX Steel: Continued application for FY2026(April 2026)
Utilization of GX Steel in public works (incl. local governments)
In the FY2026 National Resilience Annual Plan (draft, April 2026), it was indicated that:
* the policy direction will be clarified through
the “ MLIT Decarbonization Action Plan for Civil Engineering Works,” and
- active dissemination of pilot projects (from FY2026 onward) will be promoted.

Japan Iron and Steel Federation (JISF) compiled the GX Steel Guideline etc. (oct. 2025)
Worldsteel Guidelines ver. 1.2 issuedreb. 2026)
Engaged in efforts to contribute to global standard (ISO/GHG Protocol/SBTi etc.)

Hydrogen and ammonia:
Working in collaboration with governments, local governments, and hydrogen supply companies
CCS: In the metropolitan area CCS pipeline project, engineering work

and storage potential assessments are being carried out in advance,

and MIETI has agﬁroved exaloratorx driIIinﬁ offshore Ku'lukurii Chiba.(Apr. 2026)

# NIPPON STEEL
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Carbon Neutral Vision 2025 Roadmap

2022 present >>>>>>>>>>>>2030>>>>>2040>>>2050

Hirohata No.1 EAF starts
commercial operation

Accumulate expertise of high-grade steelmaking using EAF I

g |
2029 ) )
2023 2025 Hirohata No.2 EAF starts
Commence in-  Investment operation
depth study for  decision for YawatalandIShUNanIEAE
High-grade EAF conversion EAF conversion goes onstream "
. 7))
steel 2024 S
q q o
production in Hasaki R&D Center 2
|arge-sca|e EAF Pilot-scale EAF (10yc) a
Commencement of testing c
| o
> =
) Hasaki R&D Center to carry out integrated technology development * suEN L 'S g
of both large-scale EAF and reduced iron production for use in EAF * L ° uly S b o]
Pilot-sc ’by around 2040¢ | e ¢l O
2026.3 2027 « Establsh  %[* . £
Pilot-scale reduction [ . c 1= . - s O
furnace at Hasaki R&D Verification research .9 | I entatl Installation = 3
Production of Direct Center starts test for scaling up .t; Py on : .\ : =
Reduced Iron using operation S ‘. technology | * 3
. hydrogen ~2030 S ®anan® ®ans® 2
Establish () c
Electric ! imol tati b o
: i plementation ° o
# melting — technology o\ E
i furnace = o
B O
~ B ~
\ %(())L?REESO - Construction 2026 . 2030d o >
ommence =
> 0 | | underwayof  giart of COURSESO COURSESO < S
Kimit ilot ~| hydrogen injection d tration test cU N, L
NN T isu pitot-scale facili Kimi emonstration tes Installation . 7 Y
blag#furnace acility at Kimflsu 5 Kimitsu No. 2 BF .‘ . o
2022 No. 2 BF aby around 2040“ "qé;
8
Super COURSE50 ® "y
Commence Super COURSE50 test at the Scale-up P E blish a 0‘ .Q E
Hydrogen Kimitsu pilot-scale furnace ’ stablis & ® Q
gen o assessment implementation = 3
reduction in Reduction in CO, I llati - Q
emissions confirmed technology nstallation . £
blast 2022 2023 2024 2026 Additional reduction Advance * Co - q® ¥ &’
furnaces V22% V33% V 43% v 45% with improved heat technological t 2 emls.5|ons 'S 0. ‘0
- - 0 0 oy 0 ----- balanceand other ~~ T development with ~~ | - reduction ans
measures multiple testing ‘x50% or more
. . 5 L]
CCS Advanced CCS project implementation survey (JOGMEC) > 2
-

. ________________________________________________
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Topics on EAF/GX Steel

Implementa .
g =¢“’.‘J EAF Conversion

-tion
(High-grade steel production
in large-scale EAF) »  Preliminary infrastructure development works

have been completed, construction commenced

EAF Conversion Construction
Conversion Constructio following the groundbreaking ceremony on April 15

Commencement

» Operations are scheduled to commence !
at Kyushu Works, Yawata Area in the second half of FY2029 et New EAF Area
(Announced on April 15t,2026) ‘ (former site of No. 1 BF)
» Additional CEV subsidy* measures for vehicles using GX Steel Ongoing initiatives in
GX Steel e : . :
Utilization of GX Steel in public works (incl. local government)
The draft National Resilience Annual Plan 2026 indicates that, with a view to
. the full-scale implementation in public works projects from FY2030 onward,
GX steel AdOptIOI‘I the government will clarify its policy direction for consideration through the MLIT
Driven by “Decarbonization Action Plan for Civil Engineering Works”,

and will proactively disseminate information on trial projects
(from FY2026 onward) and their details.

Demand Creation » OKAMURA CORPORATION's steel furniture* using Nippon Steel’s GX Steel
Initiatives “NSCarbolex® Neutral” were first adopted by the national government

(Ministry of the Environment) (Announced on March 27t ,2026)
*OKAMURA allocates the environmental value of NSCarbolex® Neutral to selected products within the
company using a mass balance approach based on ISO 22095, and markets them as steel furniture
made with 100% GX steel (first initiative in the steel furniture industry).

Government Early

» GX briefing sessions were held

GX BI'IEfI.ng Session (for domestic audience: March 25, for overseas audience: May 14)
and Site Tour » GXsite tour (Kyushu Works, Yahata Area) conducted on April 15 o
(March-April, 2026) Links= l\/?rlteﬁ'ngl
aterials

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


https://www.nipponsteel.com/en/ir/library/strategy/pdf/20260514_100.pdf
https://www.nipponsteel.com/en/ir/library/strategy/pdf/20260514_100.pdf

Topic on Hydrogen Reduction

Technology

Development u Hydrogen Reduction

in Blast Furnaces

45% Reduction

in CO, Emissions
At East Japan Works,
Kimitsu Area, Pilot-scale BF

(March 2026)

Technology
Development

Production of
Direct Reduced Iron
Using Hydrogen

Start of Operation of
Pilot-scale Shaft
Furnace

Hasaki R&D Center

(March 2026)

Pilot-scale shaft furnace

» In March 2026, confirmed a 45% reduction in CO,
emissions through hydrogen reduction tests
(Super COURSE50) at the Kimitsu pilot-scale BF

—>Accelerate development for commercialization into
life-size BFs to to achieve target of over 50% CO2
reduction, including scaling-up initiatives.

Reduction Rate of CO, emission intensity (%)

50

40

30

20

10

A

2026.3 c0,V45%

o)
2024.11-12 V43% ©
2023 V33% ©

o Improvement of the heat
2022 V22% balance in the BF
during the use
of hegted hydrogen

Hydrogen Inputs (Nm3/t-pig iron)

» Completion of construction of the pilot-scale shaft furnace; start of operation in March 2026
Integrated evaluation under a process flow and equipment configuration equivalent to life-size BF

(reduction—cooling—briquetting)

» Conducted tests to produce reduced iron from iron ore using hydrogen

Achieved 72-hour continuous hydrogen reduction operation
—>Pursuing optimal operating conditions going forward

* Production Capacity: 1t/h

* Width

* Height
Cf. commercial plant: approx. 100-150m

# NIPPON STEEL

approx. 80mx200m
approx. 60m

Direct Reduced Iron produced through

hydrogen reduction

at the Hasaki pilot-scale shaft furnace

© 2026 NIPPON STEEL CORPORATION All Rights Reserved.
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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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