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Governance of U. S. Steel 5

Securing management flexibility with U.S. Government’s oversight

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

4 NIPPON STEEL

NIPPON STEEL NORTH AMERICA, INC.
100% ownership of
common stock

BE= The U.S. Government
Authorities to oversee
U. S. Steel under the NSA

Oversee compliance of the NSA

A golden share

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

4 Consent rights on specific matters, including;

v' Reductions in the committed capital investments
under the NSA;

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

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

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

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

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

NSA

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

Corporation’s name,
Headquarters

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

Governance

Board of directors and Executive
management

(as stated on the right)

Production Capacity

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

Capital Investments
Approx. $11 billion by 2028

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

Production, Jobs
No transfer outside the U. S.

@ United States Steel Corporation

Board of directors (up to 9 members)

@ Nippon Steel to appoint up to 8 directors
(including 2 U.S. citizen independent directors,
subject to CFIUS non-objection)
@ U.S. Government to appoint 1 U.S. citizen
independent director based on the golden share
@ Majority of the directors are U.S. citizens

Government Security Committee

@ Establishment of a committee of 3 independent
directors, which will supervise compliance of
the NSA and report to the board of directors
and the U.S. Government

Executive management

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

*CEO, CFO, General Counsel, Senior VP with responsibility
for production, manufacturing, and raw materials supply

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

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

L 2
*

A1 Nippon Steel, SIS
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