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FINANCIAL HIGHLIGHTS (DOLLAR AND SHARE AMOUNTS IN THOUSANDS, EXCEPT PER SHARE DATA) 

2022 2021 % CHANGE 

FOR THE YEAR 

Net sales $41.512,467 $36.483,939 14% 

Earnings: 

Earnings before income t axes and non controlling interests 10,244,844 9,200,858 11% 

Provision for income taxes 2,165,204 2,078.488 4% 

Net earnings 8,079,640 7,122,370 13% 

Earnings att ributable t o noncontrolling int erests 472.303 294,909 60% 

Net earnings attributable to Nucor stockholders 7,607,337 6,827.461 11% 

Per share: 

Basic 28.88 23.23 24% 

Diluted 28.79 23.1 6 24% 

Dividends declared per share 2.010 1.7150 17% 

Percentage of net earnings to net sales 18.3% 18.7% 

Return on average stockholders' equity 46.9% 55.0% 

Cilpitil l expenrlitures 1.95?.465 1.700.364 15% 

Depreciat ion 826,692 735.406 12% 

Acquisitions (net of cash acquired) 3,553,191 1.426.424 149% 

Sales per average employee 1,369 1,341 2% 

AT YEAREND 

Working capital $ 10,361,940 $ 7,642,144 36% 

Property, plant and equipment, net 9,616,920 8,114,818 19% 

Long-term debt and finance lease obligations (including current maturities) 6,642,269 5,577,088 19% 

Total Nucor stockholders' equity 18.414,694 14,016,389 31% 

Per share 72.64 51 45 

Shares outstanding 253.493 272.412 -7% 

Employees 31.400 28,800 9% 

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS: Certain statements made in this annual report. or in other public filings. press releases. or other written or oral 
communications made by Nucor. which are not historical facts are forward-looking statements subject to the safe harbor provisions of the Public Securities litigation 
Reform Act of 1995. These forward-looking statements involve risks and uncertainties which we expect will or may occur in the future and may impact our business, 
financial condition and results of operations. The words "anticipate," "believe." "expect." "intend." "project." "may," "will," "should."" could" and similar expressions are 
intended to identify those forward-looking statements. These forward-looking statements reflect the Company's best judgment based on current information and. 
although we base these statements on circumstances that we believe to be reasonable when made. there can be no assurance that future events will not affect the 
accuracy of such forward-looking information. As such, the forward-looking statements are not 9uarantees of future performance, and actual results may vary materially 
from the projected results and expectations discussed in this report. Factors that might cause the Company's actual results to differ materially from those anticipated 
in forward-looking statements include, but are not limited to: (1) competit ive pressure on sales and pricing, including pressure from imports and substitute materials; 
(2) U.S. and foreign trade policies affecting steel imports or exports; (3) the sensitivity of the results of our operations to general market conditions. and in particular. 
prevailing market steel prices and changes in the supply andl cost of raw materials. including pig iron. iron ore and scrap steel; (4) the availability and cost of electricity 
and natural gas which could negatively affect our cost of steel production or result in a delay or cancellation of existing or future drilling wit hin our natural gas drilling 
programs; (5) crit ical equipment failures and business interruptions; (6) market demand for steel products, which, in the case of many of our products, is driven by the 
level of nonresidential construction activity in the United States; (7) impairment in the recorded value of inventory, equity investments. fixed assets. goodwill or other long
lived assets; (8) uncertainties and volatility surrounding the global economy, including excess world capacity for steel production, inflation and interest rate changes; 
(9) fluctuations in currency conversion rates; (10) significant changes in laws or government regulations affecting environmental compliance. including legislation 
and regulations that result in greater regulation of greenhouse gas emissions that could increase our energy costs. capital expenditures and operating costs or cause 
one or more of our permits to be revo!<ed or make it more difficult to obtain permit modifications; (11) the cyclical nature of the steel industry; (12) capital investments 
and their impact on our performance; (13) our safety performance; (14) our ability to integrate businesses we acquire; (15) the impact of the COVID-19 pandemic. 
any variants of the virus. and any other similar pandemic or public health situation, and (16) the risks discussed in "Item 1A. Risk Factors" of the Company's Annual 
Report on Form 10-K for the year ended December 31, 2022 and elsewhere therein and in the other reports on file w ith the u.s. Securities and Exchange Commission. 
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Dear Stockholders, 

For the second year in a row. t he Nucor t eam set new records for safety performance and 
profitab ilit y. The team's execut ion of our strategy to Grow t he Core, Expand Beyond and Live Our 
Culture is delivering tremendous results for t he company and our stockholders. We ach ieved this 
record performance despite uncertainty in t he market result ing f rom h igh inflation. rising interest 
rates and supply cha in disrupt ions. Our team stayed focused on aggressive ly pursuing growth by 
expanding our core steelmaking capabilit ies and provid ing our customers w ith a solutions based 
approach to meet the ir needs today and tomorrow. And, we applied our expert ise as an eff icient 
industria l manufacturer to new, stee l-adjacent markets where we can offer differentiated solut ions. 

Delivering world-class resu lts in every area of our business beg ins with t he safety, health. and well
being of the 31,000 men and women who make up the Nucor family. Th is year. they set a record low 
injury and illness rate for the fourth consecutive year. Twenty Nucor divis ions went the ent ire year 
without a recordable injury, up from sixteen in 2021. and we set records across each of t he four 
primary safety met rics we track. These records are a testament to the world-class performance of 
the Nucor teammates who live our cu lture every single day. Congratulat ions to our team and thank 
you for your commitment to our most important value. safety. and our goal of becoming t he World's 
Safest Steel Company. 

FINANCIAL HIGHLIGHTS 
In 2022, we set a new earnings record of $28.79 per share, 
which is a 24 percent increase over our previous EPS record 
set in 2021. Our net income of $7.61 billion and net sales of 
$41.51 bil lion were also records. Cash from our operations in 
2022 exceeded $10 billion for the first time and our return on 
invested capital was a healthy 35%. 

At t he end of the year, the Board of Directors increased the 
regular quarterly cash dividend on our common stock from 
$0.50 to $0.51 per share. The company declared its 199th 
consecutive dividend payment in December, and during 
the second quarter of 2023, Nucor plans to issue its 200th 
straight quarterly dividend - 50 consecutive years of not only 
paying dividends, but also raising them. Nucor is one of only 
a few dozen members of the S&P 500 with this track record. 

We also returned a total of approximately $3.3 billion to 
stockholders through share repurchases and dividend 
payments. consistent with our capital allocation strategy of 
returning at least 40% of earnings to stockholders. Nucor 
repurchased 20.6 million shares at an average cost of 
approximately $134.29 per share during the year. 

ADVANCING OUR MISSION 
Nucor is a growth company. These nine words in our mission 
statement - Grow t he Core, Expand Beyond and Live Our 
Culture -are positioning Nucor to be one of the strongest 
and most diversified industrial manufacturers in the country. 

During our six decades in the steel business, we have 
revolut ionized steelmaking and now provide a diversified 
set of solutions for our customers. We have done this by 

adding capabilities, not simply adding capacity, that give 
us a differentiated value proposition . This is the focus of 
our Grow the Core strategy: creating a long-term capability 
set that enables us to efficiently supply our customers with 
customized solutions that generate more consistent. and 
higher earn ings generating long-term va lue for our team, 
customers and stockholders. 

A prime example is our new steel plate mill in Brandenburg, 
Kentucky, which rolled its first steel plate as 2022 came to a 
close. Nucor Steel Brandenburg will produce a new product 
called ElcyonrM. a first-of-its-kind sustainable heavy gauge 
steel plate product made specifically t o meet the growing 
demands of America's offshore wind energy producers. The 
new mill wi ll be among only a few globally- and the only mill 
in t he United States- capable of manufacturing at scale the 
heavy gauge plate used in monopile foundations for offshore 
wind towers, making it a critical part of the emerging 
offshore wind supply chain in this country. 

Ou r West Virg ina Sheet mill will be one of the most modern 
state- of-the-art sheet facilities in the world. Coupled 
with Nucor's innovation and expertise this mill will enable 
Nucor to serve the 1arg1est sheet consuming region in the 
United States. The mill wil l be equipped to produce 84-inch 
sheet products, and among other features, w ill include 
a 76- inch tandem cold mill and two galvanizing lines 
capable of producing advanced high-end aut omot ive and 
construction grades. 

Included in our sheet strategy is Nucor's move to increase 
our value added products in both cold rolled and galvanized 
steel products. In 2022, we announced t hat we were adding 
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galvanizing lines at our Nucor Steel Berkeley, California Steel 
Industries and Nucor Steel Indiana sheet mills to go along 
with the lines we completed at Nucor Steel Gallatin in 2019 
and Nucor Steel Arkansas in 2022. Two galvanizing lines will 
also be included as part of our new West Virginia sheet mill. 
Once Nucor Steel West Virginia is operational. all seven of our 
sheet mills will be equipped with galvanizing lines. adding to 
our capability to supply cleaner, higher-quality products for 
automotive. construction and other key markets. 

In our bar mill group. we are currently constructing our 
third rebar micro mill, building on the success of our recent 
micro mill additions in Missouri and Florida. Located in 
Lexington. North Carolina. the new rebar mill will help build 
out infrastmcture in the fast-growing 1-85 corridor between 
Washington and Atlanta. we also announced the addition of 
a melt shop at our bar mill in Kingman. Arizona to meet the 
growing demand for bar products in the West; and our Illinois 
bar mill completed commissioning and startup of its new 
caster. allowing it to provide the full array of MBQ products in 
the Midwest. 

"NUCOR IS A 
GROWTH COMPANY." 
These Grow the Core investments will build on our existing 
advantages in having the most diverse product offerings and 
eff1cient cost model and strengthen our leadership position 
across product areas. 

ACCELERATING GROWTH THROUGH NEW MARKETS 
Our market leadership position is a strength, but it also 
presents a challenge: how does Nucor continue to grow 
earnings when we are already the market leader in a vast 
majority of the product areas in which we compete? Our 
Expand Beyond strategy is about meeting this challenge. 
Expand Beyond has always been part of Nucor's DNA. 
Our move into steelmaking back in the 1960s was our 
first Expand Beyond investment. adding steelmaking 
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to our joist and deck business. That original Expand 
Beyond investment became our core business decades 
later. Today, Expand Beyond is about finding new growth 
platforms in steel-adjacent businesses where we can 
apply our expertise as an efficient industrial manufacturer. 

What are we looking for in these businesses? First. we 
are looking for efficient manufacturing companies with 
a performance-oriented. entrepreneurial culture. Next. 
we are looking for companies that operate outside the 
traditional steel market cycle; ones that can provide 
better long-term through-cycle earnings performance that 
is more sustainable and less cyclicaL Finally. we're looking 
for companies that can generate returns that are much 
greater than our cost of capitaL Since 2020. we have 
invested over $4.5 billion in Expand Beyond businesses 
and formed our f irst four growth platforms: Overhead 
Doors. Towers & Structures. Insulated Metal Panels, and 
Warehouse Systems. These new growth platforms are 
already benefitting our bottom line. 

In 2022, we made our largest acquisition in company 
history with our purchase of C.H.I. Overhead Doors LLC 
("C.H.I."). Like Nucor. C.H.I. is an efficient manufacturer 
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with an impressive track record of growth. C. H. I. has a 

strong business supplying garage doors to t he residential 

market, but a smaller share of the commercial overhead 

door market. This is an area where Nucor can help C.H.I. 

grow by leveraging our strong customer relat ionships and 

cross-selling overhead doors with other Nucor product 

solutions such as insulated metal panels, steel racking 

and metal build ings. C.H.I. w ill also cap italize on supply 

chain synerg ies by sourcing the majority of its sheet, 

pipe and tube steel products from Nucor divisions. C. H. I. 

has the highest growth rate and EBITDA margins of our 

Expand Beyond platforms, and it is already exceeding 

our expectations, having ach ieved 2022 fourth-quarter 

earnings that were 20% higher than the prior quarter. 

Our Nucor Towers & Structures growth platform was 

formed following our acquisit ion of Summit Util ity 

Structures, a producer of steel structures for the utility, 
telecommun ications, and transportation sectors. We 

see considerable growth potent ial in th is market as 

well, which is why we are build ing two new stat e-of-the

art tower production plants. We believe that the $370 

billion of clean energy tax incent ives w ithin the Inflation 

Reduction Act will accelerate the demand for new utility 

infrastructure. We also believe this infrastructure should 

be steel made in the United States -- the cleanest and 
most sustainable steel in the world. 

We are also seeing good results from our other two growth 
platforms - Insulated Metal Panels and Nucor Warehouse 

Systems ("NWS"). The performance of o ur Insulated Metal 

Panels Group nearly doubled between the first and second 

half of the year. and Nucor Warehouse Systems grew with 

our acquisition of Elite Storage, another steel racking 

manufacturer. This new business is not j ust a materials 

supplier. NWS partners w ith its customers to provide a full 

suite of solutions for their warehouse projects, including 
lighting, sta irs, decking and safety systems. Our strong 

customer relat ionsh ips and channels to market are 

creating new opportunit ies for the businesses t hat make 

up these four new growth platforms. 
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SUSTAINAB Ill TV IS OUR DIFFERENTIATOR 
As a recycl ing-based steel producer, sustainability has 

always been at the core of Nucor's business model. Today, 

our sustainable steelmaking method is a competitive 

advantage as many of our customers are actively working 
to red11r.e t he carbon footprint of their Sllpply r.hilins. They 

are asking for products with lower embedded carbon, 

wh ich are exactly the type of products we make. 

We believe our production method gives us a head start 

on the competition. Nucor's electric arc furnaces have one 

the lowest greenhouse gas ("GHG") footprints in the world 
at 0.44 tons of carbon dioxide per ton of steel for the year. 

Th is is approximately five times lower than the average 

blast furnace stee l producer. Every time a custome r buys 

steel from a recycled source, they are choosing to reduce 

the world's greenhouse gas emissions in a meaningfu l way. 

We are not taking this leade rship posit ion for granted. 

We are actively investing in numerous avenues to make 

add it ional GHG emission reductions and keep our 

compet it ive advantage in sustainability. One of these 

avenues is finding ways to be more operationally efficient 

by using less natura l gas or f ewer raw materials that 

contain carbon. For example, our micro mills do not have 

reheat furnaces, lowering our use of natural gas. We are 
also experimenting with sustainable biocarbon substitutes 

for charge and injection carbon, and exploring carbon 

capture tee hnology at our Louisiana DRI plant where t he 

geology should make it feasible. 

Building on Virtual Power Purchase Agreements we have 

signed in recent years, we are moving aggressively to 

reduce em issions related to our electricity use. Today, 
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nearly 40% of our power comes from clean or renewable 

energy sources, and we expect that number is only going 

to grow in the future. Achieving further reductions while 

maintaining reliable, cost-effective electricity supply 

requires a practical approach and evaluation of all options. 

That is why we made an investment this year in NuScale 
Power, a developer of sma ll modular nuclear reactor 

technology. The U.S. Nuclear Regulatory Commission 

recent ly approved NuScale's design, and the first 

operational reactor is expected by the end of this decade. 

Given our leadership posit ion in sustainability both here 

in t he U.S. and globally, we have become more involved in 

intern ational efforts to address carbon emissions. Nucor 

is the first major industrial company in the world to join 

the UN Carbon-Free Energy Global Compact. We are also a 

founding member of the Global Steel Cl imate Council- a 

coalit ion advocating for a single transparent global GHG 
emission standard focused on steelmaking emissions so 

that customers are aware which companies are producing 

the clea nest steel products. 

Our low carbon footprint allows us to offer customers 

products no one else can. We shipped the first tons of 

our net-zero emissions EconiqrM steel to Genera l Motors 

early in 2022. We are also supplying Econiq to Trane 
lechnologies for their HVAC products. At the end of the 

year, we had approximately 600,000 tons of Econiq under 

contract. Customers are recognizing that it makes no 

sense to build renewable energy projects in North America 

by importing some of the dirtiest steel on the planet from 

other count ries. So they are coming to Nucor for solutions, 

and we will de liver those solutions. 
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POSITIVE TRENDS FOR STEEL 
As we beg in 2023, we see great opportunit ies 

ahead for Nucor desp ite economic uncertainty. 

There are number of steel demand drivers gathering 

momentum. A trifecta of legislation passed by 

Congress - the Infrastructure Investment & Jobs Act. 

Inflation Reduction Act. and CHIPs Act- w ill likely fund 

tri llions of dollars in steel intensive projects over the 

next several years to rebuild tradit ional infrastructure, 

build-out clean energy infrastructure, and re-shore 

manufacturing back to the United States. We believe 

Nucor's low-carbon steel products will be essential 

build ing blocks to our nation's clean energy future, 

security, and productivity for years to come. 

Congratulations aga in to all of our Nucor teammates 

on an incred ible 2022. I am incredibly proud of how 

you've executed on our m ission to Grow the Core, 

Expand Beyond and Live Our Culture, and all that we 

are accomplishing together. We have always known 

that when you connect over 31.000 team members to 

a strategy, and provide them the tools to do their job, 

amazing results happen. And we had amazing results 

in 2022! 

To our stockholders, we appreciate the trust you have 

in Nucor to invest your capital in projects that are 

creating long-term value for you and helping to build 

our nation's economic future. And to our customers 

who enable our success, we thank you for your 

business and appreciate the trust you place in Nucor 

w ith every order. We will continue to work hard to earn 

your business. 

Sincerely, 

Leon J. Topalian 

Chair, President & Chief Executive Officer 
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Fellow Stockholders, 

Congratulat ions to t he Nucor t eam for achieving anot her 

record year. fo llowing a very strong 20 21 w ith even better 
performance. New records were set for safety, earnings 

per share, net income, revenue, and cash from operations, 
wh ich created signif icant va lue for our stockholders. In 

keep ing with its pract ice of return ing at least 40% of 

annual net earnings, Nucor returned $3.3 billion of va lue 
t o its stockholders in 20 22 through dividend payments 

and share repurchases. Over the last five years. Nucor 
has ret urned $9.7 bil lion t o our stockholders, which is 
approx imately 52% of the company's net earn ings. 

Nucor teammates did an amazing job t his year advancing 

t he company's growt h strategy, laying the foundation for 

continued strong performance in years to come. In 20 22, t he 

company invested $2 billion in capital expenditures and made 

five acquisit ions valued at approximately $3.6 billion to grow 

t he core steelmaking business and expand into new steel

related businesses. These investments are all intended to 

grow Nucor's sustainable long-term earnings power. 

There were several changes to the Board of Directors this 

year. Nucor President and Chief Execut ive Officer, Leon 

Topalian, was named Chair of the Board of Directors. The 

previous Non-Executive Chairman, John Walker, will retire 

as a directo r when his current term expires immediately 

before the 2023 annual meet ing. We t hank John for leading 

the Board f rom 2017 to 2022, and we are grat efu l for his 

experience and insight. 

We also welcomed a new member to the Board this year, 

Michael Lamach. Michael brings significant experience in 

executive leadership, corporate governance. mergers and 

acquisit ions, strategic and operat ional expertise. Michael 

served as Chairman and Chief Executive Officer ofTrane 

Technologies after it was spun-off from Ingersoll Rand, and 

he served in severalleadershi p roles with Ingersoll Rand, 

including Chairman and Chief Execut ive Officer. 

At our December meeting, the Board of Directors continued 

Nucor's long-standing practice of increasing its regular quarterly 
cash dividend on the company's common stock, raising it to 

$0.51 per share. This was paid to stockholders on February 

1oth, 20 23, and was Nucor's 199th consecutive quarterly cash 

dividend. Nucor has increased it s regular, or base, dividend every 

year since it f irst began paying d ividends in 1973. 

With t he declaration of it s first quarter dividend on February 21. 
2023, Nucor officially joined an elite group of companies t hat 

have increased dividends for at least 50 consecutive years. 

These companies are known as "Dividend Kings," and over t he 

course of f ive decades, they have survived challenges including 

recessions, inf lation, market crashes, technology shifts, labor 

shortages, and more. 

For more t han five decades, Nucor's efficient and sustainable 

business model has enabled it to steadily g row its earnings 

power and market share. In 1973, Nucor had total revenue 

of $113 million f rom selling 350,000 tons of steel joists and 

34,000 tons of bar steel. Nearly fifty years l ater, in 2022 t he 

company posted revenue of $41.5 billion arnd shipped over 25 

million tons of steel and steel products. 

I appreciate the Board 's confidence in selecting me to serve 

as Lead Director for one of t he st rongest and most diversified 

industrial manufacturers in the country. We will continue to 

support Leon and his execut ive team as they work to execute the 

company's growth strategy and identify the right opportunities 

to invest your capital to continue growing Nucor's profitabilit y. 

Thank you for your investment and congratulations again to 

more t han 31,000 Nucor teammates on another record year. 

Christopher J. Kearney 

Lead Director 



CELEBRATING 50 
YEARS ON THE NYSE 

In 2022, we celebrated 50 years of being Listed on 
the New York Stock Exchange- since July 12, 1972. 
To mark this anniversary, Nucor teammates had the 
great honor of ringing the opening beLL. 

Nucor has changed a lot overt he last 50 years: 

In 1972, we had one stee~ mill and four joist plants. Fifty 

years later, we have grown to 27 steel mills, with two more 

under construction, in the U.S. and more than 300 locations 

across North America. 

Nucor has grown our team from 1.800 teammates in 1972 to 

more than 31,000 today. 

Our revenue in 1972 was $83.6 million, and has grown by 

more than 13% each year since then to this year's record of 

$41.51 billion. 

Our annualized Total Stockholder Return on Nucor shares for 

the 50 years since our NYSE listing was 16%. This compares 

to about 10.5% for the S&P 500. 

If you invested $100 in Nucor on July 12,1972. and held 

the investment for 50 years. it would be worth more than 

$160.000 today. 

Nucor began paying a dividend to stockholders in 1973 

and has increased our base dividend every year since t hen. 

We will issue our 200th straight quarterly dividend early 

in 2023, a streak matched by only a couple of dozen other 

members of the S&P 500. 

Of approximately 1,500 companies that were listed on the 

NYSE at the end of 1972, Nucor is one of about 200 that are 

stil l listed there today. 

This amazing milestone is one shared by our current 
31,000+ teammates and all those teammates who 
came before us. We have come a Long way in 50 years 
on the NYSE and we Look forward to the next 50! 
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In the steel mills segment. Nucor produces sheet steel (hot-rolled, cold-rolled and galvanized), plate 
steel, structural steel (wide-flange beams, beam blanks, H-piling and sheet piling) and bar steel 

(blooms, billets, concrete reinforcing bar, merchant bar and engineered special bar quality ("SBQ")). 
Nucor manufactures steel principally from scrap steel and scrap steel substitutes using electric arc 

furnaces ("EAFs") along with continuous casting and automated rolling mills. The steel mills segment 
also includes Nucor's equity method investments in NuMit lLC ("NuMit") and Nucor-JFE Steel Mexico, S. 

de R.L. de C.V. ("NJSM") (see steel joint ventures, below), as well as international trading and distribution 
companies that buy and sell steel manufactured by the company and other steel producers. 

The steel mi lls segment sells its products primarily to steel service centers, fabricators and manufacturers 

located throughout the United States, Canada and Mexico. The steel mills segment sold approximately 
18,200,000 tons to outside customers in 2022. In 2022, 78% of the shipments made by our steel mills 

segment were to external customers. The remaining 22% of the steel mills segment's sh ipments went to 
our steel products segment. 

BAR MILLS 
Nucor has 15 bar mills strategically located across the United 

States that manufacture a broad range of steel products, 

including concrete reinforcing bars, hot-rolled bars, rounds, 

light shapes, structural angles, channels, wire rod and highway 

products in carbon and alloy steels. Four of the bar mills have a 

significant focus on manufacturing SBQ and wire rod products. 

Steel produced by our bar mills has a wide usage serving 

end markets. including the agricultural. automotive, 

construction, energy, furniture, machinery, metal building, 

railroad, recreational equipment. shipbuilding, heavy truck 

and trailer market segments. Considering Nucor's production 

capabilities and the mix of bar products generally produced 

and marketed, the capacity of the bar mills is estimated at 

approximately 9,560,000 tons per year. 

Reinforcing and merchant bar steel are sold in standard sizes 

and grades. which allows us to maintain inventory levels of 

these products to meet our customers' expected orders. 

Our SBQ products are hot-rolled to exacting specifications 

primarily servicing the automotive, energy, agricultural, 

heavy equipment and transportation sectors. 

In April2022, Nucor announced that it will build its new rebar 

micro mill, with spooling capabilities. in Lexington, North 

Carolina. The new micro mill is currently under construction. 

SHEET MILLS 
Nucor operates six strategically located sheet mills that utilize 

thin slab casters to produce flat-rolled steel for automotive, 

appliance, construction, pipe and tube and many other 

industrial and consumer applications. Considering Nucor's 

production capabilities and the mix of flat-rolled products 

generally produced and marketed, the capacity of the sheet 

mills is estimated at approximately 13,800,000 tons per year. 

All of our sheet mills are equipped with galvanizing lines and 

four of them are equipped with cold rolling mills for further 

processing of hot-rolled sheet steel. 

Nucor produces hot-rolled, cold-rolled and galvanized sheet 

steel to customers' specifications. Contract sales within the 

steel mills segment are most notable in our sheet operations, 

as it is common for contract sales to account for the majority 

of sheet sales in a given year. We estimate that greater 

than 85% of our sheet steel sales in 2022 were to contract 

customers. The balance of our sheet steel sales were made 

in the spot market at prevailing prices at the time of sale. The 

number of tons sold to contract customers at any given time 

depends on a variety of factors, including our consideration 

of current and future market condit ions, our strategy to 

appropriately balance spot and contract tons in a manner 

to meet our customers' requirements while considering 

the expected profitability, our desire to sustain a diversified 

customer base. and our end-use customers' perceptions 

about future market conditions. These sheet sales contracts 

are noncancellable agreements that generally incorporate 

monthly or quarterly price adjustments reflecting changes in 

the current market-based indices and/or raw material cost. 

and typically have terms ranging from six to 12 months. 

In January 2022, Nucor announced it had selected Mason 

County, West Virginia as the site for its new 3-million-ton 

state-of-the-art sheet mill. When operational. the new mill will 

be equipped to produce 84-inch sheet products. and among 

other features. will include a 76-inch tandem cold mill and two 

galvanizing lines capable of producing advanced high-end 

automotive and construction grades. 
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STRUCTURAL MILLS 
Nucor operates t wo structural mills that produce wide-flange 

steel beams, pilings and heavy st ruct ural steel products 

for fabricators, construction companies. manufacturers 

and steel se rvice centers. Nucor owns a 51% interest in 
NtJcor-Yilmilto SteP.I Compilny (LimitP.d Pilrtnership) ("Nucor

Yamato") Located in Blytheville, Arkansas. Nucor-Yamato is 

the only North American producer of high-strength, low-alloy 

beams. Common applications for the high-strength, low

alloy beams include gravity columns for high-rise buildings, 

long-span t russes for stadiums and convention centers, and 

for all projects where seismic design is a critical factor. The 
benef its of high strength, low alloy beams are increasingly 

recognized by Nucor's customers in the construct ion sect or. 

These include savings in terms of construction t ime, weight. 

space, and overall environmental impact. Nucor sells its 

high-strength, low alloy beams under the trade name AEOSN. 

Nucor also owns a steel beam mill in Berkeley County, South 

Carolina. Considering Nucor's production capabil ities and t he 

mix of structural products generally produced and marketed, 

the capacity of the two structural mills is estimated at 

approximately 3,250,000 tons per year. Both mil ls use a 

special continuous casting method t hat produces a beam 

blank closer in shape to that of the finished beam than 

tradit ional methods. 

Structural steel products come in standard sizes and 

grades. which allows us to maintain invent ory levels of these 

products to meet our customers' expected orders. 

PLATE MILLS 
Nucor operates three plate mills that produce plate for 

manufacturers of barges. bridges, heavy equipment, rail 
cars, refinery tanks, ships, wind towers and other items. Our 

products are further used in the pipe and tube, pressure 

vessel, transportation and construction industries. 

Considering Nucor's production capabilities and the mix 

of plate products generally produced and marketed, the 

capacity of the plate mi lls is estimated at approximately 

2,925,000 tons per year. 
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Nucor completed construction on a state-of-the-art plate 

mill in Brandenburg, Kentucky t hat rolled its fi rst plate in 

December 2022. Final commissioning of the mill and the 

sh ipment of its f irst tons to customers is expected to occur in 

the f irst quarter of 2023. 

Plate steel products come in standard sizes and grades, 

which allows us to maintain inventory levels of t hese 

products to meet our customers' expected orders. 

STEELJOINTVENTURES 
Nucor owns 50% interests in a North American sheet steel 

processing joint venture and a galvanized sheet steel plant 

in Mexico. 

Nucor owns a 50% economic and voting interest in NuMit. 

a company that owns 100% of the equity interest in Steel 

Technologies LLC ("Steel Technologies"), an operator of 30 

strategically located sheet processing faci lities in the United 

States. Canada and Mexico. Steel Technologies transforms f lat

rolled steel into products that meet the exact specifications 
for customers in a wide range of industries, including t he 

automotive, agricultural and consumer goods markets. 

Nucor owns a 50% economic and voting interest in NJSM, a 
joint venture with JFE Steel Corporation ("JFE") of Japan that 

operates a galvanized sheet steel plant in central Mexico 

with an annual capacity of approximately 400.000 tons. that 
is expected to supply the country's automotive market. 
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In the steel products segment, Nucor produces steel joists and joist girders, steel deck, hollow structural 
section ("HSS") steel tubing, electrical conduit, fabricated concrete reinforcing steel, cold finished steel, 

steel fasteners, steel grating and expanded metal, wire and wire mesh, metal building systems, insulated 
metal panels, steel racking, overhead doors, and towers and structures for communications and energy 

transmission. The steel products segment also includes our piling distributor. 

Our capab ilit ies in insulated metal panels, steel racking, overhead doors and t owers and structures have 

all been acquired over the past several years as part of our Expand Beyond strategy, which we believe 

can enhance our profit margins, return on invested capital and free cash flow generation and, overtime, 

accelerate our overa ll growth while reducing the volat ility of our earn ings. We are confident that in each of 

these businesses we can readily leverage our core competencies as a highly efficient manufacturer of steel 

products, as well as our inclusive, safety focused, performance-oriented cu ltu re. 

Except for our overhead doors business, which at present is focused primarily on the garage door repair and 

replacement market our steel products businesses primarily serve t he nonresidential construction and 

infrastructure markets. 

VULCRAFT/VERCO 
The Vulcraft/Verco group is the nation's leading producer of 

open-web steel joists, joist girders and steel decking, which 

are used primarily for nonresidential building construction. 

Steel joists and joist girders are produced and marketed 

t hroughout t he United States by seven domestic Vulcraft 

facilities. The Vulcraft/Verco group's steel decking is produced 

and marketed t hroughout the United States by nine domestic 

plants. Six of these plants are adjacent to Vulcraft joist 

facilities. The Vulcraft/Verco group also has two plants in 

Canada-one in Eastern Canada and one in Western Canada

that produce both joist and deck. The annual joist production 

capacity is approximately 745,000 tons and the annual deck 

production capacity is approximately 560.000 tons. 

Sales of steel joists. joist girders and steel decking are 

dependent on the nonresidential building construction 

market. The majority of steel jo ists. joist girders and steel 

decking are used extensively as part of the roof and floor 

structural sUJpport systems in warehouses, data centers, 

manufacturing buildings, retail stores, shopping centers, 

schools. hospitals. and. to a lesser extent. in multi-story 

buildings and apartments. We make these products to our 

customers' specifications and typica lly deliver t hem directly 

to a construction site according to a prearranged schedule 

and sequence. The majority of these contract s are firm, fixed

price contracts that are, in most cases, competit ively bid 

against other suppliers. 

Our grating business manufactures and fabricates steel 

bar grating products at facilities located in North America 

and serves the new construction and maintenance-related 

markets. The annual production capacity for our grating 

business is approximately 48,500 tons. 

TUBULAR PRODUCTS 
The Nucor Tubular Products ("NTP") group has eight tubular 

facilities that are strategically located in close proximity to 

Nucor's sheet mills as they are a consumer of hot-rolled coil. 

The NTP group produces HSS steel tubing, mechanical 

steel tubing. galvanized solar torque tube. piling. sprinkler 

pipe. heat-treated tubing and electrical conduit HSS steel 

tubing, mechanical steel tubing and sprinkler pipe are 

used in structural and mechanical applications. including 

nonresidential construction, infrastructure, agricultural, 

automotive and construction equipment end-use markets. 

Heat-t reated tubing and electrical conduit are primarily used 

to protect and route electrical wiring in various nonresidential 

structures such as hospitals, schools, office buildings, hotels, 

stadiums and shopping malls. Solar torque tube is an essential 

component for ground-mount solar systems. 

REBAR FABRICATION 
Harris Steel ("Harris") fabricates. installs and distributes 

rebarfor a wide variety of construction work classified as 

infrastructure (e.g., highways, bridges. reservoirs. utilities 

and airports) and varioUJs building projects, including 

manufacturing facilities, warehouses, data centers. 

hospita ls. schools. stadiums. commercia l office buildings 

and multi-tenant residential construction. We sell and install 

fabricated reinforcing products primarily on a construction 

contract bid basis. 
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Reinforcing products are essential to concrete construction. 

They supply tensile strength, as well as additional compressive 

strength, and protect the concrete from cracking. In many 

markets, Harris sells reinforcing products on an installed basis 

(i.e., Harris fabricates the reinforcing products for a specific 

application and performs the installation). Harris operates 
nearly 70 fabrication facilities across the United States and 

Canada, with each facility serving a local market. Total annual 

rebar fabrication capacity is approximately 1,736, 000 tons. 

PILING PROOUCTS 
Skyline Steel LLC and its subsidiaries ("Skyline") are primarily a 

steel foundation distributor serving t he North American market. 

Skyline distributes products to service marine construction, 

bridge and highway construction, heavy civil construction, 

flood protection, underground commercial parking and 

environmental containment projects in the infrastructure and 

construction industries. Skyline also manufactures a complete 
line of geostructural foundation solutions, including threaded 

bar, micropile, strand anchors and hollow bar. It also processes 

and fabricates spiral weld pipe piling, rolled and welded pipe 

piling, and cold-formed sheet piling. 

COLD FINISH 
Nucor Cold Fi nish ("NCF'~ is the largest and most diversified 

producer of cold finished bar products for a wide range of 

industrial markets in North America, with assets in Canada, 

Mexico and throughout the United States. The total capacity of 

the Nucor Cold Finished Bar and Wire facilities is approximately 

1.069,000 tons per year. 

Nucor's cold finished facilities are among the most modern in 

t he world, producing cold finished bars for the most demanding 

applications. NCF obtains most of its steel from the Nucor bar 

mills, ensuring consistent qualit y and supply t hrough all market 

conditions. These facilit ies produce cold-drawn, turned. ground 

and polished steel bars that are used extensively for shafting 

and other precision machined applications. NCF produces 

rounds, hexagons, f lats and squares in carbon, alloy and leaded 

steels. These bars are purchased by t he appliance, automotive, 

construction equipment, electric motor, farm machinery and 

fluid power industries, as well as by service centers. NCF bars are 

used in tens of thousands of products. A few examples include 

anchor bolts, hydraulic cylinders and shafting for air conditioner 

compressors, ceiling fan motors, garage door openers, electric 

motors and lawn mowers. 

Nucor owns a fully integrated precision castings company, 

Corporacion POK. S.A. de C.V. ("POK"), with a facility in Guadalajara, 

Mexico. POK produces complex castings and precision machined 

products used by the oil and gas, mining and sugar processing 
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industries. POK produces a wide array of precision castings using 

steel, bronze, iron and specialty alloys. POK complements NCF's 

businesses and Nucor's cold finish facility in Monterrey, Mexico. 

STEEL MESH AND FASTENERS 
Nucor manufactures wire product s and industrial fasteners. 

Nucor produces mesh at Nucor Steel Connecticut. Inc. and Nucor 

Wire Products Utah. Nucor also produces mesh in Canada at the 

Harris operations of Laurel Steel. The combined annual production 

capacity of the steel mesh facilities is approximately 128,000 tons. 

Nucor Fastener's bolt-making facility in Indiana produces carbon 

and alloy steel hex head cap screws, hex bolts, structural bolts, 

nuts and washers, finished hex nuts and custom-engineered 

fasteners. Nucorfasteners are used in a broad range of 
market s, including automotive, machine tool, farm implement, 

construction and military applications. The annual production 

capacity of t his facility is approximately75,000 tons. 

BUILDINGS GROUP 
Nucor's buildings group is the nation's leading supplier of pre

engineered met;;Jl bvildings. Nvcor prodvces met;;Jl buildings i;md 

components throughout the United States under the following 

brands: Nucor Building Systems, American Buildings Company, 

Kirby Building Systems and CBC Steel Buildings. In total, the 

Nucor Buildings group currently has an annual capacity of 

approximately 360,000 tons. 

The sizes oft he buildings that can be produced range from less 

than 1,000 square feet to more than 1,000,000 square feet. 

Complete metal building packages can be customized and 

combined with other materials such as glass, wood and masonry 

to produce cost-effective, energy efficient, aesthetically pleasing 

buildings designed to the customers' special requirements. 

The buildings are sold primarily through independent builder 

distribution networks in order to provide fast-track, customized 

solutions for building owners. The primary markets served are 

commercial. industrial and institutional buildings, including 

distribution centers, data centers, automobile dealerships, retail 
centers, schools and manufacturing facilities. 

INSULATED METAL PANELS ("IMP") 
We established this business with the acquisition ofTruecore, 

LLC ("TrueCore") in 2019, and in August 2021, expanded 

significantly by purchasing the assets of the insulated metal 
panels business of Cornerstone Building Brands, Inc., which was 

comprised of two industry leading brands, CENTRIA and Metl

Span. We believe these acquisitions will broaden the value

added solutions that the Nucor Buildings group can provide t o 

targeted end markets such as warehousing, distribution and 
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data centers. We expect these end-use markets to continue 

to grow in the coming years and t hat the use of IMP products 

w ithin them will also increase. IMPs facilitate cost-effect ive 

climate control in the built environment and reduce energy 

usage and overall operations related GHG emissions for owners 

and lessees. 

NUCORWAREHOUSE SYSTEMS 
In April 2022, Nucor purchased t he st eel racking manufacturer, 

Elite Storage Solutions. This acquisition combined with 

Nucor's initial steel racking business. Hannibal Industries. Inc. 

("Hannibal"). form the Nucor Warehouse Systems ("NWS") group. 

NWS produces and installs custom designed steel racking 

systems for a variet y of applications. including data centers and 

warehouses. NWS has three manufacturing locations and has 

an annual production capacit y of approximately168,000 tons. 

OVERHEAD DOORS 
In June 2022, Nucor acquired C.H.I. Overhead Doors. LLC 

("C.H.I."). a leading manufacturer of overhead doors for 
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residential and commercial markets in the United States 

and Canada. We intend to grow C.H.I.'s business by gaining 

further market share in both residential an d commercial 

markets. and believe that by leveraging Nucor's existing sales 

channels into the broader nonresidential construction market 

we can facilitate C.H.I.'s continuing growth. C.H.I. has two 

manufacturing locations. 

TOWERS & STRUCTURES 
In August 2022, Nucor acquired Summit Uti lit y Structures LLC 

and a related company, Sovereign Steel Manufacturing LLC. 

These companies form Nucor Towers & Structures ("NTS"). NTS 

produces metal poles and ot her steel st ructures for utility 

inf rastructure and highway signage. NTS has one manufacturing 

location and an annual production capacity of approximately 

10.000 tons. 

In December 2022. Nucor announced it will build two new 

manufacturing locations to expand NTS at to be determined 

locations in t he Midwest and Southeast. 
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In the raw materials segment, Nucor produces DRI; brokers ferrous and nonferrous metals, pig iron, HBI 
and DRI; supplies ferro-alloys; and processes ferrous and nonferrous scrap metal. The raw materials 

segment also includes our natural gas production operations and our industrial gas business, Universal 

Industrial Gases. Nucor's raw materials investments are focused on creating an advantage for its 
steelmaking operations, through a global information network and a multi-pronged and flexible 
approach to raw materials supply. 

SCRAP RECYCLING AND BROKERAGE OPERATIONS 
OJJ operates six regional scrap recycling companies across 

t he United States that together have shredders capable of 

processing approximately 5,824,000 tons of ferrous scrap 

annually. OJJ's scrap recycling operations use industry-leading 

expert ise and technology to maximize metal recovery and 

minimize waste. 

DJJ is t he leading broker of ferrous scrap in North America 

and is a global trader of scrap metal. pig iron and other 

metallics. In addition to sourcing steel scrap for Nucor's 

mills, DJJ is a global trader of ferro-alloys and nonferrous 

metals. DJJ's logistics team owns and operates one of the 

largest independent f leets of railcars in the Unit ed States 

dedicated to the movement of scrap and steel and also offers 

rai lcar leasing and rai lcarfleet management services. These 

activities have strategic value to Nucor as the leading and 

most diversified North American steel producer. 

Our primary external customers for ferrous scrap are 

EAF steel mills and foundries that use ferrous scrap as 

a raw material in t heir manufacturing process. External 

customers purchasing nonferrous scrap metal include 

aluminum can producers, secondary aluminum smelters, 

steel m ills, and other processors and consumers of various 

nonfer rous metals. We market scrap metal products and 

related services to our external customers through in-house 

sales forces. In 2022, approximately 8% of the ferrous and 

nonferrous metals and scrap substitute tons we brokered 

and processed were sold to external cust omers. We 

consumed the balance in our steel mills. 

DIRECT REDUCED IRON OPERATIONS 
DRI is a substitute material for high-quality grades of scrap 

and pig iron. Nucor operates two ORI plant s with a combined 

annual capacity of approximately 4,500,000 metric tons of 

material with world-class metallization rates and carbon 

SCRAP 
.6. PROCESSING 

• 
BROKERAGE 
OFFICES 

• DRI PLANTS 

+OTHER 

NUCOR * CORPORATE 
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content. Nucor's wholly owned subsidiary. Nu-lron Unlimited, 

is located in Trinidad and benefits from a low-cost supply of 

natural gas and favorable logistics for inbound iron ore and 

shipment of DRI to the United States. Nucor's second DRI 

plant in Louisiana also benefits from favorable logistics and 

proximity to its steel mill customers. 

Nucor's DRI production and brokering capabilities provide our 

steel mills flexibility to quickly adjust their metall ic input mix to 

changing market conditions, enabling them to maintain cost 

competitiveness in the often-volatile ferrous scrap market. With 

the potential for high-quality scrap to become scarcer. coupled 

with the risk of third-party supplier disruptions, Nucor's DRI 

facilities provide a greater degree of certainty over metallics 

supply to its steel mills. 

NATURAL GAS PRODUCTION PROGRAMS 
Nucor owns operating wells and leasehold interests in 

natural gas properties in the Piceance Basin in the Western 
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Slope of Colorado. Nucor's access to a long-term, low-cost 

supply of natural gas is a component in the execution of 

Nucor's raw material strategy. Natural gas produced by 

Nucor•s production operations is being sold to third parties 

to partia lly offset our exposure to changes in the price of 

natural gas consumed by our DRI plant in Louisiana and our 

steel mills in the United States. 

UNIVERSAL INDUSTRIAL GASES (UIG) 
Nucor acquired UIG in 2019 so that we would have the capability 

to build and operate our own air separation units ("ASU'~ 

to serve our steel mills, providing us with an alternative to 

long term service contracts with outside providers. Where 

economies of scale and regional market condit ions warrant. we 

can also sell excess output from these plants on a merchant 

basis. As of December 31. 2022, Nucor had five industrial 

gas plants operating, and f ive others at various stages of 

comm issioning, construction or planning. 
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STEEL CAPACITY 
AT DECEMBER 31, 2022 

Product Thousands of Tons 

• Sheet 13,800 

• Bar 9,560 

Structural 3,250 

Plate 2,925 

Total 29,535 

STEEL PRODUCTS CAPACITY 
AT DECEMBER 31. 2022 

Product Thousands of Tons 

• Rebar Fabrication 1.736 

• Tubular 1.365 

Cold Finish 1,069 

Joist 745 

Deck 560 

Buildings Group 360 

• Insulated Metal Panel 97 

• Steel Mesh 128 

Grating 49 

• Fastener 75 

• Warehouse Systems 168 

Overhead Doors 125 

Towers & Structures 10 

Total 6.487 
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PART I 

Item 1. Business. 

Overview 

Nucor Corporation, a Delaware corporation incorporated in 1958, and its affiliates ("Nucor," the 
"Company," "we," "us" or "our'') manufacture steel and steel products. The Company also produces direct 
reduced iron ("DRI") for use in its steel mills. Through The David J. Joseph Company and its affiliates 
("DJJ"), the Company also processes ferrous and nonferrous metals and brokers ferrous and nonferrous 
metals, pig iron, hot briquetted iron ("HBI") and DRI. Most of the Company's operating faci lities and 
customers are located in North America. The Company's operations include international trading and 
sales companies that buy and sell steel and steel products manufactured by the Company and others. 

Nucor is North America's largest recycler, using scrap steel as the primary raw material in producing 
steel and steel products. In 2022, we recycled approximately 17.8 million gross tons of scrap steel. 

Segme nts, Principal Products Produced, and Markets and Marketing 

Nucor reports its results in three segments: steel mills, steel products and raw materials. The steel 
mills segment is Nucor's largest segment, representing 58% of the Company's sales to external 
customers in the year ended December 31, 2022. 

We market products from the steel mills and steel products segments mainly through in-house sales 
forces. We also utilize our internal distribution and trading companies to market our products abroad. The 
markets for these products are largely tied to nonresidential construction. durable goods and capital 
spend ing that are affected by changes in general economic conditions. 

We are a leading domestic provider for most of the products we supply, and, in many cases (e.g., 
structural steel, merchant bar steel, steel joist and deck, pre-engineered metal buildings, steel piling, cold 
finish bar steel , steel electrical conduit pipe and insulated metal panels), we are the leading supplier. 

In recent years we have embarked on a strategy to advance Nucor's growth and further its value 
creation, as summarized in our Mission Statement: Grow the Core, Expand Beyond and Live Our Culture. 

We have examined and prioritized high return on investment growth opportunities across our core 
steelmaking, steel products and raw materials operations, and we have identified and executed on 
several acquisitions and investments to expand the products and services we offer beyond our traditional 
capabilities. We believe that the Expand Beyond growth opportunities we are pursuing leverage our core 
competency as a highly efficient, industrial manufacturer working primarily w ith steel and steel products, 
while positioning us to generate attractive profit margins and returns on our invested capital selling 
products into growing end markets. 

Our business strategy shapes "what" we do, while the Nucor Way shapes "how" we go about doing 
it. We believe adherence to the key tenets of our culture as reflected in the Nucor Way is a powerful 
differentiator for Nucor and positions the Company favorably to deliver ongoing stockholder value to our 
investors. 
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Steel mills segment 

THE NUCOR WAY 

SAFETY 
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CAN-DO ATTITUDE 

OWNERSHIP 

NUC:cR· 

In the steel mills segment, Nucor produces sheet steel (hot-rolled, cold-rolled and galvanized), plate 
steel, structural steel (wide-flange beams, beam blanks, H-piling and sheet piling) and bar steel (blooms, 
billets, concrete reinforcing bar, merchant bar and engineered special bar quality ("SBQ")). Nucor 
manufactures steel principally from scrap steel and scrap steel substitutes using electric arc furnaces 
("EAFs") along with continuous casting and automated rolling mills. The steel mills segment also includes 
Nucor's equity method investments in NuMit LLC ("NuMit") and Nucor-JFE Steel Mexico, S. de R.L. de 
C.V. ("NJSM") (see "Steel joint ventures"- below), as well as international trading and distribution 
companies that buy and sell steel manufactured by the Company and other steel producers. 

The steel mills segment sells its products primarily to steel service centers, fabricators and 
manufacturers located throughout the United States, Canada and Mexico. The steel mills segment sold 
approximately 18,200,000 tons to outside customers in 2022. In 2022, 78% of the shipments made by our 
steel mills segment were to external customers. The remainirng 22% of the steel mills segment's 
shipments went to our steel products segment. 

• Bar mills - 1\Jucor has 15 bar mills strategically located across the United States tihat 
manufacture a broad range of steel products, including concrete reinforcing bars , hot-rolled 
bars, rounds, light shapes, structural angles, channels, w ire rod and highway products in 
carbon and alloy steels. Four of the bar mills have a significant focus on manufacturing SBQ 
and wire rod products. 

Steel produced by our bar mills has a wide usage serving end markets, including the 
agricultural, automotive, construction , energy, furniture, machinery, metal building, railroad, 
recreational equipment, shipbuilding, heavy truck and trailer market segments. Considering 
Nucor's production capabilities and the mix of bar products generally produced and marketed, 
the capacity of the bar mills is estimated at approximately 9,560,000 tons per year. 
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Reinforcing and merchant bar steel are sold in standard sizes and grades, which allows us to 
maintain inventory levels of these products to meet our customers' expected orders. Our SBQ 
products are hot-rolled to exacting specifications primarily servicing the automotive, energy, 
agricultural , heavy equipment and transportation sectors. 

In April 2022, Nucor announced that it will build its new rebar micro mill , with spooling 
capabilities, in Lexington, North Carolina. The new micro mill is currently under construction. 

• Sheet mills - Nucor operates six strategically located sheet mills that utilize thin slab casters to 
produce flat-rolled steel for automotive, appliance, construction, pipe and tube and many other 
industrial and consumer applications. Considering Nucor's production capabilities and the mix 
of flat-rolled products generally produced and marketed, the capacity of the sheet mills is 
estimated at approximately 13,800,000 tons per year. All of our sheet mills are equipped with 
galvanizing lines and four of them are equipped with cold rolling mills for further processing of 
hot-rolled sheet steel. 

Nucor produces hot-rolled, cold-rolled and galvanized sheet steel to customers' specifications. 
Contract sales within the steel mills segment are most notable in our sheet operations, as it is 
common for contract sales to account for the majority of sheet sa les in a given year. We 
estimate that greater than 85% of our sheet steel sales in 2022 were to contract customers. 
The balance of our sheet steel sales were made in the spot market at prevailing prices at the 
time of sale. The number of tons sold to contract customers at any given time depends on a 
variety of factors, including our consideration of current and future market conditions, our 
strategy to appropriately balance spot and contract tons in a manner to meet our customers' 
requirements while considering the expected profitability, our desire to sustain a diversified 
customer base, and our end-use customers' perceptions about future market conditions. 
These sheet sales contracts are noncancellable agreements that generally incorporate 
monthly or quarterly price adjustments reflecting changes in the current market-based indices 
and/or raw material cost, and typically have terms ranging from six to 12 months. 

In January 2022, Nucor announced it had selected Mason County, West Virginia as the site for 
its new 3-million-ton state-of-the-art sheet mill. When operational, the new mill will be equipped 
to produce 84-inch sheet products, and among other features, will include a 76-inch tandem 
cold mill and two galvanizing lines capable of producing advanced high-end automotive and 
construction grades. 

• Structural mills- Nucor operates two structural mills that produce wide-flange steel beams, 
pilings and heavy structural steel products for fabricators, construction companies, 
manufacturers and steel service centers. Nucor owns a 51% interest in Nucor-Yamato Steel 
Company (Limited Partnership) ("Nucor-Yamato") located in Blytheville, Arkansas. Nucor
Yamato is the only North American producer of high-strength, low-alloy beams. Common 
applications for the high-strength, low-alloy beams include gravity columns for high-rise 
buildings, long-span trusses for stadiums and convention centers, and for all projects where 
seismic design is a critical factor. The benefits of high-strength, low-alloy beams are 
increasingly recognized by Nucor's customers in the construction sector. These include 
savings in terms of construction time, weight, space, and overall environmental impact. Nucor 
sells its high-strength, low-alloy beams under the trade name AEOS™. 

Nucor also owns a steel beam mill in Berkeley County, South Carolina. Considering Nucor's 
production capabilities and the mix of structural products generally produced and marketed, 
the capacity of the two structural mills is estimated at approximately 3,250,000 tons per year. 
Both mills use a special continuous casting method that produces a beam blank closer in 
shape to that of the finished beam than traditional methods. 

Structural steel products come in standard sizes and grades, which allows us to maintain 
inventory levels of these products to meet our customers' expected orders. 

• Plate mills - Nucor operates three plate mills that produce plate for manufacturers of barges, 
bridges, heavy equipment, rail cars, refinery tanks, ships, wind towers and other items. Our 
products are further used in the pipe and tube, pressure vessel, transportation and 
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construction industries. Considering Nucor's production capabilities and the mix of plate 
products generally produced and marketed, the capacity of the plate mills is estimated at 
approximately 2,925,000 tons per year. 

Nucor completed construction on a state-of-the-art plate mill in Brandenburg, Kentucky that 
rolled its first plate in December 2022. Final commissioning of the mill and the shipment of its 
first tons to customers are expected to occur in the first quarter of 2023. 

Plate steel products come in standard sizes and grades, which allows us to maintain inventory 
levels of these products to meet our customers' expected orders. 

• Steel joint ventures - Nucor owns 50% interests in a North American sheet steel processing 
joint venture and a galvanized sheet steel plant in Mexico. 

Nucor owns a 50% economic and voting interest in Nu Mit, a company that owns 1 00% of the 
equity interest in Steel Technologies LLC ("Steel Technologies"), an operator of 30 
strategically located sheet processing facilities in the United States, Canada and Mexico. Steel 
Technologies transforms flat-rolled steel into products that meet the exact specifications for 
customers in a wide range of industries, including the automotive, agricultural and consumer 
goods markets. 

Nucor owns a 50% economic and voting interest in NJSM, a joint venture with JFE Steel 
Corporation ("JFE") of Japan that operates a galvanized sheet steel plant in central Mexico 
with an annual capacity of approximately 400,000 tons, that is expected to supply the country's 
automotive market. 

Steel products segment 

In the steel products segment, Nucor produces steel joists and joist girders, steel deck, hollow 
structural section ("HSS") steel tubing1, electrical conduit, fabricated concrete reinforcing steel, cold 
finished steel, steel fasteners, steel grrating and expanded metal , wire and w ire mesh, metal building 
systems, insulated metal panels, steel racking, overhead doors, and utility towers and structures for 
communications and energy transmission. The steel products segment also includes our piliing distributor. 

Our capabilities in insulated metal panels, steel racking , overhead doors and towers and structures 
have all been acquired over the past several years as part of our Expand Beyond strategy, which we 
bel ieve can enhance our profit margins, return on invested capital and free cash flow generation and, 
over time, accelerate our overall growth while reducing the volatility of our earnings. We are confident that 
in each of these businesses we can readily leverage our core competencies as a highly efficient 
manufacturer of steel products, as well as our inclusive, safety-focused, performance-oriented culture. 

Except for our overhead doors business, which at present is focused primarily on the garage door 
repair and replacement market, our steel products businesses primarily serve the nonresidential 
construction and infrastructure markets. 

• Vulcratwerco- The VulcraftNerco group is the nation's leading producer of open-web steel 
joists, joist girders and steel decking, which are used primarily for nonresidential building 
construction. Steel joists and joist girders are produced and marketed throughout the United 
States by seven domestic Vulcraft facilities. The Vulcraft!Verco group's steel decking is 
produced and marketed throughout the United States by nine domestic plants. Six of these 
plants are adjacent to Vulcraft joist facilities. The VulcraftNerco group also has two plants in 
Canada-one in Eastern Canada and one in Western Canada-that produce both joist and 
deck. The annual joist production capacity is approximately 745,000 tons and the annual deck 
production capacity is approximately 560,000 tons. 
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Sales of steel joists, joist girders and steel decking are dependent on the nonresidential 
building construction market. The majority of steel joists, joist girders and steel decking are 
used extensively as part of the roof and floor structural support systems in warehouses, data 
centers, manufacturing buildings, retail stores, shopping centers, schools, hospitals, and, to a 
lesser extent, in multi-story buildings and apartments. We make these products to our 
customers' specifications and typically deliver them directly to a construction site according to 
a prearranged schedule and sequence. The majority of these contracts are firm, fixed-price 
contracts that are, in most cases, competitively bid against other suppliers. 

Our grating business manufactures and fabricates steel bar grating products at facilities 
located in North America and serves the new construction and maintenance-related markets. 
The annual production capacity for our grating business is approximately 48,500 tons. 

• Tubular products- The Nucor Tubular Products ("NTP") group has eight tubular facilities that 
are strategically located in close proximity to Nucor's sheet mills as they are a consumer of 
hot-rolled coil. The NTP group produces HSS steel tubing, mechanical steel tubing, galvanized 
solar torque tube, piling, sprinkler pipe, heat-treated tubing and electrical conduit. HSS steel 
tubing, mechanical steel tubing and sprinkler pipe are used in structural and mechanical 
applications, including nonresidential construction, infrastructure, agricultural, automotive and 
construction equipment end-use markets. Heat-treated tubing and electrical conduit are 
primarily used to protect and route electrical wiring in various nonresidential structures such as 
hospitals, schools, office buildings, hotels, stadiums and shopping malls. Solar torque tube is 
an essential component for ground-mount solar systems. 

• Rebar fabrication- Nucor Harris Rebar ("Harris") fabricates, installs and distributes rebar for a 
wide variety of construction work classified as infrastructure (e.g., highways, bridges, 
reservoirs, utilities and airports) and various building projects, including manufacturing 
facilities, warehouses, data centers, hospitals, schools, stadiums, commercial office buildings 
and multi-tenant residential construction. We sell and install fabricated reinforcing products 
primarily on a construction contract bid basis. 

Reinforcing products are essential to concrete construction. They supply tensile strength, as 
well as additional compressive strength, and protect the concrete from cracking. In many 
markets, Harris sells reinforcing products on an installed basis (i.e., Harris fabricates the 
reinforcing products for a specific application and performs the installation). Harris operates 
nearly 70 fabrication faci lities across the United States and Canada, with each facility serving 
a local market. Total annual rebar fabrication capacity is approximately 1,736,000 tons. 

• Piling products- Skyline Steel LLC and its subsidiaries ("Skyline") are primarily a steel 
foundation distributor serving the North American market. Skyline distributes products to 
service marine construction, bridge and highway construction, heavy civil construction, flood 
protection, underground commercial parking and environmental containment projects in the 
infrastructure and construction industries. Skyline also manufactures a complete line of 
geostructural foundation solutions, including threaded bar, micropile, strand anchors and 
hollow bar. It also processes and fabricates spiral weld pipe piling, rolled and welded pipe 
piling, and cold-formed sheet piling. 

• Cold finish- Nucor Cold Finish ("NCF") is the largest and most diversified producer of cold 
finished bar products for a wide range of industrial markets in North America, with assets in 
Canada, Mexico and throughout the United States. The total capacity of the Nucor cold 
finished bar and wire facilit ies is approximately 1 ,069,000 tons per year. 

Nucor's cold finished facilit ies are among the most modern in the world, producing cold 
finished bars for the most demanding applications. NCF obtains most of its steel from the 
Nucor bar mills, ensuring consistent quality and supply through all market conditions. These 
facilities produce cold-drawn, turned, ground and polished steel bars that are used extensively 
for shafting and other precision machined applications. NCF produces rounds, hexagons, flats 
and squares in carbon, alloy and leaded steels. These bars are purchased by the appliance, 
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automotive, construction equipment, electric motor, farm machinery and fluid power industries, 
as well as by service centers. NCF bars are used in tens of thousands of products. A few 
examples include anchor bolts, hydraulic cylinders and shafting for air conditioner 
compressors, ceiling fan motors, garage door openers, electric motors and lawn mowers. 

Nucor owns a fully integrated precision castings company, Corporacion POK, S.A. de 
C.V. ("POK"), with a facility in Guadalajara, Mexico. POK produces complex castings and 
precision machined products used by the oil and gas, mining and sugar processing industries. 
POK produces a wide array of precision castings using steel, bronze, iron and specialty alloys. 
POK compllements NCF's businesses and Nucor's cold finish facility in Monterrey, Mexico. 

• Steel mesh and fasteners- Nucor manufactures wire products and industrial fasteners. 

Nucor produces mesh at Nucor Steel Connecticut, Inc. and Nucor Wire Products Utah. Nucor 
also produces mesh in Canada at the Harris operations of Laurel Steel. The combined annual 
production capacity of the steel mesh facilities is approximately 128,000 tons. 

Nucor Fastener's bolt-making facility in Indiana produces carbon and alloy steel hex head cap 
screws, hex bolts, structural bolts, nuts and washers, fin ished hex nuts and custom
engineered fasteners. Nucor fasteners are used in a broad range of markets, including 
automotive, machine tool, farm implement, construction and military applications. The annual 
production capacity of this facility is approximately 75,000 tons. 

• Buildings group- The Nucor Buildings group is the nation's leading supplier of pre-engineered 
metal buildiings. Nucor produces metal buildings and components throughout the United 
States under the following brands: Nucor Building Systems, Amer ican Buildings Company, 
Kirby Building Systems and CBC Steel Buildings. In total, the Nucor Buildings group currently 
has an annual capacity of approximately 360,000 tons. 

The sizes of the buildings that can be produced range from less than 1 ,000 square feet to 
more than 1,000,000 square feet. Complete metal building packages can be customized and 
combined with other materials such as glass, wood and masonry to produce cost-effective, 
energy efficient, aesthetically pleasing buildings designed to the customers' special 
requirements. The buildings are sold primarily through independent builder distribution 
networks in order to provide fast-track, customized solutions for building owners. The primary 
markets served are commercial, industrial and institutional buildings, including distribution 
centers, data centers, automobile dealerships, retail centers, schools and manufacturing 
facilities. 

• Insulated metal panels ("IMP'? - We established this business with the acquisition of Truecore, 
LLC ("TrueCore") in 2019, and in August 2021, expanded significantly by purchasing the 
assets of the IMP business of Cornerstone Building Brands, Inc., which was comprised of two 
industry leading brands, CENTRIA and Meti-Span. We believe these acquisitions will broaden 
the value-added solutions that the Nucor Buildings group can provide to targeted end markets 
such as warehousing, distribution and data centers. We expect these end-use markets to 
continue to grow in the coming years and that the use of IMP products within them will also 
increase. IMPs facilitate cost-effective climate control in the built environment and reduce 
energy usage and overall operations related greenhouse gas ("GHG") emissions for owners 
and lessees. 

• Nucor Warehouse Systems- In April 2022, Nucor purchased the steel racking manufacturer, 
Elite Storage Solutions. This acquisition combined with Nucor's initial steel racking business, 
Hannibal Industries, Inc. ("Hannibal"), form the Nucor Warehouse Systems ("NWS") group. 
NWS produces and installs custom designed steel racking systems for a variety of 
applications, including data centers and warehouses. NWS has three manufacturing locations 
and has an annual production capacity of approximately 168,000 tons. 

• Overhead doors -In June 2022, Nucor acquired C.H.I. Overhead Doors, LLC ("CHI"), a 
leading manufacturer of overhead doors for residential and commercial markets in the United 
States and Canada. We intend to grow CHI's business by gaining further market share in both 
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residential and commercial markets, and believe that by leveraging Nucor's existing sales 
channels into the broader nonresidential construction market we can facilitate CHI's continuing 
growth. CHI has two manufacturing locations. 

• Towers & Structures- In August 2022, Nucor acquired Summit Utility Structures LLC and a 
related company, Sovereign Steel Manufacturing LLC. These companies form Nucor Towers 
& Structures ("NTS"). NTS produces metal poles and other steel structures for utility 
infrastructure and highway signage. NTS has one manufacturing location and an annual 
production capacity of approximately 10,000 tons. 

In December 2022, Nucor announced it will build two new manufacturing locations to expand 
NTS at to be determined locations in the Midwest and Southeast. 

Raw materials segment 

In the raw materials segment, Nucor produces DRI; brokers ferrous and nonferrous metals, pig iron, 
HBI and DRI; supplies ferro-alloys; and processes ferrous and nonferrous scrap metal. The raw materials 
segment also includes our natural gas production operations and our industrial gas business, Universal 
Industrial Gases. Nucor's raw materials investments are focused on creating an advantage for its 
steelmaking operations, through a global information network and a multi-pronged and flexible approach 
to raw materials supply. 

• Scrap recycling and brokerage operations- DJJ operates six regional scrap recycling 
companies across the United States that together have shredders capable of processing 
approximately 5,824,000 tons of ferrous scrap annually. DJJ's scrap recycling operations use 
industry-leading expertise and technology to maximize metal recovery and minimize waste. 

IJJJ is the leading broker of ferrous scrap in North America and is a global trader of scrap 
metal, pig iron and other metallics. In addition to sourcing steel scrap for Nucor's mills, DJJ is 
a global trader of ferro-alloys and nonferrous metals. DJJ's logistics team owns and operates 
one of the largest independent fleets of railcars in the United States dedicated to the 
movement of scrap and steel and also offers railcar leasing and railcar fleet management 
services. These activities have strategic value to Nucor as the leading and most diversified 
North American steel producer. 

Our primary external customers for ferrous scrap are EAF steel mills and foundries that use 
ferrous scrap as a raw material in their manufacturing process. External customers purchasing 
nonferrous scrap metal include aluminum can producers, secondary aluminum smelters, steel 
mills, and other processors and consumers of various nonferrous metals. We market scrap 
metal products and related services to our external customers through in-house sales forces. 
In 2022, approximately 8% of the ferrous and nonferrous metals and scrap substitute tons we 
brokered and processed were sold to external customers. We consumed the balance in our 
steel mills. 

• Direct reduced iron operations - DRI is a substitute material for high-quality grades of scrap 
and pig iron. Nucor operates two DRI plants with a combined annual capacity of approximately 
4,500,000 metric tons of material with world-class metallization rates and carbon content. 
Nucor's wholly owned subsidiary, Nu-l ron Unlimited, is located in Trinidad and benefits from a 
low-cost supply of natural gas and favorable logistics for inbound iron ore and shipment of DRI 
to the United States. Nucor's second DRI plant in Louisiana also benefits from favorable 
logistics and proximity to its steel mill customers. 

Nucor's DRI production and brokering capabilities provide our steel mills flexibility to quickly 
adjust their metallic input mix to changing market conditions, enabling them to maintain cost 
competitiveness in the often-volatile ferrous scrap market. With the potential for high-quality 
scrap to become scarcer, coupled with the risk of third-party supplier disruptions, Nucor's DRI 
facilities provide a greater degree of certainty over metallics supply to its steel mills. 
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• Natural gas production programs- Nucor owns operating wells and leasehold interests in 
natural gas properties in the Piceance Basin in the Western Slope of Colorado. 

Nucor's access to a long-term, low-cost supply of natural gas is a component in the execution 
of Nucor's raw material strategy. Natural gas produced by Nucor's production operations is 
being sold to third parties to partially offset our exposure to changes in the price of natural gas 
consumed by our DRI plant in Louisiana and our steel mills in the United States. 

• Universal Industrial Gases ("UIG'?- Nucor acquired UIG in 2019 so that we would have the 
capability to build and operate our own air separation units ("ASU") to serve our steel mills, 
providing us with an alternative to long term service contracts with outside providers. Where 
economies of scale and regional market conditions warrant, we can also sell exc.ess output 
from these plants on a merchant basis. As of December 31 , 2022, Nucor had five industrial 
gas plants operating, and five others at various stages of commissioning, construction, or 
planning. 

Customers and Markets 

We have a diverse customer base and are not dependent on any single customer. Our largest 
single customer in 2022 represented approximately 5% of sales and consistently pays within terms. Our 
steel mills use a significant portion of the products of the raw materials segment. 

We believe that nonresidential construction is the largest end-use market that we serve. Products 
from our steel mills and steel products segments are used in a variety of nonresidential construction 
applications (e.g. , commercial, industrial and infrastructure). 

In recent years we have come to see our EAF-based steelmaking method, with its lower GHG 
intensity when compared with blast furnace technology reliant on mined or extracted virgin iron ore and 
coking coal, as a competitive advantage for reasons beyond its flexible, highly variable cost base. 
Custonners are expressing greater concern for the GHG emissions in their supply chains and are 
prioritiz ing sourcing their steel requirements from EAF-based steelmakers for incorporation iinto their 
projects and products. 

We have developed branded product lines to leverage this, and other advantages conferred by our 
specialized capabilities: 

• Our AEOS™ line of high-strength, low-alloy steel beams is one such example. AEOS™'s 
benefits are increasingly recognized by Nucor's customers in the construction sector. These 
include savings in terms of construction time, weight, space and overall environmental impact. 

• Our ECONIQ™ line of net zero carbon steel is another example. We launched ECONIQ™ 
during 2021 and have found interest from customers in both the automotive and construction 
end-use markets. These are the two largest end-use markets for steel in the United States. 

• Our Elcyon™ line of sustainable heavy gauge steel plate product will be made specifically for 
America's offshore wind energy producers. We launched Elcyon TM in January 2023 and will 
manufacture this product at our new plate mill in Brandenburg, Kentucky. 

We have also invested in people and processes to organize more of our commercial activities 
around large customers and end-use markets (e.g., automotive, construction, wind energy and solar 
energy). We have developed dedicated teams who are tasked with developing relationships and 
educating decision makers in these sectors. We believe this could result in earlier and more thoughtful 
consideration being given to steel-based solutions from Nucor, and a better appreciation for some of our 
unique products and capabilities, sucll as AEOS™, ECONIQ™ and Elcyon™. 

General Development of Our Business in Recent Years 

Consistent with our strategy to Grow the Core, Expand Beyond and Live our Culture, Nucor has 
invested significant capital in recent years to expand our product portfolio to include more value-added 
steel mill products and capabilities, improve our cost structure, enhance our operational flexibility and 
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increase our exposure to markets with attractive growth prospects, such as datacenters, warehouses and 
renewable energy. These investments totaled approximately $10.25 billion over the last three years, with 
approximately 50% going to capital expenditures and the remainder going to acquisitions. We believe that 
these investments will help us deliver higher returns on invested capital and long-term growth. Further, 
we believe shifting our product mix to a greater proportion of value-added products will make our overall 
business less volatile. 

In our steel mills segment, Nucor has initiated several new capital projects and an acquisition of a 
majority ownership position of a steel mill to support our expansion of value-added product offerings and 
cost-reduction strategies. 

• Nucor has completed construction of a new $352 million third generation flexible galvanizing 
line with an annual capacity of approximately 500,000 tons at our Nucor Steel Arkansas 
facility. We believe this project, combined with Nucor Steel Arkansas' specialty cold mill that 
has been in operation for more than three years, position Nucor among North American EAF 
steelmakers to provide the high-strength, light-weight steels that are increasingly in demand 
from the automotive and other sectors. 

• Nucor has completed construction of its approximately $650 million investment to modernize 
and expand the production capability at its Gallatin flat-rolled sheet mil l located in Ghent, 
Kentucky. The project will increase the production capability of the mill from approximately 
1,600,000 tons to approximately 3,000,000 tons annually once fu lly online, which we expect 
will be in the second quarter of 2023. This enables the Gallatin mill to cast new, thicker slabs 
and wider coils, expanding our product capabilities into other markets. 

• Nucor has completed construction on our approximately $1.70 billion state-of-the-art plate mill 
in Brandenburg, Kentucky on the Ohio river. The new plate mill rolled its first plate in 
December 2022 and we expect to complete final commissioning and begin shipping tons to 
customers in the first quarter of 2023. We expect the mill to be capable of producing 
approximately 1,200,000 tons per year of steel plate products. With the capability to 
manufacture nearly all the different types of plate products consumed in the United States, we 
believe this mill will position Nucor as the supplier of choice in the domestic plate market. We 
expect domestic demand for steel plate to grow in the coming years as offshore wind farms 
are permitted and developed with increasing frequency. Steel plate is essential to constructing 
offshore wind towers, as is steel rebar. 

• In January 2022, Nucor announced that its new state-of-the-art sheet mill will be located in 
Mason County, West Virginia. As of February 2023, Nucor had determined that constructing 
the mill would require a net cash outlay of approximately $3.1 billion for the West Virginia 
sheet mill, an increase from its original estimate of $2.7 billion when the project was first 
announced. The revised $3.1 billion estimate is net of $275 million in cash proceeds received 
from the State of West Virginia for costs related to the site location. Factors contributing to the 
increased capital cost include general inflation, the acquisition of additional property and 
equ ipment, and expanded port and rail infrastructure requirements. As of February 2023, 
Nucor had received all required state permits and was working to secure federal permits. 
Construction of the new sheet mill is expected to take two to three years following receipt of all 
necessary permits. 

Nucor Steel West Virginia ("NSWV") is expected to have an annual production capacity of 
approximately 3,000,000 tons. The new mill will be equipped to produce 84-inch sheet 
products, and among other features, will include a 76-inch tandem cold mill and two 
galvanizing lines. Galvanizing capabilities will include an advanced high-end automotive line 
with full inspection capabilities as well as a construction-grade line. In addition to its advanced 
capabilities and strategic location, the new greenfield mill's product mix is anticipated to have a 
significantly lower GHG intensity than competitors who have historically supplied the region. 
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• In February 2022, Nucor completed its acquisition of a majority ownership position in California 
Steel Industries, Inc. ("CSI") by purchasing a 50% equity ownership interest from a subsidiary 
of Vale S.A. (Vale) for a cash purchase price of $400 million. adjusted for net debt and working 
capital at closing, as well as a 1% equity ownersh ip stake from JFE. CSI is a flat-rolled steel 
converter based in Fontana, California. 

Our acquisiition of CSI expands the reach of Nucor's sheet mill group to the west coast of the 
United States and increases our exposure to more value-added sheet steel. CSI's product 
capabilities include hot rolled, pickled and oiled, cold rolled and galvanized sheet steels, as 
well as electric resistance welded (ERW) pipe. Its annual capacity is estimated at 
approximately 2,500,000 tons. 

• In April 2022, Nucor announced that it will build its new rebar micro mill, with spooling 
capabilities, in Lexington, North Carolina. This will be Nucor's third rebar micro mill, joining its 
existing micro mills in Missouri and Florida. We expect this $350 million investment to have an 
annual capacity of approximately 430,000 tons and we expect it to be in operation in 2024. 

These mills are referred to as micro mills because they have a smaller operational footprint 
than our older rebar mills, as well as less productive capacity- typically about 400,000 tons 
per year. This makes them suitable for regional markets and enables us to serve these 
markets with a logistics cost advantage relative to competitors operating from further away. 
Micro mills also have a lower environmental footprint due to their smaller size and the fact that 
their plant design does not typically include a natural gas fired reheat furnace that is common 
in many steel mills. 

Nucor has made strategic acquisitions in the steel products segment over the last two years. These 
were largely to further the Expand Beyond component of our strategy. 

• In August 2021, Nucor acquired the assets of the IMP business of Cornerstone for a cash 
purchase price of approximately $1.00 billion. The acquired IMP business is comprised of two 
industry leading brands, CENTRIA and Meti-Span. The brands are now part of the Nucor 
Insulated Panel group, which also includes the Company's initial IMP business, TrueCore. 

We believe this acquisition will broaden the value-added solutions that the Nucor Buildings 
group provides to targeted end markets such as warehousing, distribution and data centers. 
We expect these end-use markets to continue to grow in the coming years and that the use of 
IMP products within them will also increase. IMPs facilitate cost-effective climate control in the 
built environment and reduce energy usage and overall operations-related GHG emissions for 
owners and lessees. 

• In August 2021, Nucor acquired Hannibal for $370 mill ion. Hannibal is a leading national 
provider of racking solutions to warehouses and serves the e-commerce, industrial, food 
storage and retail segments. Hannibal has manufacturing facilities in Los Angeles and 
Houston, as well as three distribution centers. It utilizes sheet and bar steel, as well as steel 
decking, wire deck and fasteners to produce its racking solutions, providing potential supply 
chain efficiencies with other Nucor businesses. In addition to manufacturing racking solutions, 
Hannibal works closely with customers during the construction and design phases of a 
warehouse build-out by offering turn-key services such as installation, procurement and facility 
integration. Hannibal also provides retrofit services to support customers' efforts to modernize 
and/or repurpose existing facilities. 

In April 2022, Nucor expanded its steel racking capabilities by acquiring Elite Storage 
Solutions for $75 million. This acquisition combined with Nucor's initial steel racking business, 
Hannibal, form the NWS group. 
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• In June 2022, Nucor completed the largest acquisition in its history with the purchase of CHI 
for approximately $3 billion. CHI is a leading manufacturer of overhead doors for residential 
and commercial markets in the United States and Canada. Commercial overhead doors are 
used in warehousing and retai l, areas that Nucor has focused its attention on recently through 
other value-added products such as insulated metal panels and steel racking solutions. It is 
expected that the CHI acquisition also will benefit from supply chain efficiencies due to Nucor's 
recent paint line investments at its Hickman, Arkansas and Crawfordsville, Indiana sheet mills. 

CHI has approximately 750 teammates across two manufacturing plants in Arthur, Illinois, and 
Terre Haute, Indiana, and regional warehouses located in California, Colorado, New 
Hampshire and New Jersey. With a highly diversified national customer network of 
professional garage door dealers, CHI is able to maintain minimal inventory levels and realize 
industry-leading fulfillment times, while providing direct delivery to customers. 

Capital Allocation Strategy 

Our highest capital allocation priority is to invest in our business for profitable long-term growth 
through our multi-pronged strategy of optimizing existing operations, greenfie ld expansions and 
acquisitions. 

Our second priority is to return capital to our stockholders through cash dividends and share 
repurchases. Nucor has paid $1.51 bi llion in dividends to its stockholders during the past three years. 
That dividend payout represents 8% of cash flows from operations during that three-year period. The 
Company repurchased $2.76 billion of its common stock in 2022 ($3.28 billion in 2021 and $39.5 million 
in 2020). 

We intend to return at least 40% of our net income to stockholders over time via a combination of 
both cash dividends and share repurchases. Over the past three years, we have returned approximately 
50% of our net income in this manner. At December 31 , 2022, the Company had approximately 
$1.09 billion available for share repurchases under the currently authorized share repurchase program. 

We intend to execute on our capital allocation strategy while maintaining a strong balance sheet, 
with relatively low financial leverage, as measured in terms of debt to total capital, as well as ample 
liquidity. At year-end 2022, our debt to total capital was approximately 25% and we had cash and cash 
equivalents, short-term investments and restricted cash and cash equivalents on hand of $4.94 billion. At 
the end of 2022, Nucor had the strongest credit ratings in the North American steel sector (Baa1/A-) with 
stable outlooks at both Moody's and Standard & Poor's. In January 2023, Fitch Ratings initiated coverage 
of Nucor and established new long-term and short-term credit ratings of A- and F1 , respectively. 

Competition 

We compete in a variety of steel and metal markets, including markets for finished steel products, 
unfinished steel products and raw materials. These markets are highly competitive with many domestic 
and foreign firms participating, and, as a result of this highly competitive environment, we find that we 
primarily compete on price and service. 

In our steel mills segment, our EAF steel mills face many different forms of competition , including 
domestic integrated steel producers (who use iron ore converted into liquid form in a blast furnace as their 
basic raw material instead of scrap steel), other domestic EAF steel mills, steel imports and alternative 
materials. Large domestic integrated steel producers have the ability to manufacture a variety of products 
but fac.e significantly higher energy costs and are often burdened with higher capital and fixed operating 
costs. EAF-based steel producers, such as Nucor, are sensitive to increases in scrap prices but tend to 
have lower capital and fixed operating costs compared with large integrated steel producers. EAF-based 
steel producers also typically emit fewer GHGs per ton of steel produced than integrated steel producers. 
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Global steel production overcapacity continues to be an ongoing risk to Nucor and the entire steel 
industry. The Organisation for Economic Cooperation and Development ("OECD") estimates that global 
steel production overcapacity is currently more than 500,000,000 tons, with additional global capacity 
coming online and economic uncertainty impacting steel demand. An OECD report states that in Asia and 
Latin America 75 percent of the new capacity coming online between 2023 and 2025 will be blast furnace 
steel mills. Other regions of the world are not expected to see new blast furnace projects in those years. 

China continues to be the largest steel producing country. In 2022, despite Covid-19 lockdowns and 
the slowest economic growth in half a century, China still produced 1.11 billion tons of steel, down slightly 
from its all-time record. 

Circumvention of trade duties also continues to pose a risk. Besides producing over a billion tons of 
steel in its own country, China is investing heavily in steel production in other countries which is one way 
it tries to avoid being subject to trade duties. According to OECD, state-owned Chinese steel companies 
are involved in 13 cross-border steel investments and are part of nine joint venture investments outside of 
the country. Most of these projects are in Asia and Africa. 

The Section 232 steel tariffs and successful trade cases have been effective in keeping unfairly 
traded imports out of the U.S. market. The U.S. government has reached agreements with several allied 
countries to replace the Section 232 tariffs on steel with a quota system. The U.S. and European Union 
are also negotiating the world's first carbon-based sectoral arrangement that will restrict access to their 
markets for higher-emitting steel imports and countries that dump cheap imports. Other countries will be 
able to join if they meet criteria for restoring market orientation and reducing trade in high-carbon steel 
and aluminum products. 

During the year, sunset review hearings kept in place antidumping (AD) and countervailing duties 
(CVD) orders on corrosion-resistant, cold-rolled and hot-rolled steel products from several countries. 
These trade remedy orders play a key role in allowing the American steel industry to compete on a level 
playing field against unfairly traded imports, and the sunset reviews have left the orders almost entirely in 
place. 

In December of 2022, the World Trade Organization (WTO) ruled that the Section 232 tariffs 
violated U.S. WTO commitments. The U.S. government strongly disagrees with the ruling and is 
appealing. Imports of finished steel in 2022 were up approximately 11% from 2021 levels and accounted 
for approximately 24% of U.S. market share. 

We also experience competition from other materials. Depending on our customers' end use of 
our products, there are often other materials, such as concrete, aluminum, plastics, composites and wood 
that compete with our steel products. When the price of steell relative to other raw materials rises, these 
alternatives can become more attractive to our customers. 

Competition in our scrap and raw materials business is also vigorous. The scrap metalls market 
consists of many firms and is highly fragmented. Firms typically compete on price and geographic 
proximity to the sources of scrap metal. 

Backlog 

In the steel mills segment. Nucor's backlog of orders was approximately $2.33 billion and 
$3.79 billion at December 31, 2022 and 2021 , respectively. Order backlog for the steel mills segment 
includes only orders from external customers and excludes orders from other Nucor businesses. Nucor's 
backlog of orders in the steel products segment was approximately $6.65 bil lion and $8.12 billion at 
December 31, 2022 and 2021 , respectively. The majority of these orders are expected to be filled within 
one year. Order backlog within our raw materials segment is not meaningful because the vast majority of 
the raw materials that segment produces are used internally. 
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Sources and Availab ility of Raw Materials 

An ample supply of high-quality scrap and scrap substitutes is critical to support Nucor's ability to 
produce high-quality steel. Nucor's raw materials segment safely produces, sources, trades and 
transports steelmaking raw materials. Nucor's raw materials investments are focused on creating an 
advantage for our steelmaking operations, through a global information network and flexible approach to 
metallics supply. 

Scrap and scrap substitutes are the most significant element in the total cost of steel production. 
The average cost of scrap and scrap substitutes used in our steel mills segment increased 5% from $469 
per gross ton used in 2021 to $492 per gross ton used in 2022. On average, it takes approximately 1.1 
tons of scrap and scrap substitutes to produce one ton of steel. Depending on the market conditions at 
the time, variable stee l pricing mechanisms may be implemented to assist Nucor in maintaining operating 
margins and in meeting our customer commitments during periods of rapidly changing scrap and scrap 
substitute costs. 

For more than a decade, Nucor has focused on securing access to low-cost raw material inputs as 
they are the Company's largest expense. We believe Nucor's broad, balanced supply chain is an 
important strength which allows us to reduce the cost of our steelmaking operations, create a shorter 
supply chain and have greater optionality over our metallic inputs. Our investment in DRI production 
facilities and scrap yards, as well as our access to international raw materials markets, provides Nucor 
with significant flexibility in optimizing our raw material costs. Additionally, having a significant portion of 
our raw materials supply under our control minimizes risk associated with the global sourcing of raw 
materials, particularly since a good deal of scrap substitutes comes from regions of the world that have 
historically experienced greater political turmoil, such as Ukraine, Russia and Brazil. We be~ieve the 
continued successful implementation of our raw material strategy, including key investments in DRI 
production, as well as in the scrap brokerage and processing services performed by our team at DJJ, 
gives us greater control over our metallic inputs and thus helps us mitigate the risk of significant 
fluctuations in the availability and costs of critical inputs. 

DJJ acquires ferrous scrap from numerous sources, including manufacturers of products made from 
steel, industrial plants, scrap dealers, peddlers, auto wreckers and demolition firms. In recent years, we 
have developed closed loop recycling! programs with some of our larger manufacturing customers, 
through which we are able to reliably source more high purity prime scrap while reducing the waste 
inherent in our customers' operations. During 2022, we sourced approximately 0.8 million tons of prime 
scrap from these programs. 

We purchase pig iron as needed primarily from overseas sources. We received over 1,500,000 
gross tons of pig iron in 2022. Our DRI plants in Trinidad and Louisiana have respective annual 
production capacities of approximately 2,000,000 and 2,500,000 metric tons. The primary raw material for 
our DRI facilities is pelletized iron ore, which we purchase from various international suppliers. 

The primary raw material for our steel products segment is steel produced by Nucor's steel mills. 

Energy Consumption and Costs 

Steel manufacturing is considered an energy-intensive, trade exposed industry. As a result, we 
continuously strive to make our operations in all three of our business segments more energy efficient. In 
addition, we proactively engage with suppliers, regulators and other energy industry participants to 
ensure the continued domestic availability of reliable, low-cost sources of energy in various forms. 

Our steelmaking operations utilize EAFs for 100% of their production. The total energy consumed 
by Nucor includes electricity, natural gas, oxygen and carbon raw material inputs. For the scrap melting 
process, electricity is the primary energy source, with natural gas combustion serving as the fuel for 
reheat furnaces and other pre-heating operations. Our DRI facilities in Trinidad and Louisiana are also 
large consumers of natural gas. 
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The availability and prices of electricity and natural gas are influenced by many factors, including 
changes in supply and demand, the regulatory environment and pipeline/transmission infrastructure. 

We use a variety of strategies to manage our exposure to price risk of natural gas, including cash 
flow hedges, as well as our owned natural gas drilling operations. In addition to the currently producing 
wells in the Piceance Basin, Nucor owns leasehold interests in natural gas properties in the South 
Piceance Basin, in the Western Slope of Colorado. To support Nucor's operating wells and potential 
future well developments on these properties, Nucor has entered into long-term agreements directly with 
third-party gathering and processing service providers. Natural gas produced by Nucor's drill ling 
operations is being sold to partially offset our exposure to changes in the price of natural gas consumed 
by our DRI plant in Louisiana, and by our steel mills in the United States. Nucor has ful l discretion on its 
participation in all future drilling capital investments, however, in the fourth quarter of 2022 we decided 
that it i:s unlikely that we will develop the remaining portions of our unproved oil and natural gas 
properties. 

We closely monitor developments in public policy relatirng to energy production and consumption. 
We engage with policymakers to provide technical information that can inform policy decisions and avoid 
unintended adverse consequences of legislative and regulatory actions. We believe that a thoughtful 
approach to domestic energy policy can help ensure that steel and steel products manufactured in the 
United States remain competitive in the increasingly global marketplace. 

Reducing Greenhouse Gas Emissions 

GHG emissions by the energy sector have received an increasing amount of attention in recent 
years, as more people become concerned that these emissions may be a significant contributor to climate 
change. This has led to increasing support for, and investment in, low or zero carbon energy generation 
technologies such as solar, wind and nuclear. As a result, the development of these techno~ogies has 
accelerated, and in many cases, they are now cost competitive with traditional, fossi l fuel-based power 
generation. We believe that this ongoing diversification of power generation technologies is fundamentally 
positive, but without careful planning and investment there is some risk to the reliability of the domestic 
power grid as this transition continues. In particular, legacy fossil fuel-based assets will remain essential 
for some time to come and the U.S. transmission grid is broadly in need of substantial upgrades to take 
full advantage of these newer, more irntermittent power sources. 

In July 2021 , we announced a commitment to lower the GHG emissions intensity from our steel mill 
operations by 35% in 2030, measured against a 2015 baseline -the year the Paris Climate Agreement 
was adopted. As a result, Nucor's GHG intensity in 2030 is expected to be 77% less than the global 
average when the target was set. We expect to achieve these goals with a multi-pronged approach that 
includes utilization of renewable energy, carbon substitutes, more efficient operations and carbon 
sequestration. 

In 2020 and 2021, we entered into three Virtual Power Purchase Agreements ("VPPAs"). Under 
each VPPA, we agreed to purchase for a fixed price a portion of the output of both solar and wind 
renewable power projects being developed in the United States. The VPPAs will be settled financially on 
a monthly basis. We have undertaken these initiatives to support the ongoing transition of the U.S. power 
grid to a greater reliance on renewable power. As part of these arrangements, we will also receive 
Renewable Energy Credits ("RECs") commensurate with the power we purchase. These RECs can be 
applied against a portion of our GHG emissions, enabling us to receive credit for reducing them. The pay 
fixed, received f loating nature of this arrangement also offsets a portion of our exposure to higher prices 
for electricity over the life of the contract. One VPPA started delivering RECs to us in June 2021 , one 
project was terminated and the other VPPA has been delayed as a result of supply chain disruptions, 
permitting delays and interconnection uncertainty. We continue to evaluate and consider similar 
additional transactions. 
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Government and Environmental Regulations 

Our business operations are subject to numerous federal, state and local laws and regulations, the 
most significant of which are intended to protect our teammates and the environment. Due to the nature 
of the steel industry, we are subject to substantial regulations related to safety in the workplace. In 
addition to the requirements of the state and local governmernts of the communities in which we operate, 
we must comply with federal health arnd safety regulations, the most significant of which are enforced by 
the Occupational Safety and Health Administration ("OSHA"). Because safety and safety compliance is 
one of our primary values, its effect om our capital expenditures, earnings and competitive position is not 
estimable. 

Nucor operates a robust and sustainable environmental program that incorporates the concept of 
each individual teammate, as well as management, being responsible for environmental performance. All 
steel mills that have been owned and operated by Nucor for over five years are ISO 14001 certified. 
Achieving ISO 14001 certification requires Nucor's steel mills to implement an environmental 
management system with measurable targets and objectives, such as reducing the use of oil and grease 
and minimizing electricity use. 

The principal federal environmental laws that regulate our business include the Clean Air Act (the 
"CAA"), which regulates air emissions; the Clean Water Act (the "CWA"), wh ich regulates water 
withdrawals and discharges; the Resource Conservation and Recovery Act (the "RCRA"), which 
addresses solid and hazardous waste treatment, storage and disposal; and the Comprehensive 
Environmental Response, Compensation and Liability Act (the "CERCLA"), which governs releases of 
hazardous substances, and remediation of contaminated sites. Our operations are also subject to state 
and local environmental laws and regulations. 

As it relates to air emission rates, EAFs are the most efficient and cleanest steel making process 
commercially available today. In comparison to blast furnaces, EAF emissions of sulfur oxides, particulate 
matter and GHGs per ton of steel are significantly less than integrated steelmaking operations utilizing 
blast furnaces. Operating EAFs instead of blast furnaces is a proven air quality improvement strategy. In 
addition, each of our steel mills operates air pollution control devices (baghouses) to collect and capture 
particulate emissions ("EAF dust") from the steelmaking process. We strive to maintain compliance with 
all applicable CAA requirements. 

The primary raw material of Nucor's steelmaking operations is scrap metal. The process of recycling 
scrap metal generates particulate matter emissions that includes contaminants such as paint, zinc, lead, 
chrome and other metals. Initially, the particulate matter captured and collected is classified as a listed 
hazardlous waste under the RCRA. Because these contaminants contain valuable metals, the EAF dust is 
recycled to recover these metals. Nucor sends all but a small fraction of the EAF dust it collects to 
recycling facilities that recover the zinc, lead, chrome and other valuable metals from this dust. By 
recycling this material, Nucor believes it is not only acting in a sustainable, responsible manner but it is 
also substantially limiting its potential for future liability under both the CERCLA and the RCRA. 

In addition to recycling EAF dust, Nucor mills beneficially reuse steel slag in road materials as a 
granular base, embankments, engineered fill, highway shoulders, and hot mix asphalt pavement. The 
physical, chemical, mechanical and thermal properties of steel slag provide a vital resource for 
construction companies and activities. We take considerable pride in our recycling efforts. 

Not only does the RCRA establish standards for the management of solid and hazardous wastes, 
the RCRA also addresses the environmental impact of contamination from waste disposal activities and 
from recycling and storage of most wastes. Periodically, past waste disposal activities that were legal 
when conducted but now may pose a contamination threat are discovered. When the U.S. Environmental 
Protection Agency determines these off-site properties are contaminated, Nucor quickly evaluates such 
claims and, if Nucor is determined to be responsible, we do our part to remediate our share of such 
issues. Nucor believes all identified liabilities under the RCRA are either currently being resolved or have 
been ful ly resolved. 

15 



Because Nucor has historically implemented environmental practices that have resulted in the 
responsible disposal of waste materials, Nucor is also not presently considered a major contributor to any 
major cleanups under the CERCLA for which Nucor has been named a potentially responsible party. 
Nucor regularly evaluates these types of potential liabilities and, if appropriate, maintains reserves 
appropriate to remediate the identified liabilities. Under the RCRA, private cit izens may also bring an 
action against the operator of a regulated facility for potential damages and payment of cleanup costs. 
Nucor believes that its system of internal evaluation and due diligence provides reasonable assurance as 
to these types of potential liabilities so that compliance with these regulations will not have a material 
adverse effect on our results of operations, cash flows or financial condition beyond that already reflected 
in the reserves established for them. 

To protect water resources, the CWA regulates water withdrawals and discharges. When 
applicable, Nucor maintains water withdrawal and discharge permits at its facilities under the national 
pollutant discharge elimination system program of the CWA and conducts its operations in compliance 
with those permits. Nucor also maintains permits from local governments if the faci lity discharges into 
publicly owned treatment works. 

Capital expenditures at our existing facilities that are associated with environmental regulation 
compliance for 2022 and 2023 are estimated to be less than $100 million per year. 

Human Capital Resources 

Culture, Organization and Compensation 

We consider our teammates the most important part of Nucor and believe that our culture-and the 
encouragement that we provide to our teammates to "grow the core; expand beyond; and live our culture" 
-provides us with a competitive advantage. Our culture's key principles are: Safety First, Trust, Open 
Communications, Teamwork, Community Stewardship and Results. 

Nucor has a simple, streamlined organizational structure that allows our teammates to make quick 
decisions and innovate. Our organization is also highly decentralized, with most day-to-day operating 
decisions made by our division general managers and their teams. With more than 31 ,000 teammates, 
fewer than 200 work in our principal executive offices in Charlotte, North Carolina. By empowering our 
teammates, our goal is to foster an entrepreneurial mindset, along with a strong sense of personal 
responsibility and a culture of accountability. This empowerment is reinforced by our compensation 
policies (see discussion on "Pay for Performance" in Our Teammates, Compensation, Training & 
Development section below) to drive results and contribute to our success. 

Teammate input is essential for us to maintain our culture of empowering teammates to make 
operational decisions. Aside from our practice of everyday open communication, we periodically ask our 
teammates to formally provide feedback. Since 1986, we have asked our teammates to complete a 
comprehensive survey in order to gather feedback on a range of topics, including matters relating to the 
effectiveness of our culture. We view the survey as an important tool in continually improving our 
company and ensuring our teammates remain engaged and satisfied. This survey is conducted every 
three years, the last of which was conducted in 2022. In the most recent survey, 89% of the responses 
were favorable in the category of "Satisfaction & Commitment." The overall percentage of negative 
responses in the most recent survey has dropped by 25 percentage points since the survey began in 
1986. The next survey will be conducted in the summer of 2025. Teammates of certain previously 
acquired businesses- most notably Harris, which accounted for approximately 15% of our workforce as 
of December 31, 2022- complete a comparable survey that has also shown an improving trend over 
time. 
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Safety, Diversity, Equity and Inclusion 

One of Nucor's core values is our teammates' well-being and safety, and it is our goal to become 
the safest steel company in the world. Our foremost responsibility is to work safely, which requires our 
teammates to identify unsafe conditions and activities and mitigate these hazards. We will c.ontinue 
working to eliminate exposures that can lead to injury and encourage our teammates to share their ideas 
for safety improvement. Two key metriics Nucor uses to measure safety are: the Injury/Illness Rate and 
Days Away, Restricted and Transfer ("DART") Case Rate. 

Nucor calculates the annual Injury/Illness Rate by dividing the number of work-related injuries and 
illnesses by the total number of hours worked by all Nucor teammates in a g iven year, and then 
multiplying the resulting percentage by 200,000, the equivalent of 100 full-time employees working 40 
hours per week, 50 weeks per year. In 2022, we achieved an annual Injury/Illness Rate of 0.95, which 
marks the safest year in the Company's history. This marks an improvement over our annual Injury/Illness 
Rate of 1.04 in 2021 , which was the Company's previous record. 

Nucor uses the DART Case Rate to assess and manage the risk of serious injury in the workplace. 
Nucor calculates the annual DART Case Rate by dividing the number of cases resulting in days away 
from work, restricted work activity and/or job transfers by the total number of hours worked by all Nucor 
teammates in a given year, and then multiplying the resulting percentage by 200,000, the equivalent of 
100 full-time employees working 40 hours per week, 50 weeks per year. In 2022, we achieved an annual 
DART Case Rate of 0.43 (0.50 in 2021 ). 

S ince 1998, Nucor has used the President's Safety Award to recognize divisions that achieve strong 
records of safety performance based on objective metrics. The President's Safety Award has the 
following three levels: Platinum, which is awarded to divisions with zero recordable illnesses or injuries; 
Gold, which is awarded to divisions that have an Illness/Injury Rate below 0.6 and a DART Case Rate 
below one-third of the national average for their NAICS code; and Silver, wh ich is awarded to divisions 
that achieve one-third the national average on Illness/Injury Rate and DART Case Rate. In 2022, 20 
divisions achieved the Platinum level award, 17 divisions achieved the Gold level award and 21 divisions 
achieved the Silver level award. Nucor also has 24 OSHA Voluntary Protection Program Sites, OSHA's 
highest level of recognition. 

In 2020, the Company introduced the Nucor President's Safety Cup as a way to foster more safety 
benchmarking throughout the Company. The President's Safety Cup is an additional annual award that is 
presented to the region that has the best safety record across all of Nucor. Not only does thiis reward a 
facility for exceeding their individual safety goals, but it encourages our teams to work with their regional 
teammates to share ideas and improve safety as a group. The President's Safety Cup trophy travels 
among the mills and divisions that make up the winning region. 

We believe, however, that Safety is about more than just avoiding injuries. At Nucor, safety means 
making sure our teammates feel safe, welcome and valued when they come to work each day. We are 
accelerating our diversity, equity and inclusion efforts with the objective of ensuring that each teammate 
feels a sense of belonging at Nucor. By creating an inclusive workplace, we believe we will attract top 
talent and achieve greater diversity in our workforce and leadership, which will make Nucor a stronger 
company. Over the past two years, approximately 35% of Nucor teammates hired or promoted to the 
Manager or General Manager level were diverse. 

Some of the initiatives focused on inclusion, equity and diversity we have launched include: 

• Conducting focused discussion groups to share experiences of the workplace and the effects 
of race and gender; 

• Taking feedback onboard to enhance training and development; 

• Webcasts by diverse senior leaders sharing their career progression and life experiences 
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• Increasing focus and intensity of engagement with supportive external partners, such as: 

• National Society of Black Engineers; 

• Society of Women Engineers; 

• National Society of Hispanic Professional Engineers; 

• INROADS (non-profit focused on addressing the lack of diversity in corporate America) 

• Tuskegee University; and 

• Purdue University's Women in Engineering Program and Minorities in Engineering Program. 

• More proactive senior executive support for career development opportunities for diverse 
employees. 

Our Teammates - Compensation, Training & Development 

Nucor had approximately 31 ,400 teammates as of December 31, 2022.. The vast majority of our 
teammates are located in the United States, with only a smalll number of teammates located outside of 
North America. Our operations are highly automated, allowing us to take advantage of lower employment 
costs while still providing our teammates with compensation that we believe is highly competitive as 
compared to businesses in our industry. At Nucor, we believe in "Pay-for-Performance." Nucor 
teammates typically earn a significant part of their compensation based on their productivity. Production 
teammates work under group incentives that provide increased earnings for increased production. This 
additional incentive compensation is paid weekly in most cases. Nucor has also historically contributed 
10% of earnings before federal taxes to a profit sharing plan for the majority of teammates below the 
officer level. We believe such compensation practices incentivize our workforce and reinforce our culture. 
For 2022, this profit sharing contribution, was the largest in our history and amounted to approximately 
$862 million. We expect that the profit sharing contribution in 2023 will be the largest in our h istory, and 
expect to contribute approximately $959 million in March 2023. 

While Nucor seeks to hire qualified and talented individuals as teammates, we also believe in 
developing the skills o·f our workforce by providing educational and on-the-job training, in addition to 
safety training. Further, Nucor believes it is important for senior management to also be familiar with, and 
have had direct experience running, Nucor's mills and other operational divisions. The vast majority of our 
teammates are not represented by labor unions and we believe our teammate turnover is low. 

At Nucor, we believe that a diversity of perspectives and background helps to facilitate the "Nucor 
Way" as we work to "grow the core; expand beyond; and live our culture." We also believe that recruiting 
and hiring the best talent available will continue to provide us with a more diverse and capable workforce. 

Policies 

Nucor has a long history of conducting our businesses in a manner consistent with high standards 
of social responsibil ity .. We have adopted a comprehensive Human Rights Policy, which operates in 
conjunction with many other Nucor policies related to ethical conduct and human rights, including our 
Standards of Business Conduct and Ethics, Code of Ethics for Senior Financial Professionals. Supplier 
Code of Conduct and Policy on Eliminating Forced Labor from our Supply Chain. 

More information about our social strategies, including our Equal Employment Opportunity EE0-1 
report, can be found at www.nucor.com/esg. 
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Available Information 

Nucor's Annual Report on Form 1 0-K, Quarterly Reports on Form 1 0-Q, Current Reports on Form 8-
K, and any amendments to these reports, as well as proxy statements and other information, are 
available on our website at www.nucor.com, as soon as reasonably practicable after Nucor files these 
documents electronically with, or furnishes them to, the U.S. Securities and Exchange Commission (the 
"SEC"). 

We use the investor relations portion of our website, www.nucor.com/investors, to distrribute 
information, including as a means of disclosing material, non-public information and for complying with 
our disclosure obligations under Regulation FD. We routinely post and make accessible financial and 
other information regarding the Company on our website. Accordingly, investors shou ld monitor the 
investor relations portion of our website, in addition to our press releases, SEC filings and other public 
communications. Except as otherwise expressly stated in these documents, the information contained on 
our website or available by hyperlink from our website is not a part of this report and is not incorporated 
into this report or any other documents we file with, or furnish to, the SEC. 

Item 1A. Risk Factors 

Many of the factors that affect our business and operations involve risk and uncertainty. The factors 
described below are some of the risks that could materially negatively affect our business, f inancial 
condition, results of operations and cash flows. 

Industry Specific Risk Factors 

Overcapacity in the global steel industry could increase the level of steel imports, which may 
negatively affect our business, results of operations, financial condition and cash flows. 

Global steel production overcapacity continues to be an ongoing risk to Nucor and the entire steel 
industry. The OECD estimates that global steel production overcapacity currently more than 500,000,000 
tons, w ith additional capacity expected to come online over tlhe next few years. China continues to be a 
significant contributor to excess steelmaking capacity, producing more than 1 billion tons of steel in each 
of the past three years, despite slower economic growth and the impact of the Covid-19 pandemic. China 
is also investing in new steelmaking capacity in several countries in southeast Asia and Africa. 

During periods of global economic weakness, this overcapacity is amplified because of weaker 
global demand for steel and steel products. This excess capacity often results in manufacturers in certain 
countries exporting significant amounts of steel and steel products at prices that are at or below their 
costs of production. In some countries the steel industry is subsidized or owned in whole or in part by the 
government, giving imported steel from those countries certain cost advantages. These imports, which 
are also affected by demand in the domestic market, international currency conversion rates, and 
domestic and international government actions, can result in downward pressure on steel prices, which 
could materially adversely affect our business, results of operations, financial condition and cash flows. 

In March 2018, the President signed a proclamation imposing a 25% tariff or quota limits on all 
imported steel products for an indefinite period of time under Section 232. The tariff or quota limits are 
imposed on all steel imports with the exception of steel imports originating from Australia, Canada and 
Mexico. During 2022, the current administration converted the tariff on steel imports from the European 
Union, United Kingdom and Japan to a tariff rate quota. In December of 2022, the World Trade 
Organization (WTO) ruled that the Section 232 tariffs violated U.S. WTO commitments. The U.S. 
government strongly disagrees with the ruling and is appealing. When the Section 232 or otfher import 
tariffs, quotas or duties expire or if others are further relaxed or repealed, or if relatively higher U.S. steel 
prices make it attractive for foreign steelmakers to export their steel products to the U.S., despite the 
presence of import tariffs, quotas or duties, the resurgence of substantial imports of foreign steel could 
create downward pressure on U.S. steel prices. 
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Our business requires substantial capital investment and maintenance expenditures, and our capital 
resources may not be adequate to provide for all of our cash requirements. 

Our operations are capital intensive. For the three-year period ended December 31, 2022, our total 
capital expenditures were approximately $5.18 billion. Our business requires substantial expenditures for 
routine maintenance. We also recently announced substantial capital projects that we expect will increase 
production capacity, increase the efficiency of our operations and enhance our product offerings. 
Although we expect requirements for our business needs, including the funding of capital expenditures, 
debt service for f inancings and any contingencies, will be financed by internally generated funds, short
term commercial paper issuances, offerings of our debt securities or from borrowings under our 
$1.75 billion unsecured revolving credit facility, we cannot guarantee that this will be the case. Additional 
acquisitions, increases in interest rates or unforeseen events could require financing from additional 
sources. 

Changes in the availability and cost of electricity and natural gas are subject to volatile market 
conditions that could adversely affect our business. 

Our steel mills are large consumers of electricity and natural gas. In addition, our DRI facilities are 
also large consumers of natural gas. We rely upon third parties for our supply of energy resources 
consumed in the manufacture of our products. The prices for and availability of electricity and natural gas 
are subject to volatile market conditions. These market conditions often are affected by weather, political, 
regulatory and economic factors beyond our control, and we may be unable to raise the price of our 
products to cover increased energy costs. Disruptions, including physical or information systems related 
issues, that impact the supply of our energy resources could temporarily impair our ability to manufacture 
our products for our customers. Increases in our energy costs resulting from market fluctuations or 
regulations that are not equally applicable across the entire global steel market cou ld materially adversely 
affect our business, results of operations, financial condition and cash flows. 

Competition from other steel producers, imports or alternative materials may adversely affect our 
business. 

We face strong competition from other steel producers and imports that compete with our products 
on price, quality and service. The steel markets are highly competitive and a number of firms, domestic 
and foreign, participate in the steel, steel products and raw materials markets. Depending on a variety of 
factors , including the cost and availability of raw materials, energy, technology, labor, transportation and 
capital costs, currency exchange rates, government subsidies of foreign steel producers and other global 
political and economic factors, our business may be materially adversely affected by competitive forces. 

In many applications, steel competes with other materials, such as concrete, aluminum, plastics, 
composites and wood. Increased use or availability of these materials in substitution for steel products 
could have a material adverse effect on prices and demand for our steel products. 

Our industry is cyclical and both recessions and prolonged periods of slow economic growth could 
have an adverse effect on our business. 

Demand for most of our products is cyclical in nature and sensitive to general economic conditions. 
Our business supports cyclical industries, such as the commercial construction, energy, metals service 
centers, appliance and automotive industries. As a result, downturns in the U.S. economy Oil" any of these 
industries could materially adversely affect our results of operations, financial condition and cash flows. 
The U.S. economy has experienced a strong recovery from the conditions experienced at the onset of the 
COVID-19 pandemic, but new variants of COVID-19 and the continued abatement of the COVID-19 
pandemic, related labor shortages and supply chain disruptions, new or proposed legislation related to 
governmental spending, inflation and increases in interest rates have impacted, and are expected to 
continue to impact, economic growth. Even with this economic recovery, challenges from global 
production overcapaci"ty in the steel industry and ongoing uncertainties, both in the United States and in 
other regions of the world, remain. 
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We are unable to predict with certainty the duration of current economic conditions or the magnitude 
and timing of changes in economic activity. Future economic downturns, prolonged slow growth or 
stagnation in the economy, a sector-specific slowdown in one of our key end-use markets, such as 
nonresidential construction, or changes in inflation could materially adversely affect our business, results 
of operations, financia l condition and cash flows, especially in light of the capital-intensive nature of our 
business. 

The results of our operations are sensitive to volatility in steel prices and the cost and availability of 
raw materials, particularly scrap steel. 

We rely to an extent on outside vendors to supply us with key consumables such as graphite 
electrodes and raw materials, including both scrap and scrap substitutes that are critical to the 
manufacture of our steel products. The raw material required to produce DRI is pelletized iron ore. 
Although we have vertically integrated our business by constructing our DRI facilities in Trinidad and 
Louisiana and also by acquiring our scrap processing and brokerage operations ("DJJ") in 2008, we still 
must purchase most of our primary raw material, steel scrap, from numerous other sources located 
throughout the United States and internationally. Although we believe that the supply of scrap and scrap 
substitutes will remain adequate to operate our facilities, prices of these critical raw materia ~s are volatile 
and are influenced by changes in scrap exports in response to changes in the scrap, scrap substitutes 
and iron ore demands of our global competitors, as well as volatility in currency rates and political 
conditions. For example, when Russia invaded the eastern regions of Ukraine in February of 2022, we 
stopped all ordering of pig iron (a scrap substitute) from Russia and the supply of global pig iron was 
severely disrupted due to the concentration of pig iron supply in Russia and Ukraine. This had a material 
impact on pig iron pricing, an indirect impact on pricing of other raw materials and caused volatility in raw 
materials markets for much of 2022. 

At any given time, we may be unable to obtain an adequate supply of these critical raw materials 
with price and other terms acceptable to us. The availability and prices of raw materials may also be 
negatively affected by new laws and regulations, allocation by suppliers, interruptions in production, 
accidents or natural disasters, war and other forms of armed conflict or political instability, changes in 
exchange rates, worldwide price fluctuations, including due to global political and economic factors, 
changes in governmental, business and consumer spending, inflation, increases in interest rates, labor 
shortages, and the availability and cost of transportation , including as a resu It of the COVID-19 pandemic. 
Many countries that export steel into our markets restrict the export of scrap, protecting the supply chain 
of some foreign competitors. This trade practice creates an artificial competit ive advantage for foreign 
producers that could limit our ability to compete in the U.S. market. 

If our suppliers increase the prices of our critical raw materials, we may not have alternative sources 
of supply. In addition, to the extent that we have quoted prices to our customers and accepted customer 
orders for our products prior to purchasing necessary raw materials, we may be unable to raise the price 
of our products to cover all or part of the increased cost of the raw materials or pass along increased 
transportation costs. Also, if we are unable to obtain adequate, cost-effective and timely deliveries of our 
required raw materials, we may be unable to timely manufacture sufficient quantities of our products. This 
could cause us to lose sales, incur additional costs, experience margin compressions or suffer harm to 
our reputation and customer relationships. 

Our steelmaking processes, our DR/ processes, and the manufacturing processes of many of our 
suppliers, customers and competitors are energy intensive and generate carbon dioxide and other 
GHGs. The regulation of these GHGs could have a material adverse impact on our results of operations, 
financial condition and cash flows. 

Our operations are subject to nl.llmerous federal, state and local laws and regulations relating to the 
protection of the environment, and, accordingly, we make provision in our financial statements for the 
estimated costs of compliance. There are inherent uncertainties in these estimates. Most notably, the 
uncertainty of policies, enforcement priorities, legislation and regulations related to climate change 
mitigation strategies pose the greatest risk. 
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As a carbon steel producer, Nucor could be increasingly affected both directly and indirectly by new 
or changing carbon policy decisions and mandates. Carbon is an essential raw material in Nucor's steel 
production processes. Furthermore, Nucor steel mills use significant amounts of electricity as all of its 
mills utilize EAFs for 100% of their steel melting operations and the decarbonization of electricity 
generation may lead to high power costs and decreased reliability. Significant changes to the regional 
power grids serving our steel mills and/or new rulemaking or legislation affecting the operation of these 
power grids could have a material adverse impact on our results of operations, financial condition and 
cash flows. 

Environmental regulation compliance and remediation could result in substantially increased costs 
and materially adversely impact our competitive position. 

We incur significant costs in meeting our environmental regulation compliance and remediation 
obl igations. The principal federal environmental laws include the CAA, which regulates air emissions; the 
CWA which regulates water withdrawals and discharges; the RCRA, which addresses solid and 
hazardous waste treatment, storage and disposal; and the CERCLA, which governs releases of 
hazardous substances, and remediation of contaminated sites. Our operations are also subject to state 
and local environmental laws and regulations. 

In addition to the above mentioned statutes, certain revisions to National Ambient Air Quality 
Standards, as well as the actions/decisions of environmental regulators, cou ld make it significantly more 
difficult for us to obtain construction permits and permits to expand existing operations. Resulting 
cancellations, delays or unanticipated costs to these projects could negatively impact our ability to 
generate expected returns on our investments. These regulations can also increase our cost of energy, 
primarily electricity, which we use extensively in the steelmaking process. We may in the future incur 
substantially increased costs complyirng with such regulations, particularly if federal regulatory agencies 
were to change their enforcement posture with respect to such regulations. 

Emerging customer preferences for greater product transparency and less GHG intensive materials 
may put us at a competitive disadvantage or reduce demand for our products. 

The federal government and numerous states are considering establishing requirements for 
Environmental Product Declarations ("EPDs") to evaluate environmental impacts of products. California 
has enacted the "Buy Clean California Act" and California has established Global Warming Potential 
(GWP) benchmarks through EPDs for certain materials, including certain steel products. EPD legislation 
has caused Nucor to incur additional costs and has the potential to put domestic steel manufacturers at a 
disadvantage to foreign competitors unless standardized mechanisms are used to ful ly evaluate products 
produced by foreign steel producers. 

General Risk Factors 

The COVID-19 pandemic, as well as similar epidemics and other public health emergencies in the 
future, could have a material adverse effect on our business, results of operations, financial condition and 
cash flows. 

Our operations expose us to risks associated with pandemics, epidemics and other public health 
emergencies, such as the COVID-19 pandemic. The COVID-19 pandemic has had and may have further 
negative impacts on our operations, supply chain, transportation networks and customers, which may 
compress our margins or impact demand for our steel products, including as a result of preventative and 
precautionary measures that we, other businesses and governments have taken or may take in the 
future. The COVID-19 pandemic and governmental actions in response have adversely affected the 
economies of many countries and caused periodic disruption to and increased volatility in financial 
markets. The progression of the COVID-19 pandemic, including due to new variants of COVID-19, could 
also negatively impact our business or results of operations through the temporary closure of our 
operating facilities or those of our customers or suppliers. 
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In addition, the ability of our teammates and our suppliers' and customers' teammates to work may 
be significantly impacted by individuals contracting or being exposed to COVID-19. Our customers may 
be directly impacted by business interruptions or weak market conditions and may not be willing or able to 
fulfill their contractual obligations. Furthermore, the progression of and global response to the COVID-19 
pandemic has caused and increased the risk of further delays in construction activities and equipment 
deliveries related to our capital projects, including potential delays in obtaining permits from government 
agencies, as well as changes in the prices and availability of labor and equipment for capital projects. 

The extent to which COVID-19 may adversely impact our business depends on future 
developments, which are highly uncertain and unpredictable, including new variants of the virus, 
information concerning the severity of the pandemic, the adoption rate of vaccines, and the effectiveness 
of actions globally to contain or mitigate the effects of the pandemic. The current level of uncertainty over 
the economic and operational impacts of COVID-19 means the related financial impact cannot be 
reasonably estimated at this time. 

We are subject to information technology and cyber security threats which could have an adverse 
effect on our business and results of operations. 

We utilize various information technology systems to efficiently address business functions ranging 
from the operation of our production equipment to administrative computation to the storage of data such 
as intellectual property and proprietary business information. We also utilize third-party service providers 
for certain information technology services that are important to our operations. We continuously evaluate 
our cyber security systems and practices, assess potential threats, and improve our information 
technology networks, policies and procedures to address potential vulnerabi lities. Despite efforts to 
assure secure and uninterrupted operations, threats from increasingly sophisticated cyber-attacks or 
system fai lures could result in materially adverse operational disruptions or security breaches of our 
systems or those of our third-party se'rvice providers. These risks could resu It in disclosure or destruction 
of key proprietary information or personal data or reputational damage, theft of assets or trade secrets, or 
could adversely affect our ability to physically produce or transport steel, resulting in lost revenues, as 
well as delays in reporting our financial results. We also could be required to spend significant financial 
and other resources to remedy the damage caused by a cyber security breach, including to repair or 
replace networks and information technology systems. We may also contend with potential !liability for 
stolen information, increased cyber security protection costs, litigation expense and increased insurance 
premiums. 

Our operations are subject to business interruptions and casualty losses. 

The steelmaking business is subject to numerous inherent risks, particularly unplanned events such 
as explosions, fires, other accidents, rnatural disasters such as floods, hurricanes or earthquakes, critical 
equipment fai lures, acts of terrorism, inclement weather and transportation interruptions. While our 
insurance coverage could offset a portion of the losses relatirng to some of those types of events, our 
results of operations and cash flows could be adversely impacted to the extent that any such losses are 
not covered by our insurance, or that there are significant delays in resolving our claims with our 
insurance providers. 

We acquire businesses and enter into joint ventures from time to time and we may encounter 
difficulties in integrating businesses we acquire. 

We plan to continue to seek attractive opportunities to acquire businesses, enter into joint ventures 
and make other investments that strengthen Nucor. Realizing the anticipated benefits of acquisitions or 
other transactions will depend on our ability to operate these businesses and integrate them with our 
operations effectively identify and manage risks, and cooperate with our strategic partners. Our business, 
results of operations, financial condition and cash flows could be materially adversely affected if we are 
unable to successfully integrate these businesses or otherwise fail to realize the anticipated benefits of 
acquisitions or other transactions. 
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Risks associated with operating in international markets could adversely affect our business, 
financial position and results of operations. 

Certain of our businesses and investments are located outside of the United States, in Canada, 
Mexico and in emerging markets. There are a number of risks inherent in doing business in or sourcing 
raw materials from such markets. These risks include, but are not limited to: unfavorable pollitical or 
economic factors; local labor and social issues; changes in regulatory requirements; fluctuations in 
foreign currency exchange rates, interest rates and inflation; and complex foreign laws, treaties including 
tax laws, and the Foreign Corrupt Practices Act of 1977 (FCPA). These risks could restrict our ability to 
operate our international businesses profitably and therefore have a negative impact on our financial 
position and results of operations. In addition, our reported results of operations and financial position 
could also be negatively affected by exchange rates when the activities and balances of our foreign 
operations are translated into U.S. dollars for financial reporting purposes. 

The accounting treatment of equity method investments, goodwill and other long-lived assets could 
result in future asset impairments, which would reduce our earnings. 

We periodically test our equity method investments, goodwill and other long-lived assets to 
determine whether their estimated fair value is less than their value recorded on our balance sheet. The 
results of this testing for potential impairment may be adversely affected by uncertain market conditions 
for the global steel indus try, as well as changes in interest rates, commodity prices and general economic 
conditions. If we determine that the fair value of any of these assets is less than the value recorded on 
our ballance sheet, and, in the case of equity method investments the decline is other than temporary, we 
would likely incur a non-cash impairment loss that would negatively impact our results of operations. 

Tax increases and changes in tax laws and regulations or exposure to additional tax liabilities could 
adversely affect our financial results. 

The steel industry and our business are sensitive to changes in taxes. As a company based in the 
United States, Nucor is more exposed to the effects of changes in U.S. tax laws than some of our major 
competitors. Our provision for income taxes and cash tax liability in the future could be adversely affected 
by changes in U.S. tax laws. 

Nucor recognizes the effect of income tax positions only if those positions are believed to be more 
likely than not of being sustained. We cannot predict whether taxing authorities will conduct an audit 
challenging any of our tax positions and there can be no assurance as to the outcome of any challenges. 
If we are unsuccessful in any of these matters, we may be required to pay taxes for prior periods, interest, 
fines or penalties. 

We are subject to legal proceedings and legal compliance risks. 

We spend substantial resources ensuring that we comply with domestic and foreign regulations, 
contractual obligations and other legal standards. Notwithstanding this, we are subject to a variety of legal 
proceedings and legal compliance risks in respect of various issues, including regulatory, safety, 
environmental, employment, transportation, intellectual property, contractual, import/export, international 
trade and governmental matters that arise in the course of our business and in our industry. For 
information regarding our current significant legal proceedings, see "Item 3. Legal Proceedings." A 
negative outcome in an unusual or significant legal proceeding or compliance investigation could 
adversely affect our financial condition and results of operations. While we believe that we have adopted 
appropriate risk management and compliance programs, the nature of our operations means that legal 
compliance risks will continue to exist and additional legal proceedings and other contingencies, the 
outcome of which cannot be predicted with certainty, will arise from time to time. 
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Item 1 B. Unresolved Staff Comments 

None. 
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Item 2. Properties 

We own most of our principal operating facilities. These facil ities, by segment, are as follows: 

Approximate 
square footage 

Location of facilities Principal products 

Steel mills: 
Fontana, California 4 ,020,000 Flat-rolled steel 
Hickman, Arkansas 2,730,000 Flat-rolled steel 
Blytheville, Arkansas 2,700,000 Structural steel 
Berikeley County, South Carolina 2,370,000 Flat-rolled steel, structural steel 
Decatur, A labama 2,000,000 Flat-rolled steel 
Crawfordsville, Indiana 1,880,000 Flat-rolled steel 
Norfolk, Nebraska 1,530,000 Steel shapes 
Hertford County, North Carolina 1,350,000 Steel plate 
Plymouth, Utah 1,290,000 Steel shapes 
Ghent, Kentucky 1,260,000 Flat-rolled steel 
Jewett, Texas 1,170,000 Steel shapes 
Darlington, South Carolina 980,000 Steel shapes 
Kankakee, Illinois 840,000 Steel shapes 
Memphis, Tennessee 700,000 Steel shapes 
Seattle, Washington 660,000 Steel shapes 
Tuscaloosa, Alabama 600,000 Steel plate 
Auburn, New York 510,000 Steel shapes 
Jacl<son, Mississippi 490,000 Steel shapes 
Longview, Texas 430,000 Steel plate 
Marion, Ohio 430,000 Steel shapes 
Kingman, Arizona 380,000 Steel shapes 
Sedalia, Missouri 360,000 Steel shapes 
Frostproof, Florida 350,000 Steel shapes 
Birmingham, Alabama 310,000 Steel shapes 
Wallingford , Connecticut 240,000 Steel shapes 

Steel products: 
Norfolk, Nebraska 1,150,000 Joists, deck, cold finished bar 
Arthur, Illinois 1,070,000 Overhead doors 
St. Joe, Indiana 1,010,000 Joists, deck, fastener 

Joists, cold finished bar, building 
Brigham City, Utah 1,000,000 systems 
Grapeland, Texas 810,000 Joists, deck 
Chemung, New York 560,000 Joists, deck 
Marseilles, Illinois 550,000 Steel tube 
Florence, South Carolina 540,000 Joists, deck 
Birmingham, Alabama 480,000 Steel tube 
Fort Payne, A labama 470,000 Joists, deck 
Decatur, Alabama 470,000 Steel tube 
Louisville, Kentucky 440,000 Steel tube 
Trinity, Alabama 380,000 Steel tube 
Eufaula, Alabama 360,000 Building systems 
Chicago, Illinois 350,000 Steel tube 
Waterloo, Indiana 350,000 Building systems 
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In the steel products segment, we have 92 operating facilities, excluding the locations listed above, 
in 38 states with 29 operating facilities in Canada and two in Mexico. Our subsidiary, Harris Steel Inc., 
also operates multiple sales offices in Canada and certain other foreign locations. The steel products 
segment also includes Skyline Steel, LLC, our steel foundation distributor. Hannibal Industries, Inc., which 
we acquired during 2021, has leased square footage of approximately 630,000 square feet in Los 
Angeles, California, and has leased square footage of approximately 420,000 square feet in Houston, 
Texas. 

In the raw materials segment, we have 93 operating facilities in 22 states with one operating facility 
in Point Lisas, Trinidad. For our DRI facilities in Trinidad and Louisiana, a significant portion of the 
production process occurs outdoors. The Trinidad site, including leased land, is approximately 1.9 million 
square feet. The Louisiana site has approximately 174.2 million square feet of owned land with buildings 
that total approximately 72,500 square feet. DJJ has 88 operating facilities in 21 states along with multiple 
brokerage offices in the United States and certain other foreign locations. 

The average utilization rates of all operating facilities in the steel mills, steel products and raw 
materials segments in 2022 were approximately 77%, 74% and 68% of production capacity, respectively. 

We also own our principal executive offices in Charlotte, North Carolina. 

Item 3. Legal Proceedings. 

Nucor is from time to time a party to various lawsuits, claims and other legal proceedings that arise 
in the ordinary course of business. With respect to all such lawsuits, claims and proceedings, we record 
reserves when it is probable a liability has been incurred and the amount of loss can be reasonably 
estimated. We do not believe that any of these proceedings, individually or in the aggregate, would be 
expected to have a material adverse effect on our results of operations, financial position or cash flows. 
Nucor maintains liabilit y insurance with self-insurance limits for certain risks. 

There were no proceedings that were pending or contemplated under federal, state or local 
environmental laws that the Company reasonably believes may result in monetary sanctions of at least 
$1.0 million (the threshold chosen by Nucor as permitted by Item 103 of Regulation S-K promulgated 
under the Securities Exchange Act of 1934, as amended, and which Nucor believes is reasonably 
designed to result in disclosure of any such proceeding that is material to its business or financial 
condition). 

Item 4. Mine Safety Disclosures 

Not applicable. 

Information About Our Executive Officers 

The following is a description of the names and ages of the executive officers of the Company, 
indicating all positions and offices with the Company held by each such person and each person's 
principal occupation or employment during the past five years. Each executive officer of Nucor is elected 
by the Board of Directors and holds office from the date of election until removed by the Board. 

Allen C. Behr (49), Executive Vice President of Plate and Structural Products, was named EVP in 
May 2020. Mr. Behr began his career with Nucor in 1996 as Design Engineer at Nucor Building Systems
Indiana and joined the start-up team at Nucor Building Systems-Texas in 1999. In 2001, he became the 
Engineering Manager at Nucor Building Systems-South Carolina and was promoted to General Manager 
in 2008. Mr. Behr became the General Manager of Vulcraft-South Carolina in 2011 and was promoted to 
Vice President in 2012. He was promoted to President of the Vulcraft/Verco group in 2014 and he served 
as General Manager of Nucor Steel-Texas from 2017 to 2019. 
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Noah Hanners (43), Executive Vice President of Raw Materials, became EVP in January 2023. Mr. 
Hanners began his career with Nucor in 2011 as Melt Shop Engineer at Nucor Steel South Carolina. He 
next served as Shift Supervisor and was then promoted to Melt Shop Manager at Nucor Steel Auburn, 
Inc. Mr. Hanners later served as General Manager of Nucor Tubular Products and General Manager of 
Nucor Steel Kankakee, Inc. and was promoted to Vice President in 2019. He served as the Vice 
President and Genera l Manager of The David J. Joseph Company from 2019 to 2022. 

John Hollatz (47), Executive Vice President of Bar, Engineered Bar, and Rebar Fabrication 
Products, was named EVP in May 2022. Mr. Hollatz began his career at Nucor in 1999 as Design 
Engineer at Vu lcraft Indiana and then served as Sales Engineer and Sales Manager at Vulcraft Nebraska. 
Mr. Hollatz later served as General Manager of Nucor Building Systems South Carolina, General 
Manager of Vulcraft Indiana, and President of the VulcraftNerco group. He was promoted to Vice 
President and Genera l Manager of Nucor Steel Decatur, LLC in 2016. 

Douglas J. Jellison (64), Executive Vice President of Strategy, was named EVP in January 2021. 
Mr. Jellison began his Nucor career in 1990 as Materials Marnager at Nucor Bearing Products and has 
worked in various positions and businesses in his more than 30 years with Nucor, including several 
controller and business development roles. Mr. Jellison was promoted to Vice President in 2004 and 
served as General Manager of Nucor Bearing Products, Nucor Steel Seattle, Inc. and Nucor-Yamato. He 
then served as President of Nucor Tubular Products and most recently as President of Nucor's steel 
piling subsidiary, Skyline Steel LLC. 

Stephen D. Laxton (52), Chief Financial Officer, Treasurer, and Executive Vice President, became 
CFO in March 2022. Mr. Laxton began his career at Nucor in 2003 as General Manager of Business 
Development and was promoted to Vice President in 2014. Prior to joining Nucor, Mr. Laxton worked for 
Cinergy Corp. , holding various positions including Director of Asset Management and Manager of 
Corporate Development. Prior to Cinergy, he held various financial roles with Ashland, Inc., North 
American Stainless and National City Bank. 

Gregory J. Murphy (59), Executive Vice President of Business Services and General Counsel, was 
namedl EVP in January 2021. Mr. Murrphy began his Nucor career in 2015 as Vice President and General 
Counsel. In 2020, he assumed additional responsibilities and was named General Counsel and Vice 
President of Legal, Environmental and Public Affairs. Prior to joining Nucor, Mr. Murphy was a Partner 
with the law firm of Moore & Van Allen PLLC, where he was the team leader of the Litigation Practice 
Group and served for a decade on the firm's Executive Committee. 

Daniel R. Needham (57), Executive Vice President of Commercial, was named EVP in May 2022. 
Mr. Needham began his career with Nucor in 2000 as Controller at Nucor Steel Hertford County. He 
subsequently served as Controller of Nucor Steel Decatur, LLC and Nucor Steel Utah. In 2011 , Mr. 
Needham became General Manager of Nucor Steel Connecticut, Inc. He later served as General 
Manager of Nucor Steel Utah and was elected Vice President in 2016. In 2019, Mr. Needham was 
promoted to Vice President and General Manager of Nucor Steel Indiana. He served as the Executive 
Vice President of Bar, Engineered Bar and Rebar Fabrication Products from February 2021 to May 2022. 

K. Rex Query (57), Executive Vice President of Sheet and Tubular Products, was named EVP in 
January 2021 . Mr. Query joined Nucor in 1990 as a financial analyst in the Corporate Office and 
subsequently served as Controller at Vulcraft South Carolina, Nucor Steel Berkeley and Nucor Steel 
Hertford. After serving as General Manager and Corporate Controller, Mr. Query was elected to Vice 
President in 2002 and served as General Manager at Nucor Steel Auburn, Inc., Nucor Stee~ Decatur, 
LLC, Nucor Steel South Carolina and NCF as well as President of Nucor Europe. Most recently, Mr. 
Query served as President of Nucor's VulcrafWerco group. Mr. Query is married to the sister of Mr. 
Topalian's wife. 
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David A. Sumoski (56), was named Chief Operating Officer, in January 2021. He previously served 
as Executive Vice President from 2014 to 2020, most recently as EVP of Merchant and Rebar Products. 
He also served as General Manager of Nucor Steel Memphis, Inc. from 2012 to 2014 and as General 
Manager of Nucor Steel Marion, Inc. from 2008 to 2012. Mr. Sumoski was named Vice President in 2010. 
He began his career with Nucor as an electrical supervisor at Nucor Steel-Berkeley in 1995, later serving 
as Maintenance Manager. 

Leon J. Topalian (54), has served as President and Chief Executive Officer since January 2020 and 
as Chair of the Board of Directors since September 2022. He previously served as President and Chief 
Operating Officer from September 2019 to December 2019, as Executive Vice President of Beam and 
Plate Products from 2017 to 2019 and as Vice President of Nucor from 2013 to 2017. He began his Nucor 
career at Nucor Steel-Berkeley in 1996, serving as a project engineer and then as cold mill production 
supervisor. Mr. Topalian was promoted to Operations Manager for Nucor's former joint ventme in 
Australia and later served as Melting and Casting Manager at Nucor Steel-South Carolina. He then 
served as General Manager of Nucor Steel Kankakee, Inc. from 2011 to 2014 and as General Manager of 
Nucor-Yamato from 2014 to 2017. Mr. Topalian is married to the sister of Mr. Query's wife. 

D. Chad Utermark (54), Executive Vice President of New Markets and Innovation, was named EVP 
in 2014. He previously served as General Manager of Nucor-Yamato from 2011 to 2014 and as General 
Manager of Nucor Steel-Texas from 2008 to 2011. He was named Vice President of Nucor in 2009. 
Mr. Utermark began his Nucor career as a utility operator at Nucor Steel-Arkansas in 1992, subsequently 
serving as shift supervisor and Hot Mill Manager at that division as well as Roll Mill Manager at Nucor 
Steel-Texas. 
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PART II 

Item 5. Market for Registrant's Common Equity, Related Stockholder Matters and Issuer 
Purchases of Equity Securities 

Our common stock is listed and traded on the New York Stock Exchange under the symbol "NUE." 
As of January 31 , 2023, there were approximately 12,000 stockholders of record of our common stock. 

Our share repurchase program activity for each of the three months and the quarter ended 
December 31, 2022 was as follows (in thousands, except per share amounts): 

October 2, 2022-0ctober 29, 2022 
October 30, 2022- November 26, 2022 
November 27, 2022- December 31 , 2022 
For the Quarter Ended December 31 , 2022 

(1) Includes commissions of $0.84 per share. 

Total 
Number Average 

of Shares Price Paid 
Purchased per Share (1) 

1,826 $ 122.05 
1 ,034 $ 138.26 

_ ___;:2:...:.3.::...0 $ 160.07 
3,090 

Total Number of 
Shares Purchased 
as Part of Publicly 
Announced Plans 
or Programs (2) 

1,826 
1,034 

230 
3,090 

Approximate 
Dollar Value of 

Shares that 
May Yet Be 
Purchased 
Under the 
Plans or 

Programs (2) 

$ 1,266,670 
$ 1 ' 123,698 
$ 1,086,921 

(2) On December 2, 2021, the Company announced that the Board of Directors had approved a new 
share repurchase program under which the Company is authorized to repurchase up to $4.00 billion 
of the Company's common stock and terminated all previously authorized share repurchase 
programs. The share repurchase authorization is discretionary and has no expiration date. 

Nucor has increased its base cash dividend every year since the Company began paying dividends 
in 1973. Nucor paid a total dividend of $2.00 per share in 2022 compared with $1 .62 per share in 2021. In 
December 2022, the Board of Directors increased the base quarterly cash dividend on Nucor's common 
stock to $0.51 per share from $0.50 per share. In February 2023, the Board of Directors declared Nucor's 
2001h consecutive quarterly cash dividend of $0.51 per share payable on May 11, 2023 to stockholders of 
record on March 31 , 2023. 

See Note 16 to the Company's consolidated financial statements for a discussion regarding 
securities authorized for issuance under the Company's stock-based compensation plans. 
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Stock Performance 

This graphic comparison assumes the investment of $100 in each of Nucor common stock, the S&P 
500 Index and the S&P 1500 Steel Index, all at year-end 2017. The resulting cumulative total return 
assumes that cash dividends were reinvested. Nucor common stock comprised 36% of the S&P 1500 
Steel Index at year-end 2022 (36% at year-end 2017). 
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Item 6. [Reserved]. 
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Item 7. Management's Discussion and Analysis of Financial Condition and Results of 
Operations 

The following Management's Discussion and Analysis of Financial Condition and Results of 
Operations of Nucor Corporation should be read in conjunction w ith the consolidated financial statements 
of the Company and the accompanying notes to the consolidated f inancia l statements. 

Management's Discussion and Analysis of Financial Condition and Results of Operations included 
in this report discusses our financial condition and results of operations as of and for the years ended 
December 31, 2022 and 2021. Information concerning the year ended December 31, 2021 and a 
comparison of the years ended December 31, 2021 and 2020 may be found under "Item 7. 
Management's Discussion and Analysis of Financial Condition and Results of Operations" in the 
Company's Annual Report on Form 10-K for the year ended December 31, 2021, filed with the SEC on 
February 28, 2022. 

Overview 

The U.S. economy grew at a slower rate in 2022- 2.1 percent- compared 5.9 percent the prior 
year. Steel market demand in 2022 remained strong across many of the end markets we serve, 
particularly nonresidential construction. Operating rates at our steel mills for the ful l year 2022 decreased 
to 77% as compared to 94% for the full year 2021. 

Actions taken by Congress during the past two years alfe providing more than $1.5 tri ll ion to rebuild 
traditional infrastructure, build-out clean energy infrastructure and re-shore semiconductor chip 
manufacturing back to the United States. These are steel-intensive projects that are expected to create 
millions of tons of additional steel demand. Funding from the Infrastructure Investment & Jobs Act (IIJA) 
will begin to make a significant impact in the market in 2023, and the CHIPS Act has already generated 
announcements for 40 new semiconductor ecosystem projects in the U.S. representing nearly $200 
billion in private investments across 16 states. Strong Buy America requirements in the IIJA and the 
Inflation Reduction Act will ensure domestically produced steel is used to rebuild U.S. infrastructure and 
build-out new clean energy infrastructure. Approximately 50% of Nucor products are shipped into the 
construction market, and Nucor's lower carbon footprint is expected to provide an additiona~ advantage as 
states and localities look to rebuild infrastructure in a sustainable manner. 

Our Challenges and Risks 

Global steel production overcapacity continues to be an ongoing risk to Nucor and the entire steel 
industry, with the OECD estimating that global steel production overcapacity is currently more than 
500,000,000 tons. However, additional capacity continues to come online and China's steel production, 
the largest steel producing country, is still near record levels. In 2022, China's steel production was 1.1 
billion tons compared to 1 .13 billion tons the previous year. Circumvention of trade duties also continues 
to pose a risk, as countries route products through third-party countries to evade duties. Increasingly, 
China is seeking to evade trade duties by building new steelmaking capacity in other countriies with a 
focus on neighboring countries in southeast Asia, as well as Africa. 

A major uncertainty we continue to face in our business is the price of our principal raw material, 
ferrous scrap, which is volatile and often increases or decreases rapidly in response to changes in 
domestic demand, unanticipated events that affect the flow of scrap into scrap yards, the availability of 
scrap substitutes, currency fluctuations and changes in foreign demand for scrap. In periods of rapidly 
increasing raw material prices in the industry, which are often also associated with periods of stronger or 
rapidly improving steel market conditions, being able to increase our prices for the products we sell 
quickly enough to offset increases in the prices we pay for ferrous scrap is challenging but critical to 
maintaining our profitability. We attempt to mitigate the scrap price risk by managing scrap inventory 
levels at the steel mills to match the anticipated demand over the next several weeks. Certain scrap 
substitutes, including pig iron, have longer lead times for delivery than scrap, which can make this 
inventory management strategy difficult to achieve. Continued successful implementation of our raw 
material strategy, including key investments in DRI production, coupled with the scrap brokerage and 
processing services performed by our team at DJJ, give us greater control over our metallic inputs and 
thus also helps us to mitigate this risk. 
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During periods of stronger or rapidly improving steel market conditions, we are more lilkely to be 
able to pass through to our customers, relatively quickly, the increased costs of ferrous scrap and scrap 
substitutes, protecting our gross margins from significant erosion. During periods of weaker or rapidly 
deteriorating steel market conditions, weak steel demand, low industry utilization rates and the impact of 
imports create an even more intensified competitive environment and increased pricing pressure. All of 
those factors, to some degree, impact pricing, which increases the likelihood that Nucor will experience 
lower gross margins. 

A lthough the majority of our steel sales are to spot market customers in North America who place 
their orders each month based on their business needs and our pricing competitiveness compared to 
both domestic and global producers and trading companies, we also sell contract tons, most notably in 
our sheet operations. Approximately 85% of our sheet sales were to contract customers in 2022 
(approximately 80% in 2021 ), with the balance being sold in the spot market at the prevailing prices at the 
time of sale. Steel contract sales outside of our sheet operations are not significant. The amount of tons 
sold to contract customers at any given time depends on the overall market conditions at the time, how 
the end-use customers see the market moving forward and the strategy that Nucor management believes 
is appropriate to the upcoming period. 

Nucor management considerations include maintaining an appropriate balance of spot and contract 
tons based on market projections and appropriately supporting our diversified customer base. The 
percentage of tons that is placed under contract also depends on the overall market dynamics and 
customer negotiations. In years of strengthening demand, we typically see an increase in the percentage 
of sheet sales sold under contract as our customers have an expectation that transaction prices will 
rapidly rise, and available capacity will quickly be sold out. To mitigate this risk, customers prefer to enter 
into contracts in order to obtain committed volumes of supply from the mills. The vast majority of our 
contracts include a method of adjusting prices on a periodic basis to reflect changes in the market pricing 
for steel and/or scrap. Market indices for steel generally trend with scrap pricing changes, but, during 
periods of steel market weakness, the more intensified competitive steel market environment can cause 
the sales price indices to decrease resulting in reduced gross margins and profitability. Furthermore, 
since the selling price adjustments are not immediate, there will always be a timing difference between 
changes in the prices we pay for raw materials and the adjustments we make to our contract selling 
prices. Generally, in periods of increasing scrap prices, we typically experience a short-term margin 
contraction on contract tons. Conversely, in periods of decreasing scrap prices, we typically experience a 
short-term margin expansion on contract tons. Contract sales typically have terms ranging from six to 12 
months. 

Our Strengths and Opportunities 

We are North America's most diversified steel producer. As a result, our short-term performance is 
not tied to any one market. We have numerous, large, strategic capital projects at various stages of 
progress that we believe will help us further diversify our product offerings and expand the nnarkets that 
we serve. We expect these investments to grow our long-term earn ings power by increasing our channels 
to market, expanding our product portfolio into higher value-added offerings, improving our cost structure 
and further building upon our market leadership positions. 

We believe that INucor's raw material supply chain is another important strength. Our investment in 
DRI production faci lities and scrap brokerage and processing businesses provides Nucor with significant 
flexibi lity in optimizing our raw materials costs. Additionally, having a significant portion of our raw 
materials supply under our control reduces risk associated with the global sourcing of raw materials, 
particularly since a considerable portion of scrap substitutes comes from regions of the world that 
historically have experienced greater political turmoil. 

Our highly variable, low-cost structure, combined with our financial strength and liquidity, have 
allowed us to successfully navigate cyclical, severely depressed steel industry market cond itions in the 
past. In such times, our incentive-based pay system reduces our payroll costs, both hourly and salary, 
which helps to offset lower selling prices. Our pay-for-performance system that is closely tied to our levels 
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of production also allows us to keep our highly experienced workforce intact and to continue operating our 
facilities when some of our competitors with greater fixed costs are forced to shut down some of their 
facilities. Because we use EAFs to produce our steel, we can easily vary our production levels to match 
short-term changes in demand, unlike our blast furnace-based integrated competitors. 

Evaluating Our Operating Performance 

We report our results of operations in three segments: steel mills, steel products and raw materials. 
Most of the steel we produce in our mills is sold to outside customers (78% in 2022 and 79% in 2021), but 
a significant percentage is used internally by many of the facilities in our steel products segment (22% in 
2022 and 21% in 2021). 

We begin measuring our performance by comparing our net sales, both in total and by individual 
segment, during a reporting period with our net sales in the corresponding period in the prior year. In 
doing so, we focus on changes in and the reasons for such changes in the two key variables that have 
the greatest influence on our net sales: average sales price per ton during the period and total tons 
shipped to outside customers. 

We also focus on both dollar and percentage changes in gross margins, which are key drivers of our 
profitability, and the reasons for such changes. There are many factors from period to period that can 
affect our gross margins. One consistent area of focus for us is changes in "metal margins," which is the 
difference between the selling price of steel and the cost of scrap and scrap substitutes. Increases or 
decreases in the cost of scrap and scrap substitutes that are not offset by changes in the selling price of 
steel can quickly compress or expand our margins and reduce or increase our profitability. 

Changes in marketing, administrative and other expenses, particularly profit sharing and other 
variable incentive-based payment costs, can have a material effect on our results of operations for a 
reporting period as well. These costs vary significantly from period to period as they are based upon 
changes in our pre-tax earnings and other profitability metrics that are a reflection of our pay-for
performance system that is closely tied to our levels of production. 

Evaluating Our Financial Condition 

We evaluate our financial condition each reporting period by focusing primarily on the amounts of 
and reasons for changes in cash provided by operating activities, our current ratio, the turnover rate of 
our accounts receivab le and inventories, the amounts of and reasons for changes in cash used in or 
provided by investing activities (including projected capital expenditures) and financing activities and our 
cash and cash equivalents and short-term investments position at period end. We believe that our 
conservative financial practices have served us well in the past and are serving us well today. As a result, 
we believe our financial position remains strong. 

Comparison of 2022 to 2021 

Results of Operations 

Nucor reported consolidated net earnings of $7.61 billion, or $28.79 per diluted share, in 2022, 
making it the most profitable year in the Company's history. This is the second year in a row that Nucor 
has reported record annual earnings, surpassing the previous record of $6.83 billion, or $23.16 per 
diluted share, in 2021. 

The increase in earnings in 2022 as compared to 2021 was primarily driven by the increase in 
profitability of the steel products segment. The steel products segment set a new record for earnings in 
2022, as the earnings before income taxes and noncontrolling interests for the segment more than tripled 
the previous record set in 2021. Average sales price per ton increased significantly for the segment in 
2022 as compared to 2021 and volumes increased slightly. The largest driver of the increase in the 
segment's earnings was the increased profitability of our joist and deck businesses, due to strong 
demand in nonresidential construction markets. 
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Following a record-setting 2021, the earnings of the steel mills segment decreased in 2022 as the 
segment's volumes decreased in 2022 as compared to 2021. The primary driver for the decrease in steel 
mill segment earnings was the decreased profitability of our sheet mills in 2022 compared to 2021, which 
more than offset the improved profitability of our bar, structural and plate mills over the same period. After 
experiencing increases in higher average selling prices in each quarter of 2021 , average selling prices for 
the sheet group decreased in every quarter of 2022 due to some softening in demand for sheet products 
and increased imports, particularly in the first half of 2022. Average selling prices for the bar, structural 
and plate mills improved in 2022 as compared to 2021 , though volumes decreased. Scrap and scrap 
substitute costs were volatile during 2022, as the conflict in Ukraine disrupted supply chains and caused 
raw material prices to spike in the first half of the year, but dissipated during the second half of 2022. The 
steel mills segment's earnings also was decreased due to higher conversion costs, as utilization rates 
decreased for the segment in 2022 (77% in 2022 compared to 94% in 2021 ), and increased electricity, 
natura~ gas, labor and consumables (e.g. , alloys, electrodes) costs caused by inflation. Despite the 
decrease in the earnings of the steel mills segment in 2022 as compared to the segment's record-setting 
2021 , we believe that 2022 was another strong year for the steel mills segment. 

Earnings in the raw materials segment decreased in 2022 as compared to 2021. Our DJJ brokerage 
and scrap processing had decreased profitability in 2022 as compared to 2021 that was driven by lower 
volumes. Our DRI facilities experienced increased profitability in 2022 as compared to 2021 , as the 
conflict in Ukraine that began in the first quarter of 2022 disrupted global supply chains, resulting in 
volatility and higher selling prices for raw materials, particularly in the first half of the year. Also 
contributing to the decrease in raw materials segment earnings in 2022 as compared to 2021 was the 
$96.0 million write-off of our leasehold interest in unproved oil and gas properties in the fourth quarter of 
2022 when the Company's management decided that it was unlikely to develop the leasehold interests in 
the future. In 2021, the Company wrote off $42.0 million related to a portion of the leasehold interests in 
unproved oil and gas properties that the Company decided it would not commence development by the 
contractually stated deadline for that portion. (Refer to Note 7 of the Consolidated Financial Statements 
for more information related to these write-offs). 

The following discussion will provide greater quantitative and qualitative analysis of Nucor's 
performance in 2022 as compared to 2021. 

Net Sales 

Net sales to external customers by segment for the years ended December 31 , 2022 and 2021 were 
as follows (in thousands): 

Steel mills 
Steel products 
Raw materials 
Total net sales to external customers 

Year Ended December31, 
2022 2021 %Change 

$24,189,858 $24,145,396 
15,060,328 9,727,943 55% 
2,262,281 2,610,600 -13% 

$41,512,467 $36,483,939 14% 

Net sales for 2022 increased 14% from the prior year. Average sales price per ton increased 26% 
from $1 ,292 in 2021 to $1 ,626 in 2022. Total tons shipped to outside customers decreased 10% from 
28,247,000 tons in 2021 to 25,524,000 tons in 2022. 

In the steel mills segment, sales tons for the years ended December 31, 2022 and 2021 were as 
follows (in thousands): 

Outside steel shipments 
Inside :steel shipments 
Total steel shipments 
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Year Ended December 31, 
2022 2021 

18,200 20,296 
__ _:5:..!..:,0:....:4....:...1 5,394 

23,241 25,690 

%Change 
-10% 

-7% 
-1 0% 



Net sales for the steel mills segment were comparable in 2022 to the prior year due to an 11% 
increase in the average sales price per ton, from $1 ,195 in 2021 to $1,324 in 2022, as well as a 1 0% 
decrease in tons sold to outside customers. Average selling prices for our bar, structural, and plate mills 
increased substantially in 2022 as compared to 2021. 

Outside sales tonnage for the steel products segment for the years ended December 31, 2022 and 
2021 was as follows (in thousands): 

Joist sales 
Deck sales 
Cold finished sales 
Rebar fabrication sales 
Piling products sales 
Tubular products sales 
Other steel products sales 
Total steel products sales 

Year Ended December 31, 
2022 2021 

671 702 
515 536 
467 495 

1,282 1,232 
443 554 
950 1,013 

__ ____;6;...;;8~7 44 7 

===5=,0=1=5 4,979 

%Change 

-4% 
-4% 
-6% 
4% 

-20% 
-6% 
54% 

1% 

Net sales for the steel products segment increased 55% in 2022 from the prior year due to a 54% 
increase in the average sales price per ton, from $1,954 in 2021 to $3,003 in 2022, as well as a 1% 
increase in volumes. 

Net sales for the raw materials segment decreased 13% in 2022 from the prior year primarily due to 
decreased volumes at DJJ's brokerage and scrap processing operations. In 2022, approximately 91% of 
outside sales for the raw materials segment were from the brokerage operations of DJJ, and 
approximately 3% of outside sales were from the scrap processing operations of DJJ (90% and 8%, 
respectively, in 2021 ). 

Gross Margins 

In 2022, Nucor recorded gross margins of $12.50 billion (30%), which was an increase from 
$11.03 billion (30%) in 2021 : 

• The primary driver for the increase in gross margins in 2022 as compared to 2021 was the 
substantial increase in metal margins in the steel products segment, primarily due to strong 
demand in nonresidential construction markets and increases in average selling prices. The 
majority of the businesses within the steel products segment had increased profitability in 2022 
as compared to 2021 , most notably at our joist and deck businesses. 

• Gross margins in the steel mills segment decreased in 2022 as compared to 2021, primarily due 
to increased conversion costs. Conversion costs are all inventoriable costs excluding scrap and 
scrap substitutes. The increase in conversion costs in 2022 as compared to 2021 is due to 
lower utilizatiion in 2022 and increased electricity, natural gas, labor and consumables (e.g., 
alloys, electrodes) costs caused by inflation. 

Partially offsetting the significant rise in conversion costs was increased metal margins. Metal 
margin is the difference between the selling price of steel and the cost of scrap and scrap 
substitutes. The average scrap and scrap substitute cost per gross ton used increased 5% from 
$469 in 2021 to $492 in 2022, which was more than offset by the increase in average selling 
price. 
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Scrap prices are driven by the global supply and demand for scrap and other iron-based raw 
materials used to make steel. Scrap prices were volatile during 2022 and decreased 
significantly late in the year. So far in 2023, scrap prices are more stable. 

• Pre-operating and start-up costs of new facilities increased to approximately $247 million in 
2022 as compared to approximately $130 million in 2021. Pre-operating and start-up costs in 
2022 and 2021 primarily related to the plate mill being built in Kentucky, the sheet mill 
expansion in Kentucky, and the galvanizing line at our sheet mill in Arkansas. Nucor defines 
pre-operating and start-up costs, all of which are expensed, as the losses attributable to 
faci lities or major projects that are either under construction or in the early stages of operation. 
Once these faci lities or projects have attained a util ization rate that is consistent w ith our similar 
operating facilities, they are no longer considered by Nucor to be in start-up. 

• Gross margins in the raw materials segment decreased modestly in 2022 as compared to 2021 
due to the decreased profitability of our scrap brokerage and recycling operations. This was 
partially offset by the increased profitability of our DRI businesses, which benefited from 
significantly higher transfer prices in the first half of 2022. 

Marketing, Administrative and Other Expenses 

A major component of marketing, administrative and other expenses is profit sharing and other 
incentive compensation costs. These costs, which are basedl upon and fluctuate with Nucor's financial 
performance, increased from 2021 to 2022 due to the increased profitability of the Company. In 2022, 
profit sharing costs consisted of $994.2 million, including the Company's matching contributiion, made to 
the Company's Profit Sharing and Retirement Savings Plan for qualified employees ($869.9 million in 
2021 ). Other employee bonus costs also fluctuate based on Nucor's achievement of certain financial 
performance goals, including achieving record earnings, and comparisons of Nucor's financial 
performance to peers in the steel industry and other companies. Stock-based compensation included in 
marketing, administrative and other expenses decreased by 5% to $58.8 million in 2022 compared with 
$61 .7 million in 2021 and includes costs associated with vest ing of stock awards granted in prior years. 

Equity in (Earnings) Losses of Unconsolidated Affiliates 

Equity in (earnings) losses of unconsolidated affiliates was ($10.7) million in 2022 and ($103.1) 
million in 2021. The decrease in equity method investment earnings from 2021 to 2022 was primarily due 
to the decreased results of NuMit and NJSM. 

Losses and Impairments of Assets 

In 2020, Nucor recorded losses on assets of $483.5 million related to our equity method investment 
in Duferdofin Nucor S. r.l. ("Duferdofin Nucor''). Nucor also recorded impairment charges in 2020 of $103.2 
million related to certain inventory and long-lived assets in the steel mills segment, and $27.0 million 
related to the write-down of our unproved natural gas well assets included in the raw materials segment. 

During 2021 , Nucor recorded a non-cash loss on assets of $42.0 million related to our leasehold 
interest in unproved oi l and natural gas properties in the raw materials segment. Also included in the 2021 
results were losses on assets of $20.2 million in the steel products segment. 

During 2022, Nucor recorded an impairment charge of $96.0 million related to our leasehold interest 
in unproved oil and natural gas properties in the raw materialls segment. Nucor also recorded an 
impairment charge of $5.8 million related to machinery and equipment in the steel products segment. 
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Interest Expense (Income) 

Net interest expense for the years ended December 31 , 2022 and 2021 was as follows (in 
thousands): 

Interest expense 
Interest income 
Interest expense, net 

Year Ended December 31 , 
2022 2021 

$ 218,911 $ 163,121 
(48,695) (4,267) 

$ 170,216 $ 158,854 

Interest expense increased in 2022 compared to 2021 due to higher average interest rates on debt 
and an increase in average debt outstanding. Interest income increased in 2022 compared to 2021 due to 
an increase in average investments and average interest rates on investments. 

Earnings Before Income Taxes and Noncontro/ling Interests 

The following table presents earnings before income taxes and noncontrolling interests by segment 
for the years ended December 31 , 2022 and 2021 (in thousands). The changes between periods were 
driven by the quantitative and qualitative factors previously discussed. 

Steel mills 
Steel products 
Raw materials 
Corporate/eliminations 
Earnings before income taxes and noncontrolling interests 

Noncontro/ling Interests 

Year Ended December 31 , 
2022 2021 

$ 7,199,087 $ 9,735,020 
4,093,1 OS 1,291 ,450 

496,823 549,956 
(1 ,544,171 ) (2,375,568) 

$ 10,244,844 $ 9,200,858 

Noncontrolling interests represent the income attributable to the noncontrolling partners of Nucor's 
joint ventures, primarily Nucor-Yamato, of which Nucor owns 51% and CSI, of which Nucor owns 51%. 
The 60% increase in earnings attributable to noncontrolling interests in 2022 as compared to 2021 was 
due to the increased earnings of Nucor-Yamato and the acquisition of CSI in February 2022. Driving the 
significant increase in earnings at Nucor-Yamato in 2022 was higher average selling prices, volumes and 
metal margins. 

Provis;on for Income Taxes 

The Company's effective tax rate in 2022 was 21.13% compared with 22.59% in 2021. The 2022 
effective tax rate included a net tax benefit of $76.4 million (-0.75%) for state tax credits and a net tax 
benefit of $88.0 million (-0.86%) related to a change in the valuation allowance of a state deferred tax 
asset. 

The Internal Revenue Service ("IRS") is currently examining Nucor's 2015, 2019, and 2020 federal 
income tax returns. Nucor has concluded U.S. federal income tax matters for tax years through 2014, and 
for the tax years 2016 and 2018. The tax years 2017 and 2021 remain open to examination by the IRS. 
The 2015 and 2018 Canadian income tax returns for Harris Steel Group Inc. and certain related affiliates 
are currently under examination by the Canada Revenue Agency. The tax years 2016 through 2021 
remain open to examination by other major taxing jurisdictions to which Nucor is subject (primarily 
Canada and other state and local jurisdictions). 
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Net Earnings and Return on Equity 

Nucor reported net earnings of $7.61 billion, or $28.79 per diluted share, in 2022, compared to net 
earnings of $6.83 billion, or $23.16 per diluted share, in 2021. Net earnings attributable to Nlucor 
stockholders as a percentage of net sales were 18.3% and 18.7% in 2022 and 2021, respectively. Return 
on average stockholders' equity was 46.9% and 55.0% in 2022 and 2021 , respectively. 

Liquidity and Capital Resources 

We believe our financial strength is a key strategic advantage among domestic steel producers, 
particularly during recessionary business cycles. We carry the highest credit ratings of any steel producer 
headquartered in North America, with an A- long-term rating from Standard and Poor's, a Baa1 long-term 
rating from Moody's and we have recently received an A- long-term rating from Fitch. Our credit ratings 
are dependent, however, on many factors, both qualitative and quantitative, and are subject to change at 
any time. The disclosure of our credit ratings is made to enhance investors' understanding of our sources 
of liquid ity and the impact of our credit ratings on our cost of funds. 

Nucor's cash and cash equivalents, short-term investments and restricted cash and cash 
equivalents position remained strong at $4.94 billion as of December 31 , 2022, compared with $2.76 
billion as of December 31, 2021 . Approximately $1.04 billion and $540.3 mill ion of the cash and cash 
equivalents position as of December 31, 2022 and 2021, respectively, was held by our majority-owned 
joint ventures. Cash flows provided by operating activities provide us with a significant source of liquidity. 
When needed, we have external short-term financing sources available, including the issuance of 
commercial paper and borrowings under our bank credit facillities. 

We also issue long-term debt securities from time-to-time. On March 11, 2022, Nucor completed 
the issuance and sale of $550.0 million aggregate principal amount of its 3.125% Notes due 2032 (the 
"2032 Notes") and $550.0 million aggregate principal amount of its 3.850% Notes due 2052 (the "2052 
Notes" and, together with the 2032 Notes, the "2032/2052 Notes"). The net proceeds from the issuance 
and sale of the 2032/2052 Notes were used along with cash on hand to redeem all of the outstanding 
$600.0 million aggregate principal amount of our 4.125% Notes due 2022 (the "2022 Notes") and $500.0 
million aggregate principal amount of our 4.000% Notes due 2023 (the "2023 Notes") pursuant to the 
terms of the indenture governing the 2022 Notes and the 2023 Notes. 

On April 25, 2022, Nucor redeemed all $500.0 million aggregate principal amount outstanding of the 
2023 Notes using a portion of the net proceeds from the issuance and sale of the 2032/2052 Notes. On 
August 15, 2022, Nucor redeemed all $600.0 million aggregate principal amount outstanding of the 2022 
Notes using the remaining portion of the net proceeds from tlhe issuance and sale of the 2032/2052 
Notes. 

On May 23, 2022, Nucor completed the issuance and sale of $500.0 million aggregate principal 
amount of its 3.950% Notes due 2025 (the "2025 Notes") and $500.0 million aggregate principal amount 
of its 4.300% Notes due 2027 (the "2027 Notes"). 

In August 2021 , Nucor became an obligor with respect to $197.0 million in 40-year variable-rate 
Green Bonds to partially fund the capital costs, in particular the expenditures associated witlh pollution 
prevention and control (including waste recycling and waste reduction), of the construction of our plate 
mill located in Brandenburg, Kentucky. Proceeds of the Green Bonds are held on Nucor's balance sheet 
as restricted cash and cash equivalents until they are utilized in connection with the construction of the 
Brandenburg facility. 

On November 5, 2021, Nucor completed an offer to exchange its existing 2.979% Notes due 2055 
(the "2055 Notes") that were not registered under the Securities Act of 1933, as amended (tihe "Securities 
Act") for a like principal amount of notes having terms substantially identical as the 2055 Notes and that 
are registered under the Securities Act. 
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In November 2021, Nucor amended and restated its revolving credit faci lity to increase the 
borrowing capacity from $1.50 billion to $1.75 billion and to extend its maturity date to November 5, 2026. 
Our revolving credit faci lity remains undrawn. 

We expect to continue to have adequate access to the capital markets at a reasonable cost of funds 
for liquidity purposes when needed. 

Selected Measures or Liquidity and Capital Resources 

Cash and cash equivalents 
Short-term investments 
Restricted cash and cash equivalents 
Working capital 
Current ratio 

(Dollars in thousands) 
December 31, 

2022 2021 
$ 4,280,852 $ 2,364,858 

576,946 253,005 
80,368 143,800 

10,361,940 7,642,144 
3.4 2.5 

The current ratio, which is calcullated by dividing current assets by current liabilities, was 3.4 at year
end 2022 compared with 2.5 at year-end 2021. The current ratio was impacted by higher cash and cash 
equivalents at December 31 , 2022. In addition, $600.0 million aggregate principal amount of our debt 
outstanding was included in the current portion of long-term debt at December 31 , 2021 and was paid off 
during 2022. 

In 2022, total accounts receivable turned approximately every five weeks and inventories turned 
approximately every 1 0 weeks. These ratios compare with accounts receivable turnover of approximately 
every four weeks and inventory turnover of approximately every 10 weeks for 2021. 

Funds provided by operations, cash and cash equivalents, short-term investments, restricted cash 
and cash equivalents and new borrowings under existing credit facilities are expected to be adequate to 
meet future capital expenditures, current debt maturities and working capital requirements for existing 
operations for at least the next 24 months. We also believe we have adequate access to capital markets 
for liquidity purposes. 

Off-Balance Sheet Arrangements 

We have a simple capital structure with no off-balance sheet arrangements or relationships with 
unconsolidated special purpose entities that we believe could have a material impact on our financial 
condition or liquidity. 

Capital Allocation Strategy 

We believe that our conservative financial practices have served us well in the past and are serving 
us weH today. Nucor's financial strength allows for a consistent, balanced approach to capital allocation 
throughout the business cycle. Nucor's highest capital allocation priority is to invest in our business for 
profitable growth over the long term. We have historically done this by investing to optimize our existing 
operations, initiate greenfield expansions and make acquisitions. Our second priority is to return capital to 
our stockholders through cash dividends and share repurchases. We intend to return a minimum of 40% 
of our net earnings to our stockholders through dividends and share repurchases, while maintaining a 
debt-to-capital ratio that supports a strong investment grade credit rating. Nucor returned approximately 
$3.30 billion in capital to its stockholders in the form of base dividends and share repurchases in 2022. 
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Operating Activities 

Cash provided by operating activities was $10.07 billion in 2022 as compared to $6.23 billion in 
2021. This increase of $3.84 billion was primarily driven by changes in operating assets and liabilities and 
an increase in net earnings. Net earnings increased $957.3 million over the prior year, which included 
$101.8 million of non-cash losses and impairments of assets ($62.2 million of non-cash losses and 
impairments of assets in 2021 ). The changes in operating assets and liabilities resulted in a net inflow of 
$692.7 million in 2022 as compared to a net outflow of $1.86 billion in 2021. The changes in working 
capital were primarily due to decreases in inventory and accounts receivable from year-end 2021 to year
end 2022. Accounts receivable at the end of 2022 decreased from the prior year-end resulting in a cash 
inflow of $501.2 million due to a decrease in the sales volumes and price per ton compared to the same 
prior year period. From year-end 2021 to year-end 2022, inventories decreased resulting in an inflow of 
$962.4 million due to a 17% decrease in inventory tons. This compares to inventories at year-end 2021 
increasing from year-end 2020 and resulting in a $2.31 billion cash outflow. Salaries, wages and related 
accruals increased due to higher current year profit sharing and incentive compensation accruals. The 
increase in federal income taxes receivable is mainly a function of the timing of federal tax payments. 
Accounts payable decreased due to the decreases in inventory mentioned previously. 

Investing Activities 

Our business is capital intensive; therefore, cash used in investing activities primarily represents 
capital expenditures for the construction of new facilities, the expansion and upgrading of existing 
facil ities and the acquisition of other companies. Cash used in investing activ ities in 2022 was $5.70 
billion as compared to $2.87 billion in 2021. The increase in cash used in investing activities was primarily 
due to $3.55 billion used to fund acquisitions, including, primarily the purchase of CHI in June 2022 and 
the purchase of a 51% controlling ownership in CSI in February 2022. Cash used for capita ~ expenditures 
increased by $325.9 million to $1.95 billion in 2022 as compared to $1.62 billion in 2021. The increase in 
capital expenditures is primarily due to the plate mill under construction in Kentucky, the sheet mill 
expansion in Indiana and the sheet mill under construction in West Virginia. Capital expenditures 
for 2023 are estimated to be approximately $3.0 billion as compared to $2.0 billion in 2022. The projects 
that we anticipate will have the largest capital expenditures in 2023 are the plate mill under construction in 
Kentucky, the sheet mill expansions in Kentucky and Indiana and the sheet mill under construction in 
West Virginia. 

Financing Activities 

Cash used in financing activities during 2022 was $2.51 billion as compared to $3.60 billion in 2021 . 
The primary uses of cash were: (i) stock repurchases of $2.76 billion in 2022 as compared to $3.28 billion 
in 2021 , a decrease of $513.5 million; (ii) repayments of long-term debt of $1.11 billion in 2022 (none in 
2021 ); and (iii) distributions to noncontrolling interests of $332.3 million in 2022 as compared to $150.7 
million in 2021, an increase of $181.6 million. The primary source of cash offsetting these uses of cash 
was proceeds from long-term debt, net of discount to the public, of $2.09 bill ion in 2022 as compared to 
$197.0 million in 2021 , an increase of $1.89 billion. In 2022, Nucor issued $500.0 million aggregate 
principal amount of the 2025 Notes, $500.0 million aggregate principal amount of the 2027 Notes, $550.0 
million aggregate principal amount of the 2032 Notes and $550.0 million aggregate principal amount of 
the 2052 Notes. On April 25, 2022, Nucor redeemed all $500.0 million aggregate principal amount 
outstanding of the 2023 Notes. On August 15, 2022, Nucor redeemed all $600.0 million aggregate 
principal amount outstanding of the 2022 Notes. 

Our revolving credit facility is undrawn and was amended and restated in November 2021 to 
increase the borrowing capacity from $1.50 billion to $1.75 billion and to extend the maturity date to 
November 5, 2026. The revolving credit facility includes only one financial covenant, which is a limit of 
60% on the ratio of funded debt to total capital. In addition, the undrawn revolving credit facility contains 
customary non-financial covenants, including a limit on Nucor's abil ity to pledge the Company's assets 
and a limit on consolidations, mergers and sales of assets. As of December 31, 2022, Nucor's funded 
debt to total capital ratio was 25%, and Nucor was in compliance with all covenants under the credit 
facility. 
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Market Risk 

Nucor's largest exposure to market risk is in our steel mills and steel products segments. Our 
utilization rates for the steel mills and steel products facilities for the fourth quarter of 2022 were 70% and 
68%, respectively. A significant portion of our steel mills and steel products segments' sales are into the 
commercial, industrial and municipal construction markets. Our largest single customer in 2022 
represented approximately 5% of sales and consistently pays within terms. In the raw materials segment, 
we are exposed to price fluctuations related to the purchase of scrap steel, pig iron and iron ore. Our 
exposure to market risk is mitigated by the fact that our steel mills use a significant portion of the products 
of this segment and the prices we receive for our steel and steel products tend to be correlated with the 
prices we pay for these materials. 

Nucor's tax-exempt industrial development revenue bonds ("IDRBs") have variable interest rates 
that are adjusted weekly. These IDRBs represented 20% of Nucor's long-term debt outstanding at 
December 31, 2022. The remaining 80% of Nucor's long-term debt is at fixed rates. Future changes in 
interest rates are not expected to significantly impact earnings. From time to time, Nucor makes use of 
interest rate swaps to manage interest rate risk. As of December 31 , 2022, there were no such contracts 
outstanding. Nucor's investment practice is to invest in securities that are highly liquid with short 
maturities. As a result , we do not expect changes in interest rates to have a significant impact on the 
value of our investment securities recorded as short-term investments. 

Nucor also uses derivative financial instruments from time to time to partially manage its exposure to 
price risk related to purchases of natural gas used in the production process, as well as scrap, copper 
and aluminum purchased for resale to its customers. In addition, Nucor uses forward foreign exchange 
contracts from time to time to hedge cash flows associated w ith certain assets and liabilities, firm 
commitments and anticipated transactions. Nucor generally does not enter into derivative instruments for 
any purpose other than hedging the cash flows associated with specific volumes of commodities that will 
be purchased and processed or sold in future periods and hedging the exposures related to changes in 
the fair value of outstanding fixed-rate debt instruments and foreign currency transactions. Nucor 
recognizes all derivative instruments in the consolidated balance sheets at fair value. 

The Company is exposed to foreign currency risk primarily through its operations in Canada, Europe 
and Mexico. We periodically use derivative contracts to mitigate the risk of currency fluctuatiions. 

Dividends 

Nucor has increased its base cash dividend every year since it began paying dividends in 1973. 
Nucor paid aggregate dividends of $2.00 per share in 2022, compared with aggregate dividends of $1.62 
per share in 2021. In December 2022, the Board of Directors increased the regular quarterly cash 
dividend on Nucor's common stock to $0.51 per share. Nucor returned approximately $3.30 billion in 
capital to its stockholders in the form of base dividends and share repurchases in 2022. In February 2023, 
the Board of Directors declared Nucor's 2001h consecutive quarterly cash dividend of $0.51 per share 
payable on May 11 , 2023 to stockholders of record as of March 31, 2023. 
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Contractual Obligations and Other Commercial Commitments 

The following table sets forth our contractual obligations and other commercial commitments as of 
December 31, 2022 for the periods presented (in thousands): 

Contractual Obligations 
Long-term debt 
Estimated interest on long-term 

debt (1) 
Finance leases 
Operating leases 
Raw material purchase 

commitments (2) 
Utility purchase commitments (2) 
Other unconditional purchase 

obligations (3) 
Other long-term obligations (4) 
Total contractual obligations 

Payments Due By Period 
2028 and 

Total 2023 2024-2025 2026-2027 thereafter 

$ 6,667,725 $ 10,000 $1,020,000 $ 541 ,500 $5,096,225 

3,825,238 250,469 482,280 424,974 2,667,515 
272,585 25,043 39,024 36,901 171,617 
127,537 30,152 43,587 25,755 28,043 

2,564,421 1,421 ,847 492,789 198,611 451,174 
1,290,380 398,227 408,928 271,513 211,712 

2,062,271 1,269,868 783,616 6,134 2,653 
896,657 606,796 110,117 15,545 164,199 

$17,706,814 $4,012,402 $3,380,341 $1,520,933 $8,793,138 

(1) Interest is estimated using applicable rates at December 31 , 2022 for Nucor's outstanding fixed-rate and 
variable-rate debt. 

(2) Nucor enters into contracts for the purchase of scrap and scrap substitutes, iron ore, electricity, natural gas, and 
other raw materials and related services. These contracts include multi-year commitments and minimum annual 
purchase requirements and are valued at prices in effect on December 31 , 2022, or according to the contract 
language. These contracts are part of normal operations and are reflected in historical operating cash flow 
trends. We do not believe such commitments will adversely affect our liquidity position. 

(3) Purchase obligations include commitments for capital expenditures on operating machinery and equipment. 
(4) Other long-term obligations include amounts associated with Nucor's early-retiree medical benefits, management 

compensation and guarantees. 
Note: In addition to the amounts shown in the table above, $141.7 million of unrecognized tax benefits have been 

recorded as liabilities, and we are uncertain as to if or when such amounts may be settled. Related to these 
unrecognized tax benefits, we have a lso recorded a liability for potential penalties and interest of $26.9 mill ion at 
December 31 , 2022. 

Outlook 

The profitability of the steel mills segment is expected to increase in the first quarter of 2023 as 
compared to the fourth quarter of 2022 due to higher margins and volumes, w ith the largest improvement 
expected to occur at our sheet mills. 

Within the steel products segment, we expect continued strong profitability in the first quarter of 
2023, w ith some decrease expected from the fourth quarter of 2022 due to seasonally slower construction 
activity and some reductions in realized pricing. Overall, we expect f irst quarter 2023 steel products 
segment earnings to be higher than the first quarter of 2022. 

In the raw materials segment, excluding the impact of the impairment charge recorded in the fourth 
quarter of 2022, we expect increased profitability compared to the fourth quarter of 2022 due to higher 
volumes at our DRI facilities and scrap recycling and brokerage operations. 

On a combined basis, the operating income during the first quarter of 2023 from our three business 
segments is expected to exceed that of the fourth quarter of 2022. However, we expect consolidated net 
earnings to decrease compared to the fourth quarter of 2022 due to intercompany eliminations in the first 
quarter of 2023 and the absence of state tax benefits that were recorded in the fourth quarter of 2022. 
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Capital expenditures are currently projected to be approximately $3.0 billion in 2023 and, as we 
have in the past, we intend to allocate capital to investments that advance our strategy to grow the core 
and expand beyond, keeping Nucor in a position of strength well into the future. 

Critical Accounting Policies and Estimates 

Our discussion and analysis of our financial condition and results of operations are based upon our 
consolidated financial statements, which have been prepared in conformity w ith generally accepted 
accounting principles in the United States of America. The preparation of these consolidated financial 
statements requires management to make estimates and assumptions that affect the reported amounts of 
assets and liabilities, the disclosure of contingent assets and liabilities at year end and the reported 
amount of revenues and expenses during the year. On an ongoing basis, we evaluate our estimates, 
including those related to the valuation allowances for receivables, the carrying value of non-current 
assets and reserves for environmental obligations and income taxes. Our estimates are based on 
historical experience and various other assumptions that we believe to be reasonable under the 
circumstances, the results of which form the basis for making judgments about the carrying values of 
assets and liabilities that are not readily apparent from other sources. Accordingly, actual costs could 
differ materially from these estimates under different assumptions or conditions. We believe the fol lowing 
critical accounting policies affect our significant judgments and estimates used in the preparation of our 
consolidated financial statements. 

Inventories 

Inventories are stated at the lower of cost or net realizable value. The Company records any amount 
required to reduce the carrying value of inventory to net realizable value as a charge to cost of products 
sold. Scrap and scrap substitute costs are a very significant component of the raw material, semi-finished 
and finished product inventory balances. The vast majority of the Company's inventory is recorded on the 
first-in, first-out method. Production costs are applied to semi-finished and f inished product inventory from 
the approximate period in which they are produced. 

Long-Lived Asset Impairments 

We evaluate our property, plant and equipment and finite-lived intangible assets for potential 
impairment on an individual asset basis or at the lowest Ieveii asset grouping for which cash flows can be 
independently identified. Asset impairments are assessed whenever circumstances indicate that the 
carrying amounts of those productive assets could exceed their projected undiscounted cash flows. In 
developing estimated values for assets that we currently use in our operations, we utilize judgments and 
assumptions of future undiscounted cash flows that the assets will produce. When it is determined that an 
impairment exists, the related assets are written down to estimated fair market value. Management 
determined that no long-lived asset impairment testing was required in 2022 and 2021. 

Certain long-lived asset groupings were tested for impairment during the fourth quarter of 2020. 
Undiscounted cash flows for each asset grouping were estimated using management's long-range 
estimates of market conditions associated with each asset grouping over the estimated useful life of the 
principal asset within the group. Our undiscounted cash flow analysis indicated that, other than the 
groupings discussed below, the tested long-lived asset groupings were recoverable as of December 31, 
2020. 

Steel Mills Segment Asset Impairments 

In 2020, Nucor recorded non-cash impairment charges totaling $103.2 million related to certain 
inventory and long-lived assets, which primarily related to our Castrip sheet mill operations. Due to the 
advancements in the capabilities at OII.Jr new cold mill and gallvanizing line we have under construction at 
Nucor Steel Arkansas. we believe the value of the technology and process has diminished for Nucor. As 
such, the existing Castrip assets are not expected to be materially utilized going forward. These charges 
are included in losses and impairments of assets in the consolidated statement of earnings for the year 
ended December 31, 2020. 
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Raw Materials Segment Asset Impairments 

In 2020, regulatory authorities in Colorado adopted new rules that became effective January 2021. 
One of these rules increased drilling setback distances. In the fourth quarter of 2020, Nucor determined a 
triggering event had occurred, as we do not expect to be able to access the full extent of the resources in 
the ground, and performed an impairment analysis. As a result, Nucor recorded a $27.0 mi l ~ion non-cash 
impairment charge related to the write-down of our leasehold interest in unproved oil and gas properties. 
This charge is included in losses and impairments of assets in the consolidated statement of earnings for 
the year ended December 31, 2020. 

In the second quarter of 2021 , Nucor decided that it would not develop a portion of its unproved oil 
and natural gas properties ("Portion A") within the contractually specified time period related to Portion A. 
As a result of this decision, the Company will forfeit its leasehold rights for Portion A. The Company 
recorded a charge of $42.0 million to write off the value of Portion A that is included in losses and 
impairments of assets in the consolidated statement of earnirngs for the year ended December 31, 2021. 
The decision not to develop Portion A was heavily influenced by the approaching deadline to commence 
development combined with Portion A's expected near-term profitability not achieving management's 
desired returns relative to the cost of development. A significant portion of the Company's remaining 
leasehold interest in unproved oil and natural gas properties are held by production. In the fourth quarter 
of 2022, the carrying value of the remaining portions of unproved oil and natural gas properties of 
$96.0 million was written off and is included in losses and impairments of assets in the consolidated 
statement of earnings for the year ended at December 31 , 2022. 

Goodwill and Intangibles 

Goodwill is tested annually for impairment and whenever events or circumstances change that 
would make it more likely than not that an impairment may have occurred. We perform our annual 
impairment analysis as of the first day of the fourth quarter each year. The evaluation of impairment 
involves comparing the current estimated fair value of each reporting unit to the recorded value, including 
goodwill. 

When appropriate, Nucor performs a qualitative assessment to determine whether it is more likely 
than not that the fair value of a reporting unit is less than its carrying amount. For certain reporting units, it 
is necessary to perform a quantitative analysis. In these instances, a discounted cash flow model is used 
to determine the current estimated fair value of these reporting units. Significant assumptions used to 
determine the fair value of each reporting unit as part of our annual testing (and any required interim 
testing) include: (i) expected cash flow for the five-year period following the testing date (including market 
share, sales volumes and prices, raw materials and other costs to produce and estimated capital needs); 
(ii) an estimated terminal value using a terminal year growth rate determined based on the growth 
prospects of the reporting unit; (iii) a discount rate based on management's best estimate of the after-tax 
weighted-average cost of capital; and (iv) a probability-weighted scenario approach by whicfh varying 
cash flows are assigned to certain scenarios based on the likelihood of occurrence. Management 
considers historical and anticipated future results, general economic and market conditions, the impact of 
planned business and operational strategies and all available information at the time the fair values of its 
reporting units are estimated. Those estimates and judgments may or may not ultimately prove 
appropriate. 

Our fourth quarter 2022 annual goodwill impairment analysis did not result in an impairment charge. 
Management does not believe that future impairment of these reporting units is probable. However, the 
performance of certain businesses that comprise our reporting units requires continued improvement. An 
increase of approximately 50 basis points in the discount rate, a critical assumption in which a minor 
change can have a significant impact on the estimated fair value, would not result in an impairment 
charge. See Note 8 to the Company's consolidated financial statements for further discussion of the 
results of the Company's 2022 annual goodwill impairment analysis. 
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Nucor will continue to monitor operating results within all reporting units throughout 2023 in an effort 
to determine if events and circumstances require further interrim impairment testing. Otherwise, all 
reporting units will again be subject to the required annual qualitative and/or quantitative impairment test 
during our fourth quarter of 2023. Changes in the judgments and estimates underlying our analysis of 
goodwill for possible impairment, including expected future operating cash flows and discount rate, could 
decrease the estimated fair value of our reporting units in the future and cou ld result in an impairment of 
goodwill. 

Equity Method Investments 

Investments in joint ventures in which Nucor shares control over the financial and operating 
decisions but in which Nucor is not the primary beneficiary are accounted for under the equity method. 
Each of the Company's equity method investments is subject to a review for impairment if, and when, 
circumstances indicate that a decline in value below its carrying amount may have occurred. Examples of 
such circumstances include, but are not limited to, a significant deterioration in the earnings performance 
or business prospects of the investee; missed financial projections; a significant adverse change in the 
regulatory, tax, economic or technological environment of the investee; a significant adverse change in 
the general market condition of either the geographic area or the industry in which the investee operates; 
and recurring negative cash flows from operations. When management considers the decline to be other 
than temporary, the Company would write down the related investment to its estimated fair market value. 
An other-than-temporary decline in carrying value is determined to have occurred when, in management's 
judgment, a decline in fair value below carrying value is of such length of time and/or severity that it is 
considered long-term. 

In the event that an impairment review is necessary, we calculate the estimated fair value of our 
equity method investments using a probability-weighted multiple-scenario income approach. 
Management's analysis includes three discounted cash flow scenarios (best case, base case and 
recessionary case}, which contain forecasted near-term cash flows under each scenario. Generally, (i) the 
best case scenario contains estimates of future results ranging from slightly higher than recent operating 
performance to levels that are consistent with historical operating and financial performance; (ii) the base 
case scenario contains estimates of future results ranging from generally in line with recent operating 
performance to levels that are more conservative than historical operating and financial performance; and 
(iii) the recessionary case scenario contains estimates of future results which include limited growth 
resulting only from operational cost improvements and limited benefits of new higher-value product 
offerings. Management determines the probability that each cash flow scenario will come to fruition based 
on the specific facts and circumstances of each of the preceding scenarios, with the base case typically 
receiving the majority of the weighting. 

Key assumptions used to determine the fair value of our equity method investments include: 
(i) expected cash flow for the six-year period following the testing date (including market share, sales 
volumes and prices, costs to produce and estimated capital needs); (ii) an estimated terminal value using 
a terminal year growth rate determined based on the growth prospects of the investment; (ii1i) a discount 
rate based on management's best estimate of the after-tax weighted-average cost of capital; and (iv) a 
probability-weighted scenario approach by which varying cash flows are ass igned to certain scenarios 
based on the likelihood of occurrence. While the assumptions that most significantly affect the fair value 
determination include projected revenues, metal margins and discount rate, the assumptions are often 
interdependent, and no single factor predominates in determining the estimated fair value. Management 
considers historical and anticipated future results, general economic and market conditions, the impact of 
planned business and operational strategies and all available information at the time the fair values of its 
investments are estimated. Those estimates and judgments may or may not ultimately prove appropriate. 

Nucor reviews its equity method investments for impairment if and when circumstances indicate that 
a decline in fair value below their carrying amounts may have occurred. There were no triggering events 
that caused management to pursue additional testing of our equity method investments in 2022. 

46 



Nucor determined that a triggering event occurred in the first quarter of 2020 with respect to its 
equity method investment in Duferdofin Nucor due to adverse developments in the joint venture's 
commercial outlook, which were exacerbated by the CO VI D-19 pandemic, a II of which negatively 
impacted the joint venture's strategic direction. After completing its impairment assessment, Nucor 
determined that the carrying amount exceeded its estimated fair value and the impairment condition was 
considered to be other than temporary. Therefore, Nucor recorded a $250.0 million impairment charge in 
the first quarter of 2020. The assumptions that most significantly affected the fair value determination 
included projected cash flows and the discount rate. The Company-specific inputs for measuring fair 
value are considered "Level 3" or unobservable inputs that arre not corroborated by market data under 
applicable fair value authoritative guidance, as quoted market prices are not available. 

Throughout 2020, additional capital contributions were made by the Company to Duferdofin Nucor 
that were immediately impaired. These additional capital contributions resulted in $5.0 million, $6.6 million 
and $25.4 million impairment charges against our investment in Duferdofin Nucor in the second, third and 
fourth quarters of 2020, respectively. Also, in the fourth quarter of 2020, Nucor reclassified into earnings, 
$158.6 million of cumulative foreign currency translation losses on our investment in Duferdofin Nucor. In 
2020, total impairment charges, including the charge associated with forgiving and outstanding note 
receivable, related to our investment in Duferdofin Nucor were approximately $483.5 million. These non
cash impairment charges are included in the steel mills segment and in losses and impairments of assets 
in the consolidated statement of earnings for the year ended December 31, 2020. 

Income Taxes 

We utilize the liability method of accounting for income taxes. Under the liability method, deferred 
taxes are determined based on the temporary differences between the financial statement and tax basis 
of assets and liabilities using tax rates expected to be in effect during the years in which the basis 
differences reverse. A valuation allowance is recorded when it is more likely than not that some of the 
deferred tax assets will not be realized. We recognize the effect of income tax positions only if those 
positions are more likely than not of being sustained. Potential accrued interest and penalties related to 
unrecognized tax benefits within operations are recognized as a component of interest expense and other 
expenses. 

Cautionary Note Regarding Forward-Looking Statements 

Certain statements made in this report, or in other public filings, press releases, or other written or oral 
communications made by Nucor, which are not historical facts are forward-looking statements subject to 
the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. These forward-looking 
statements involve risks and uncertainties which we expect will or may occur in the future and may impact 
our business, financial condition and results of operations. The words "anticipate," "believe," "expect," 
"intend," "project," "may," "will," "should," "could" and similar expressions are intended to identify those 
forward-looking statements. These forward-looking statements reflect the Company's best judgment 
based on current information, and, although we base these statements on circumstances that we believe 
to be reasonable when made, there can be no assurance that future events will not affect the accuracy of 
such forward-looking information. As such, the forward-looking statements are not guarantees of future 
performance, and actual results may vary materially from the projected results and expectations 
discussed in this report. Factors that might cause the Company's actual results to differ materially from 
those anticipated in forward-looking statements include, but are not limited to: (1) competitive pressure on 
sales and pricing, including pressure from imports and substitute materials; {2) U.S. and foreign trade 
policies affecting steel imports or exports; (3) the sensitivity of the results of our operations to general 
market conditions, and in particular, prevailing market steel prices and changes in the supply and cost of 
raw materials, including pig iron, iron ore and scrap steel; (4) the availability and cost of electricity and 
naturall gas which could negatively affect our cost of steel production or resu lt in a delay or cancellation of 
existing or future drilling within our natural gas drilling programs; (5) critical equipment failures and 
business interruptions; (6) market demand for steel products, which, in the case of many of our products, 
is driven by the level of nonresidential construction activity in the United States; (7) impairment in the 
recorded value of inventory, equity investments, fixed assets, goodwill or other long-lived assets; (8) 
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uncertainties and volat ility surrounding the global economy, including excess world capacity for steel 
production, inflation and interest rate changes; (9) fluctuations in currency conversion rates; (1 0) 
significant changes in laws or government regulations affecting environmental compliance, including 
legislation and regulations that result in greater regulation of greenhouse gas emissions that could 
increase our energy costs, capital expenditures and operating costs or cause one or more of our permits 
to be revoked or make it more difficult to obtain permit modifications; (11) the cyclical nature of the steel 
industry; (12) capital investments and their impact on our performance; (13) our safety performance; (14) 
our ability to integrate businesses we acquire; (15) the impact of the COVID-19 pandemic, any variants of 
the virus, and any other similar pandemic or public health situation; and (16) the risks discussed in "Item 
1 A. Risk Factors" of this report. 

Caution should be taken not to place undue reliance on the forward-looking statements included in 
this report. We assume no obligation to update any forward-looking statements except as may be 
required by law. In evaluating forward-looking statements, these risks and uncertainties should be 
considered, together with the other risks described from time to time in our reports and other fil ings with 
the SEC. 
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Item 7 A. Quantitative and Qualitative Disclosures About Market Risk 

In the ordinary course of business, Nucor is exposed to a variety of market risks. We continually 
monitor these risks and develop strategies to manage them. 

Interest Rate Risk- Nucor manages interest rate risk by using a combination of variable-rate and 
fixed-rate debt. At December 31 , 2022, approximately 20% of Nucor's long-term debt was in industrial 
revenl.le bonds that have variable interest rates that are adjusted weekly. The remaining 80% of Nucor's 
long-term debt was at fixed rates. Futore changes in interest rates are not expected to signif icantly impact 
earnings. Nucor also occasionally makes use of interest rate swaps to manage net exposure to interest 
rate changes. As of December 31 , 2022, there were no such contracts outstanding. Nucor's investment 
practice is to invest in securities that are highly liquid with short maturities. As a result, we do not expect 
changes in interest rates to have a significant impact on the value of our investment securities recorded 
as short-term investments. 

Commodity Price Risk - In the ordinary course of business, Nucor is exposed to market risk for 
price fluctuations of raw materials and energy, principally scrap steel, other ferrous and nonferrous 
metals, alloys and natural gas. We attempt to negotiate the best prices for our raw materials and energy 
requirements and to obtain prices for our steel products that match market price movements in response 
to supply and demand. In periods of strong or stable demand for our products, we are more likely to be 
able to effectively reduce the normal time lag in passing throlllgh higher raw material costs so that we can 
maintain our gross margins. When demand for our products is weaker, this becomes more challenging. 
Our DRI facilities in Trinidad and Louisiana provide us with flexibil ity in managing our input costs. DRI is 
particularly important for operational ftlexibility when demand for prime scrap increases due to increased 
domestic steel product ion. 

Natural gas produced by Nucor's production operations is being sold to third parties to partially 
offset our exposure to changes in the price of natural gas consumed by our Louisiana DRI facility and our 
steel mills in the United States. 

Nucor also periodically uses derivative financial instruments to hedge a portion of our exposure to 
price risk related to natural gas purchases used in the production process and to hedge a portion of our 
scrap, aluminum and copper purchases and sales. Gains and losses from derivatives designated as 
hedges are deferred in accumulated other comprehensive loss, net of income taxes on the consolidated 
balance sheets and recognized in net earnings in the same period as the underlying physical 
transaction. At December 31 , 2022, accumulated other comprehensive loss, net of income taxes included 
$26.1 million in unrealized net-of-tax gains for the fair value of these derivative instruments. Changes in 
the fair values of derivatives not designated as hedges are recognized in net earnings each period. The 
following table presents the negative effect on pre-tax earnings of a hypothetical change in the fair value 
of the derivative instruments outstanding at December 31 , 2022, due to an assumed 10% and 25% 
change in the market price of each of the indicated commodities (in thousands): 

Natural gas 
Aluminum 
Copper 

Commodity 
Derivative 10% Change 

$ 14,180 
6,341 
2,042 

25% Change 

$ 35,440 
15,849 
5,117 

Any resulting changes in fair value would be recorded as adjustments to accumulated other 
comprehensive loss, net of income taxes or recognized in net earnings, as appropriate. These 
hypothetical losses would be partially offset by the benefit of lower prices pa id or higher prices received 
for the physical commodities. 

Foreign Currency Risk- Nucor is exposed to foreign currency risk primarily through its operations in 
Canada, Europe and Mexico. We periodically use derivative contracts to mitigate the risk of currency 
fluctuations. Open foreign currency derivative contracts at December 31, 2022 and 2021 were 
insignif icant. 
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MANAGEMENT'S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING 

Nucor's management is responsible for establishing and maintaining adequate internal control over 
financial reporting, as such term is defined in Rules 13a-15(f) and 15d-15(f) under the Securities 
Exchange Act of 1934, as amended. 

Because of its inherent limitations, internal control over financial reporting may not prevent or detect 
misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk 
that controls may become inadequate because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate. 

Management assessed the effectiveness of Nucor's internal control over financial reporting as of 
December 31, 2022. In making this assessment, management used criteria set forth by the Committee of 
Sponsoring Organizations of the Treadway Commission (COSO) in Internal Control - Integrated 
Framework (2013). 

Our assessment did not include the internal controls over financial reporting of the California Steel 
Industries ("CSI") or C.H.I businesses which were acquired on February 1, 2022 and June 24, 2022, 
respectively. Total assets (excluding goodwill and intangible assets, which are included within the scope 
of our assessment) and total revenues of these combined acquisitions collectively represent 5.49% and 
4.15%, respectively, of the related cornsolidated financial statement amounts as of and for the fiscal year 
ended December 31, 2022. 

Based on its assessment, management concluded that Nucor's internal control over financial 
reporting was effective as of December 31 , 2022. PricewaterhouseCoopers LLP, an independent 
registered public accounting firm, has audited the effectiveness of Nucor's internal control over financial 
reporting as of December 31 , 2022 as stated in their report which is included herein. 
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Report of Independent Registered Public Accounting Firm 

To the Stockholders and Board of Directors of Nucor Corporation 

Opinions on the Financial Statements and Internal Control over Financial Reporting 

We have audited the accompanying consolidated balance sheets of Nucor Corporation and its 
subsidiaries (the "Company") as of December 31 , 2022 and 2021 , and the related consolidated 
statements of earnings, of comprehensive income, of stockholders' equity and of cash flows for each of 
the three years in the period ended December 31 , 2022, including the related notes (collectively referred 
to as the "consolidated financial statements"). We also have audited the Company's internal control over 
financial reporting as of December 31 , 2022, based on criteria established in Internal Control- Integrated 
Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission 
(COSO). 

In our opinion, the consolidated financial statements referred to above present fairly, in all material 
respects, the financial position of the Company as of December 31, 2022 and 2021, and the results of its 
operations and its cash flows for each of the three years in the period ended December 31, 2022 in 
conformity with accounting principles generally accepted in the United States of America. A~so in our 
opinion, the Company maintained, in all material respects, effective internal control over financial 
reporting as of December 31 , 2022, based on criteria established in Internal Control- Integrated 
Framework (2013) issued by the COSO. 

Basis for Opinions 

The Company's management is responsible for these consol idated financial statements, for maintaining 
effective internal control over financial! reporting, and for its assessment of the effectiveness of internal 
control over financial reporting, included in Management's Report on Interna l Control Over Financial 
Reporting appearing under Item 8. Our responsibility is to express opinions on the Company's 
consolidated financial statements and on the Company's internal control over financial reporting based on 
our audits. We are a public accounting firm registered with the Publ ic Company Accounting Oversight 
Board (United States) (PCAOB) and are required to be independent with respect to the Company in 
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities 
and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that 
we plan and perform the audits to obtain reasonable assurance about whether the consolidated financial 
statements are free of material misstatement, whether due to error or fraud, and whether effective internal 
control over financial reporting was maintained in all material respects. 

Our audits of the consolidated financial statements included performing procedures to assess the risks of 
material misstatement of the consolidated financial statements, whether due to error or fraud, and 
performing procedures that respond to those risks. Such procedures included examining, on a test basis, 
evidence regarding the amounts and disclosures in the consolidated financial statements. Our audits also 
included evaluating the accounting principles used and significant estimates made by management, as 
well as evaluating the overall presentation of the consolidated financial statements. Our audit of internal 
control over financial reporting included obtaining an understanding of internal control over financial 
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and 
operating effectiveness of internal control based on the assessed risk. Our audits also included 
performing such other procedures as we considered necessary in the circumstances. We believe that our 
audits provide a reasonable basis for our opinions. 

As described in Management's Report on Internal Control over Financial Reporting, management has 
excluded California Steel Industries, Inc. ("CSI") and C.H.I Overhead Doors ("CHI") from its assessment 
of internal control over financial reporting as of December 31 , 2022 because they were acquired by the 
Company in purchase business combinations during 2022. We have also excluded CSI and CHI from our 

52 



audit of internal control over financial reporting. CSI is a 51% owned subsidiary and CHI is a wholly
owned subsidiary whose total assets and total revenues excluded from management's assessment and 
our audit of internal control over financial reporting collectivelly represent approximately 5.5% and 4.2%, 
respectively, of the related consolidated financial statement amounts as of and for the year ended 
December 31, 2022. 

Definition and Limitations of Internal Control over Financial Reporting 

A company's internal control over financial reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles. A company's internal 
control over financial reporting includes those policies and procedures that (i) pertain to the maintenance 
of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the 
assets of the company; (ii) provide reasonable assurance that transactions are recorded as necessary to 
permit preparation of financial statements in accordance with generally accepted accounting principles, 
and that receipts and expenditures of the company are being made only in accordance with 
authorizations of management and directors of the company; and (iii) provide reasonable assurance 
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company's 
assets that could have a material effect on the financial statements. 

Because of its inherent limitations, internal control over financial reporting may not prevent or detect 
misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk 
that controls may become inadequate because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate. 

Critical Audit Matters 

The critical audit matter communicated below is a matter arising from the current period audit of the 
consolidated financial statements that was communicated or requ ired to be communicated to the audit 
committee and that (i) relates to accounts or disclosures that are material to the consolidated financial 
statements and (ii) involved our especially challenging, subjective, or complex judgments. The 
communication of critical audit matters does not alter in any way our opinion on the consolidated financial 
statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing 
a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates. 

Goodwill Impairment Tests - Rebar Fabrication Reporting Unit and Certain Other Reporting Units in the 
Steel Products Segment 

As described in Notes 2 and 8 to the consolidated financial statements, the Company's consolidated 
goodwill balance was $3,920 million as of December 31 , 2022, and the goodwill associated with the Steel 
Products segment was $2,510 million. Goodwill associated with the Rebar Fabrication reporting unit was 
$348 million as of December 31, 2022, which is included in the Steel Products segment. Goodwill is 
tested annually for impairment, on the first day of the fourth quarter, and whenever events or 
circumstances change that would make it more likely than not that an impairment may have occurred. 
The evaluation of impairment involves comparing the current estimated fair value of each reporting unit to 
the recorded value, including goodwill. For certain reporting units, it is necessary to perform a quantitative 
analysis. In these instances, a discounted cash flow model is used to determine the current estimated fair 
value of these reporting units. As disclosed by management, significant assumptions used to determine 
the fair value of each reporting unit include (i) expected cash flow for the f ive-year period following the 
testing date (including market share, sales volumes and prices, raw material costs and other costs to 
produce and estimated capital needs); (ii) an estimated terminal value using a terminal year growth rate 
determined based on the growth prospects of the reporting unit; (iii) a discount rate based on 
management's best estimate of the after-tax weighted-average cost of capital; and (iv) a probability
weighted scenario approach by which varying cash flows are assigned to certain scenarios based on the 
likelihood of occurrence. 
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The principal considerations for our determination that performing procedures relating to the goodwill 
impairment tests for the Rebar Fabrication reporting unit and certain other reporting units in the Steel 
Products segment is a critical audit matter are (i) the significant judgment by management when 
developing the fair value estimates of the Rebar Fabrication reporting unit and certain other reporting 
units in the Steel Products segment; (ii) a high degree auditor judgment, subjectivity, and effort in 
performing procedures and evaluating management's significant assumptions related to sales prices and 
raw material costs for the Rebar Fabrication reporting unit and certain other reporting units in the Steel 
Products segment as well as sales volumes for a certain reporting unit in the Steel Products segment; 
and (iii) the audit effort involved the use of professionals with specialized skill and knowledge. 

Addressing the matter involved performing procedures and evaluating audit evidence in connection with 
forming our overall opinion on the consolidated financial statements. These procedures included testing 
the effectiveness of controls relating to management's goodwill impairment tests, including controls over 
the valuation of the Rebar Fabrication reporting unit and certain other reporting units in the Steel Products 
segment. These procedures also included, among others, (i) testing management's process for 
developing the fair value estimates of the Rebar Fabrication reporting unit and certain other reporting 
units in the Steel Products segment; (ii) evaluating the appropriateness of the discounted cash flow 
model; (iii) testing the completeness and accuracy of underlying data used in the discounted cash flow 
model; and (iv) evaluating the reasonableness of the significant assumptions used by management 
related to sales prices and raw material costs for the Rebar Fabrication reporting unit and certain other 
reporting units in the Steel Products segment as well as sales volumes for a certain reporting unit in the 
Steel Products segment. Evaluating management's significant assumptions related to sales prices, sales 
volumes, and raw material costs involved evaluating whether the significant assumptions used by 
management were reasonable considering (i) the current and past performance of the reporting units; (ii) 
the consistency with external market and industry data; and ( iii) whether the assumptions were consistent 
with evidence obtained in other areas of the audit. Professionals with specia lized skill and knowledge 
were used to assist in the evaluation of the Company's discounted cash flow model. 

Is/ PricewaterhouseCoopers LLP 
Charlotte, North Carolina 
February 28, 2023 

We have served as the Company's auditor since 1989. 
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CONSOLIDATED BALANCE SHEETS 
(In thousands) 

ASSETS 
Current assets: 

Cash and cash equivalents (Note 14) 
Short-term investments (Notes 3 and 14) 
Accounts receivable, net (Note 4) 
Inventories, net (Note 5) 
Other current assets (Notes 13, 14 and 19) 

Total current assets 
Property, plant and equipment, net (Notes 6 and 7) 
Restricted cash and cash equivalents (Notes 14 and 24) 
Goodwill (Note 8) 
Other intangible assets, net (Note 8) 
Other assets (Notes 6 and 9) 

Total assets 
LIABILITIES AND EQUITY 
Current liabilities: 

Short-term debt (Notes 11 and 14) 
Current portion of long-term debt and finance lease obligations 

(Notes 6, 11 and 14) 
Accounts payable (Note 10) 
Salaries, wages and related accruals (Note 17) 
Accrued expenses and other current liabilities (Notes 6, 10, 13, 

15, 16and23) 
Total current liabilities 

Long-term debt and finance lease obligations due after one year 
(Notes 6, 11 and 14) 

Deferred credits and other liabilities (Notes 6, 13, 15, 17 and 19) 
Total liabilities 

Commitments and contingencies (Notes 13, 15 and 16) 
Equity 
Nucor stockholders' equity (Notes 12, 16 and 20): 

Common stock (800,000 shares authorized; 380,154 and 380,154 
shares issued, respectively) 

Additional paid-in capital 
Retained earnings 
Accumulated other comprehensive loss, net of income taxes 

(Notes 13 and 20) 
Treasury stock (126,661 and 107,742 shares, respectively) 

Total Nucor stockholders' equity 
Noncontrolling interests 

Total equity 
Total liabilities and equity 

See notes to consolidated financial statements. 
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December 31 
2022 2021 

$ 4,280,852 
576,946 

3,591,030 
5,453,531 

789,325 
14,691,684 
9,616,920 

80,368 
3,920,060 
3,322,265 

847,913 
$ 32,479,210 

$ 49,081 

28,582 
1,649,523 
1,654,210 

948,348 
4,329,744 

6,613,687 
1,965,873 

12,909,304 

152,061 
2,143,520 

24,754,873 

(137,517) 
(8,498,243) 
18,414,694 
1,155,212 

19,569,906 
$ 32,479,210 

$ 2,364,858 
253,005 

3,853,972 
6,011 '182 

316,540 
12,799,557 
8,114,818 

143,800 
2,827,344 
1,103,759 

833,794 
$ 25,823,072 

$ 107,723 

615,678 
1,974,041 
1 ,495,166 

964,805 
5,157,413 

4,961,410 
1,100,455 

11 ,219,278 

152,061 
2,140,608 

17,674,100 

(115,282) 
(5,835,098) 
14,016,389 

587,405 
14,603,794 

$ 25,823,072 



CONSOLIDATED STATEMENTS OF EARNINGS 
(In thousands, except per share data) 

Year Ended December 31 , 

Net sales (Note 23) 
Costs, expenses and other: 

Cost of products sold (Notes 6, 13 and 20) 
Marketing, administ rative and other expenses (Note 6) 
Equity in (earnings) losses of unconsolidated 
subsidiaries 
Losses and impairments of assets (Notes 7, 8, 9, 

14, 19, 20 and 27) 
Interest expense, net (Notes 6, 18 and 19) 

Earnings before income taxes and noncontrolling 
interests 

Provis ion for income taxes (Notes 19 and 27) 
Net earnings 
Earnings attributable to noncontrolling interests 
Net earnings attributable to Nucor stockholders 
Net earnings per share (Note 21): 

Basic 
Diluted 

See notes to consolidated financial statements. 
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2022 
$41,512,467 

29,009,187 
1 ,997,178 

(10,714) 

101 ,756 
170,216 

31 ,267,623 

10,244,844 
2,165,204 
8,079,640 

472,303 
$ 7,607,337 

$ 28.88 
$ 28.79 

2021 2020 
$36,483,939 $20,139,658 

25,458,525 17,911 ,708 
1,706,609 615,041 

(103,068) 10,533 

62,161 613,640 
158,854 153,198 

27,283,081 19,304,120 

9,200,858 835,538 
2,078,488 {490) 
7,122,370 836,028 

294,909 114,558 
$ 6,827,461 $ 721,470 

$ 23.23 $ 2.37 
$ 23.16 $ 2.36 



CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 
(In thousands) 

Net earnings 
Other comprehensive income (loss): 

Net unrealized income (loss) on hedging derivatives, 
net of income taxes of $24,300, $5,000, and $400 
for 2022, 2021 and 2020, respectively 

Reclassification adj ustment for (gain) loss on 
settlement of hedging derivatives included in net 
earnings, net of income taxes of ($16,400), ($3, 1 00) 
and $2,500 for 2022, 2021 and 2020, respectively 

Foreign currency translation (loss) gain, net of income 
taxes of $0 for 2022, 2021 and 2020 

Adjustment to early retiree medical plan, net of income 
taxes of $1,997, $659 and ($339) for 2022, 2021 and 
2020, respectively 

Reclassification adj ustment for loss (gain) on early 
retiree medical plan included in net earnings, net of 
income taxes of $671, ($1 0) and $17 for 2022, 
2021 and 2020, respectively 

Liquidation of equity method investment in foreign 
joint venture, net of income taxes of $0 in 2020 

Comprehensive income 
Comprehensive income attributable to noncontrolling 

interests 
Comprehensive income attributable to Nucor stockholders 

See notes to consolidated financial statements. 
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Year Ended December 31, 
2022 2021 

$ 8,079,640 $ 7,122,370 $ 

76,542 

(51 ,554) 

(55,348) 

6,328 

1,797 

{22,235) 
8,057,405 

{472,303) 
$ 7,585,102 

15,112 

(9,300) 

(4,041) 

1,875 

(67) 

3,579 
7,125,949 

{294,909) 
$ 6,831 ,040 $ 

2020 
836,028 

2,084 

7,216 

17,306 

(1 ,213) 

72 

158,640 
184,105 

1,020,133 

(114,558) 
905,575 



CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY 
(In thousands, except per share data) 

Nucor Stockholders 
Accumulated Total 

Additional Other Treasury Stock Nucor 
Common Stock Paid-in Retained Comprehensive {at cost) Stockholders· Noncontrolling 

Total Shares Amount Caeital Earnings Loss Shares Amount Egui!): Interests 
BALANCES, December 31, 2019 $10,791,176 380,154 $152,061 $2,107,646 $11,11 5,056 $ (302,966) 78,342 $ (2,713,931) $ 10,357,866 $ 433,310 

Net earnings in 2020 836,028 - - - 721,470 - - - 721,470 114,558 
Other comprehensive income (loss) 184,105 - - - - 184,105 - - 184,105 
Stock options exercised 11,846 - 2,590 (266) 9,256 11,846 
Stock option expense 2,736 - - 2,736 - - - - 2,736 
Issuance of stock under award plans, 

net of forfeitures 51,898 - - 17,399 - - (992) 34,499 51,898 
Amortization of unearned 

compensation 1,753 - - 1,753 1,753 
Treasury stock acquired (39,499) - - - - - 825 (39,499) (39.499) 
Cash dividends declared ($1 .6125 per 

share) (492,674) - - - (492,674) - - - (492,674 ) 
Distributions to noncontrolling interests (115,508) - - - - - - - - (115,508) 
Other (10,836) (10,836) 10,836 
BALANCES, December 31, 2020 $11,231,861 380,154 $152,061 $2,121,288 $11,343,852 $ (118,861) 77,909 $ (2,709,675) $ 10,788,665 $ 443,196 

Net earnings in 2021 7,122,370 - - - 6,827,461 - - - 6,827,461 294,909 
Other comprehensive income (loss) 3,579 3,579 3,579 
Stock options exercised 145,255 - 38,434 - (2,868) 106,821 145,255 
Stock option expense 3,825 - - 3,825 - - - - 3,825 

Ul Issuance of stock under award plans, 00 
net of forfeitures 19,305 - - (24,539) - - (1,101) 43,844 19,305 

Amortization of unearned 
compensation 1,600 - - 1,600 - - - - 1,600 

Treasury stock acquired (3,276,088) - - - - - 33,802 (3,276,088) (3,276,088 ) 
Cash dividends declared ($1.715 per 

share) (497,213) (497,213) (497,213 ) 
Distributions to noncontrolling interests (150,700) - - - - - - - - (150,700) 
BALANCES, December 31, 2021 $14,603,794 380,154 $152,061 $2,140,608 $17,674,100 $ (115,282) 107,742 $ (5,835,098) $ 14,016,389 $ 587,405 

Net earnings in 2022 8,079,640 - - - 7,607,337 - - - 7,607,337 472,303 
Other comprehensive income {loss) (22,235) (22,235) (22,235) 
Stock options exercised 22,852 - - (2,994) - - (447) 25,846 22,852 
Stock option expense 5,372 - - 5,372 - - - - 5,372 
Issuance of stock under award plans, 

net of forfeitures 69,211 (4,366) (1,206) 73,577 69,211 
Amortization of unearned 

compensation 4,900 - - 4,900 - - - - 4,900 
Treasury stock acquired (2, 762,568) - - - - - 20,572 (2,762,568) (2,762,568 ) 
Cash dividends declared ($2.01 per 

share) (526,564) - - - (526,564) - - - (526,564) 
Distributions to noncontrolling interests (332,293) - - - - - - - (332,293) 
Acquisition of noncontrolling interest in CSI 427,797 - - - - - - - - 427,797 
BALANCES, December 31, 2022 $19,569,906 380,154 $152,061 $2,143,520 $24,754,873 $ (137,517) 126,661 $ (8,498,243) $ 18,414,694 $ 1.155,212 

See notes to consolidated financial statements. 



CONSOLIDATED STATEMENTS OF CASH FLOWS 
(In thousands) 

Year Ended December 31 , 
2022 2021 2020 

Operating activities: 
Net earnings $ 8,079,640 $ 7,122,370 $ 836,028 
Adjustments: 

Depreciation 826,692 735,406 702,110 
Amortization 234,942 129,157 83,356 
Stock-based compensation 136,834 135,775 73,853 
Deferred income taxes (46,849) 11 ,665 162,836 
Distributions from affiliates 57,071 200 10,521 
Equity in (earnings) losses of unconsolidated affiliates (10,714) (103,068) 10,533 
Losses and impairments of assets 101 ,756 62,161 613,640 
Changes in assets and liabilities (exclusive of 

acquisitions and dispositions): 
Accounts receivable 501 ,225 (1 ,392,084) (129,290) 
Inventories 962,424 (2,307 ,336) 284,081 
Accounts payable (496,234) 383,428 250,561 
Federal income taxes (337,359) 313,679 (197,275) 
Salaries, wages and related accruals 155,005 997,034 (41, 169) 
Other operating activities (92,379) 142,389 37,092 

Cash provided by operating activities 10,072,054 6,230,776 2,696,877 
Investing activities: 

Capital expenditures (1 ,947,897) (1 ,621,989) (1,543,219) 
Investment in and advances to affiliates (258) (237) (44,427) 
Sale of business 99,681 
Disposition of plant and equipment 32,277 19,401 40,933 
Acquisitions (net of cash acquired) (3,553, 191) (1 ,426,424) (88,071) 
Purchases of investments (913,898) (493,889) (488,517) 
Proceeds from the sale of investments 590,173 648,887 392,178 
Other investing activities (9,596) 399 (33,171) 
Cash used in investing activities (5,702,709) (2,873,852) (1 ,764,294) 

Financing activities: 
Net change in short-term debt (58,642) 49,817 (4,538) 
Proceeds from issuance of long-term debt, net of discount 2,091 ,934 196,990 1,237,635 
Repayment of long-term debt (1,111 ,000) (97,150) 
Premium on debt exchange (180,383) 
Bond issuance costs (13,138) (6,250) 
Proceeds from exercise of stock options 22,852 145,255 11,846 
Payment of tax with holdings on certain stock-based 

compensation (64,079) (73,260) (19,102) 
Distributions to noncontrolling interests (332,293) (150,700) (115,508) 
Cash dividends (533,589) (483,469) (491,655) 
Acquisition of treasury stock (2, 762,568) (3,276,088) (39,499) 
Proceeds from government incentives 275,000 
Other financing activities (25,340) (1 1,424) (9,542) 
Cash (used in) provided by financing activities (2,510,863) (3,602,879) 285,854 

Effect of exchange rate changes on cash (5,920) (316) 1,887 
Increase (decrease) in cash and cash equivalents and 

restricted cash and cash equivalents 1,852,562 (246,271) 1,220,324 
Cash and cash equivalents and restricted cash 

and cash equivalents - beginning of year 2,508,658 2,754,929 1,534,605 
Cash and cash equivalents and restricted cash 

and cash equivalents - end of year $ 4,361,220 $ 2,508,658 $ 2,754,929 
Non-cash investing activity: 

Change in accrued plant and equipment purchases $ 4 568 $ 78,375 $ (16,103) 

See notes to consolidated financial statements. 
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NUCOR CORPORATION AND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

YEARS ENDED DECEMBER 31 I 2022, 2021 AND 2020 

1. Nature of Operations and Basis of Presentation 

Nature, of Operations 

Nucor is principally a manufacturer of steel and steel products, as well as a scrap broker and 
processor, with operating facilities and customers primarily located in North America. 

Principles of Consolidation 

The consolidated financial statements include Nucor and its controlled subsidiaries, including Nucor
Yamato Steel Company (Limited Partnership) ("Nucor-Yamato"), of which Nucor owns 51% and California 
Steel Industries, Inc. ("CSI"), of which Nucor owns 51%. All intercompany transactions are eliminated. 

Distributions are made to noncontrolling interest partners in Nucor-Yamato in accordance with the 
limited partnership agreement by mutual agreement of the general partners. At a minimum, sufficient 
cash is distributed so that each partner may pay its U.S. federal and state income taxes. 

Distributions are made to noncontrolling interest partners in CSI in accordance with the shareholder 
agreement. 

Use of Estimates 

The preparation of financial statements in conformity with generally accepted accounting principles 
in the United States of America requires management to make estimates and assumptions that affect the 
amounts reported in the financial statements and accompanying notes. Actual results could differ from 
these estimates. 

2. Summary of Significant Accounting Policies 

Cash and Cash Equivalents 

Cash equivalents are recorded at cost plus accrued interest, which approximates fair value, and 
have original maturities of three months or less at the date of purchase. Cash and cash equivalents are 
maintained primarily with a few high-credit quality financial institutions. 

Short-term Investments 

Short-term investments are recorded at cost plus accrued interest, which approximates fair value. 
Unrealized gains and losses on investments classified as available-for-sale are recorded as a component 
of accumulated other comprehensive income (loss). Management determines the appropriate 
classification of its investments at the time of purchase and re-evaluates such determination at each 
balance sheet date. 

Inventories 

Inventories are stated at the lower of cost or net realizable value. The Company records any amount 
required to reduce the carrying value of inventory to net realizable value as a charge to cost of products 
sold. Scrap and scrap substitute costs are a very significant component of the raw material, semi-finished 
and finished product inventory balances. The vast majority of the Company's inventory is recorded on the 
first-in, first-out method. Production costs are applied to semi-finished and f inished product inventory from 
the approximate period in which they are produced. 

60 



Property, Plant and Equipment 

Property, plant and equipment is stated at cost, except for property, plant and equipment acquired 
through acquisitions which is recorded at acquisition date fair value. With the exception of our natural gas 
wells, depreciation primarily is provided on a straight-line basis over the estimated useful lives of the 
assets. Depletion of al l capitalized costs associated with our natural gas producing properties is expensed 
on a unit-of-production basis by individual field as the gas from the proved developed reserves is 
produced. The costs of acquiring unproved natural gas leasehold acreage are capitalized. When proved 
reserves are found on unproved properties, the associated leasehold cost is transferred to proved 
properties. Unproved leases are reviewed periodically for any impairment triggering event, and a 
valuation allowance is provided for any estimated decline in value. The costs of planned major 
maintenance activities are capitalized as part of other current assets and amortized over the period until 
the next scheduled major maintenance activity. All other repairs and maintenance activities are expensed 
when incurred. 

Goodwiff and Other Intangibles 

Goodwill is the excess of cost over the fair value of net assets of businesses acquired. Goodwill is 
not amortized but is tested annually for impairment and whenever events or circumstances change that 
would make it more likely than not that an impairment may have occurred. We perform our annual 
impairment analysis as of the first day of the fourth quarter each year. The evaluation of impairment 
involves comparing the current estimated fair value of each reporting unit, which is a level below the 
reportable segment, to the recorded value, including goodwill. When appropriate, Nucor performs a 
qualitative assessment to determine whether it is more likely than not that the fair value of a reporting unit 
is less than its carrying amount. For certain reporting units, it is necessary to perform a quantitative 
analysis. In these instances, a discounted cash flow model is used to determine the current estimated fair 
value of these reporting units. A number of significant assumptions and estimates are involved in the 
application of the discounted cash flow model to forecast operating cash f lows, which could include 
market growth and market share, sales volumes and prices, raw materials and other costs to produce, 
discount rate and estimated capital needs. Management considers historical experience and all available 
information at the time the fair values of its reporting units are estimated. Assumptions in estimating future 
cash flows are subject to a high degree of judgment and complexity. Changes in assumptions and 
estimates may affect the fair value of goodwill and could result in impairment charges in future periods. 

Finite-lived intangible assets are amortized over their estimated useful lives on a straight-line or 
accelerated basis. 

Long-Lived Asset Impairments 

We evaluate our property, plant and equipment and finite-lived intangible assets for potential 
impairment on an individual asset basis or at the lowest Ieveii asset grouping for wh ich independent cash 
flows can be separately identified. Asset impairments are assessed whenever circumstances indicate that 
the carrying amounts of those productive assets could exceed their projected undiscounted cash flows. 
When it is determined that impairment exists, the related assets are written down to their estimated fair 
market value. 

Equity Method Investments 

Investments in joint ventures in which Nucor shares control over the financial and operating 
decisions but in which Nucor is not the primary beneficiary are accounted for under the equity method. 
Each of the Company's equity method investments is subject to a review for impairment if, and when, 
circumstances indicate that a decline in fair value below its carrying amount may have occurred. 
Examples of such circumstances include, but are not limited to, a significant deterioration in the earnings 
performance or business prospects of the investee; missed financial projections; a significant adverse 
change in the regulatory, tax, economic or technological environment of the investee; a significant 
adverse change in the general market condition of either the geographic area or the industry in which the 
investee operates; and recurring negative cash flows from operations. When management considers the 
decline to be other than temporary, the Company would write down the related investment to its 
estimated fair market value. 
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Revenue Recognition 

Nucor recognizes revenue when obligations under the terms of contracts with our customers are 
satisfied and collection is reasonably assured; generally, obligations under the terms of contracts are 
satisfied upon shipment or when control is transferred. Revenue is measured as the amount of 
consideration expected to be received in exchange for transferring the goods. In addition, revenue is 
deferred when cash payments are received or due in advance of performance. See Note 23 for further 
information. 

Income Taxes 

Nucor utilizes the liability method of accounting for income taxes. Under the liability method, 
deferred taxes are determined based on the temporary differences between the financial statement and 
tax basis of assets and liabilities using tax rates expected to be in effect during the years in which the 
basis d ifferences reverse. A valuation allowance is recorded when it is more likely than not that some of 
the deferred tax assets will not be realized. 

Nucor recognizes the effect of income tax positions only if those positions are more likely than not of 
being sustained. Potential accrued interest and penalties related to unrecognized tax benefits are 
recognized as a component of interest expense and other expenses. 

Stock-Based Compensation 

The Company recognizes the cost of stock-based compensation as an expense using fair value 
measurement methods. The assumptions used to calculate the fair value of stock-based compensation 
granted are evaluated and revised for new grants, as necessary, to reflect market conditions and 
experience. 

Foreign Currency Translation 

For Nucor's operations where the functional currency is other than the U.S. dollar, assets and 
liabilities have been translated at year-end exchange rates, and income and expenses have been 
translated using average exchange rates for the respective periods. Adjustments resulting from the 
process of translating an entity's financial statements into the U.S. dollar have been recorded in 
accumulated other comprehensive income (loss) and are included in net earnings only upon sale or 
liquidation of the underlying investments. Foreign currency transaction gains and losses are included in 
net earnings in the period they occur. 

Recent Accounting Pronouncements 

On August 16, 2022, the Inflation Reduction Act of 2022 (the "IR Act") was signed into federal law. 
The IR Act provides for, among other things, a new U.S. federal1% excise tax on certain repurchases of 
stock by publicly traded U.S. domestic corporations and certain U.S. domestic subsidiaries of publicly 
traded foreign corporations occurring on or after January 1, 2023. We do not believe that this will have a 
material impact on our financial position or results of operations. 

3. Short-term Investments 

Nucor held $ 576.9 million of short-term investments as of December 31, 2022 ($253.0 million as of 
December 31, 2021 ). The investments held as of December 31, 2022 and December 31, 2021 consisted 
mainly of several certificates of deposit ("CO's"), commercial paper and corporate bonds, which were 
classified as available-for-sale. Interest income on the CO's and corporate bonds was recorded as 
earned. 

No realized or unrealized gains or losses were incurred in 2022, 2021 or 2020. 
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4. Accounts Receivable 

An allowance for doubtful accounts is maintained for estimated losses resulting from the inability of 
our customers to make required payments. Accounts receivable are stated net of the allowance for 
doubtful accounts of $200.2 million at December 31 , 2022 ($95.4 million at December 31, 2021 and 
$51.3 million at December 31, 2020). 

5. Inventories 

Inventories consisted of approximately 37% raw materials and supplies and 63% finished and semi
finished products at December 31, 2022 (43% and 57%, respectively, at December 31, 2021). Nucor's 
manufacturing process consists of a continuous, vertically integrated process from which products are 
sold to customers at various stages throughout the process. Since most steel products can be classified 
as either finished or semi-finished products, these two categories of inventory are combined. 

6. Leases 

We lease certain equipment, office space and land. Leases with an initial term of 12 months or less 
are not recorded on the consolidated balance sheet. 

Most leases include one or more options to renew, with renewal terms that can extend the lease 
term from one to five years or sometimes more. The exercise of lease renewal options is at our sole 
discretion and we consider these options in determining the lease term used to establish our right-of-use 
assets and lease liabilities. Certain leases also include options to purchase the leased property. The 
depreciable life of assets and leasehold improvements is limited by the expected lease term, unless there 
is a transfer of title or a purchase option reasonably certain of exercise. 

We determine that a contract contains a lease if the contract conveys the right to control the use of 
an identified asset for a period of time in exchange for consideration. In evaluating whether we have the 
right to control the use of an identified asset, we assess whether or not we have the right to control the 
use of the identified asset and to obtain substantially all of the economic benefit from the use of the 
identified asset. 

As most of our leases do not provide an implicit rate, we use our incremental borrowing rate based 
on the information available at the commencement date in determining the present value of lease 
payments. 

Certain of our lease agreements include payments that adjust periodically for consumption of goods 
provided by the right-of-use asset in excess of contractually determined minimum amounts and for 
inflation. These variable lease payments are not significant. Our lease agreements do not contain any 
material residual value guarantees or material restrictive covenants. 
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Supplemental statement of earnings information related to our leases is as follows (in thousands): 

Year Ended December 31 , 
Statement of Earnings 

Classification 2022 2021 2020 

Operating lease cost Cost of products sold $ 23,666 $ 21 ,503 $ 20,959 
Operating lease cost Marketing, administrative 

and other expenses 3,239 2,989 3,060 
Total operating 
lease cost $ 26,905 $ 24,492 $ 24,019 

Finance lease cost: 
Amortization of Cost of products sold 
leased assets $ 19,113 $ 13,513 $ 9,735 
Interest on lease Interest expense, net 
liabilities 12,229 10,670 10,551 

Total finance 
lease cost $ 31 ,342 $ 24,183 $ 20,286 
Total lease cost $ 58,247 $ 48,675 $ 44,305 

Supplemental cash flow information related to our leases is as follows (in thousands): 

Year Ended December 31, 

2022 2021 2020 

Cash paid for amounts included in measurement of 
lease liabilities: 

Operating cash flows from operating leases $ 26,518 $ 27,310 $ 23,836 
Operating cash flows from finance leases $ 12,229 $ 10,670 $ 10,551 
Financing cash flows from finance leases $ 16,008 $ 11,425 $ 9,541 

Non-cash investing and financing activities: 
Additions to right-of-use assets obtained from 

Operating lease liabilities $ 33,924 $ 19,711 $ 21 ,539 
Finance lease liabilities $ 27,030 $ 99,535 $ 14,373 

Supplemental balance sheet information related to our leases is as follows (in thousands): 

December 31 , 

Balance Sheet Classification 2022 2021 

Assets: 
Operating lease Other assets $ 101,499 $ 92,318 
Finance lease Property, plant and equipment, net 169 076 162 427 
Total leased $ 270,575 $ 254,745 

Liabilities: 
Current operating Accrued expenses and other current 

liabilities $ 23,621 $ 20,598 
Current finance Current portion of long-term debt and 

finance lease obligations 18,582 14,678 
Non-current operating Deferred credits and other liabilities 81,455 74,161 
Non-current finance Long-term debt and finance lease 

obligations due after one year 169,804 164,375 
Total leased $ 293,462 $ 273,812 
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Weighted-average remaining lease term and discount rate for our leases are as follows: 

Weighted-average remaining lease term - operating leases 
Weighted-average remaining lease term - finance leases 
Weighted-average discount rate - operating leases 
Weighted-average discount rate - finance leases 

December 31 , 2022 

7.9 Years 
15.0 Years 

3.3% 
12.9% 

The reason for the substantial weighted-average discount rate- finance leases, of 12 .. 9%, is due to 
Nucor's past accounting for the respective finance leases under the former accounting guidance for 
capital leases. Pursuant to the former lease accounting guidance, the recognition of a capital lease asset 
and associated capital lease liability could not exceed the fair market value of the leased asset at the 
lease commencement. Accordingly, the incremental borrowing rate was adjusted upward so that the 
present value of the minimum lease payments would equal the fair value of the asset. 

Maturities of lease liabilities by year for our leases were as follows as of December 31, 2022 (in 
thousands): 

Maturities of lease liabilities, year ending December 31 , 
2023 
2024 
2025 
2026 
2027 
Thereafter 

Total lease payments 
Less imputed interest 

Present value of lease liabilities 

7. Property, Plant and Equipment 

December 31, 

Land and improvements, net 
Buildings and improvements 
Machinery and equipment 
Proved oil and gas properties 
Leasehold interest in unproved oil and gas properties 
Construction in process and equipment deposits 

Less accumulated depreciation 

Operating Leases Finance Leases 

$ 26,415 $ 27,243 
23,218 22,158 
17,262 19,826 
14,014 18,139 

8,946 17,758 
32,827 169,858 

$ 122,682 $ 274,982 
(17,605) (86,596) 

$ 105,077 $ 188,386 

(in t housamds) 
2022 2021 

$ 905,598 $ 845,772 
2,230,672 1,845,937 

15,125,653 13,119,177 
558,486 558,336 
96,000 96,000 

1,815,638 2,039,245 
20,732,047 18,504,467 

(11 ,115,127) (10,389,649) 
$ 9,616,920 $ 8,114,818 

The estimated useful lives primarily range from five to 25 years for land improvements, four to 40 
years for buildings and improvements and two to 15 years for machinery and equipment. The useful life 
for proved oil and gas properties is based on the unit-of-production method and varies by well. 
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Steel Mills Segment Asset Impairments 

In 2020, Nucor recorded non-cash impairment charges totaling $103.2 million related to certain 
inventory and long-lived assets, which primarily related to our Castrip sheet mill operations. Due to the 
advancements in the capabilities at our new cold mill and gallvanizing line at Nucor Steel Arkansas, we 
bel ieve the value of the technology and process has diminished for Nucor. As such, the existing Castrip 
assets are not expected to be materially utilized going forward. These charges are included in losses and 
impairments of assets in the consolidated statement of earnings for the year ended December 31 , 2020. 

Raw Materials Segment Asset Impairments 

In 2020, regulatory authorities in Colorado adopted new rules that became effective January 2021. 
One of these rules increased drilling setback distances. In the fourth quarter of 2020, Nucor determined a 
triggering event had occurred, and performed an impairment analysis. As a result, Nucor recorded a 
$27.0 million non-cash impairment charge related to the write-down of our leasehold interest in unproved 
oil and gas properties. This charge is included in losses and impairments of assets in the consolidated 
statement of earnings for the year ended December 31 , 2020. 

In the second quarter of 2021 , Nucor decided that it would not develop a portion of its unproved oil 
and natural gas properties ("Portion A") within the contractually specified t ime period related to Portion A. 
As a result of this decision, the Company will forfeit its leasehold rights for Portion A. The Company 
recorded a charge of $42.0 million to write off the value of Portion A that is included in losses and 
impairments of assets in the consolidated statement of earnings for the year ended December 31 , 2021 . 
The decision not to develop Portion A was heavily influenced by the approaching deadline to commence 
development combined with Portion A's expected near-term profitability not achieving management's 
desired returns relative to the cost of development. A significant portion of the Company's remaining 
leasehold interest in unproved oil and natural gas properties are held by production. The carrying value of 
the remaining portions of unproved oil and natural gas properties was $96.0 million at December 31 , 
2021 . 

In the fourth quarter of 2022, Nucor decided that it is unlikely to develop the remaining portions of its 
unproved oil and natural gas properties. As a result of this decision, Nucor recorded a $96.0 million 
impairment charge for the entire balance of those assets, which are included in the raw materials 
segment. The impairment charge is included in losses and impairments of assets in the consolidated 
statement of earnings for the year ended December 31 , 2022. We retain ownership of our leasehold 
interest in unproved oi l and natural gas properties. The carrying value of the leasehold interest in 
unproved oil and gas properties was zero at December 31 , 2022. 

Financial Assistance Related to Sheet Mill in West Virginia 

Nucor received $275.0 million of financial assistance during 2022 from the West Virginia 
Department of Economic Development in connection with Nucor's planned construction of Nucor Steel 
West Virginia (NSWV), a sheet mill in Mason County, West Virginia. Nucor will earn the financial 
assistance if, by the Completion Date (defined in the agreement as on or before December 31 , 2026), 
Nucor meets certain capital investment, full-time jobs creation and total annual payroll criteriia. Nucor 
bel ieves that it is probable we will meet these conditions. Through December of 2022, Nucor has spent 
$179.7 million in qualifying expenditures for the construction of NSWV, and that amount is included as a 
contra-asset in construction in process and equipment deposits that are a part of property, plant and 
equipment, net on the consolidated balance sheet at December 31, 2022. The remaining $95.3 million is 
included in deferred credits and other liabilities on the consolidated balance sheet at December 31 , 2022. 
When the NSWV assets are placed into service, the effect of depreciating the assets constnucted with the 
financial assistance will decrease depreciation expense in the statement of earnings. 

66 



8. Goodwill and Other Intangible Assets 

The change in the net carrying amount of goodwill for the years ended December 31 , 2022 and 
2021 by segment is as follows: 

(in thousands) 
Steel Steel Raw 
Mills Products Materials Total 

Balance, December 31, 2020 $ 612,470 $ 887,625 $ 729,577 $ 2,229,672 
Acquisitions 705 553,704 44,718 599,127 
Translation (1 ,455) (1 ,455) 
Balance, December 31, 2021 613,175 1,439,874 774,295 2,827,344 
Acquisitions 62,011 1,087,906 1,149,917 
Divestitures (39,466) (39,466) 
Translation (17,735) (17,735) 
Balance, December 31 , 2022 $ 675,186 $ 2,510,045 $ 734,829 $ 3,920,060 

The majority of goodwill is not tax deductible. 

Intangible assets with estimated useful lives of five to 25 years are amortized on a straight-line or 
accelerated basis and are comprised of the following: 

Customer relationships 
Trademarks and trade names 
Other 

(in thousands) 
December 31 , 2022 December 31, 2021 

Gross Accumulated Gross Accumulated 
Amount Amortization Amount Amortization 

$4,174,724 $1,087,834 $1 ,872,348 $ 924,506 
364,106 142,363 217,255 99,906 
109,746 96,114 105,522 66,954 

$4,648,576 $1,326,311 $2,195,125 $1 ,091,366 

Intangible asset amortization expense was $234.9 million in 2022 ($129.2 million in 2021 and 
$83.4 million in 2020). Annual amortization expense is estimated to be $234.8 million in 2023, $234.0 
million in 2024, $233.0 million in 2025, $230.0 million in 2026 and $226.0 million in 2027. 

The Company completed its annual goodwill impairment testing as of the first day of the fourth 
quarter for each of 2022, 2021 and 2020 and concluded that as of each such date there was no 
impairment of goodwill for any of its reporting units. 

The annual assessment performed in 2022 for the Rebar Fabrication reporting unit used forward
looking projections and included continued positive future cash flows. The fair value of this reporting unit 
exceeded its carrying value by approximately 34 % in the most recent assessment. Although profitability 
fluctuates year-to-year, we currently expect the reporting unit to be profitable in 2023. If our assessment 
of the relevant facts and circumstances changes, or the actual performance of this reporting unit falls 
short of expected results, non-cash impairment charges may be required. Total goodwill associated with 
the Rebar Fabrication reporting unit as of December 31, 2022 was $347.6 million. An impairment of 
goodwill may also lead us to record an impairment of other intangible assets. Total finite-lived intangible 
assets associated with the Rebar Fabrication reporting unit as of December 31, 2022 was $36.3 million. 

There are no significant historical accumulated impairment charges, by segment or in the 
aggregate, related to goodwill. 
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9. Equity Investments 

The carrying value of our equity investments in domestic and foreign companies was $562.3 million 
at December 31 , 2022 ($624.6 million at December 31, 2021 ), and is recorded in other assets in the 
consolidated balance sheets. 

NuMit 

Nucor owns a 50% economic and voting interest in NuMit LLC ("NuMit"). NuMit owns 100% of the 
equity interest in Steel Technologies LLC, an operator of 30 sheet processing faci lities located throughout 
the United States, Canada and Mexico. Nucor accounts for its investment in NuMit (on a one-month lag 
basis) under the equity method, as control and risk of loss are shared equally between the members of 
NuMit. Nucor's investment in NuMit was $423.9 million at December 31, 2022 ($418.7 million at 
December 31 , 2021 ). Nucor received distributions of $55.6 million, $0.2 million, and $9.5 million from 
NuMit during 2022, 2021 and 2020, respectively. 

Nucor-JFE Steel Mexico 

Nucor owns a 50% economic and voting interest in Nucor-JFE Steel Mexico, S. de R.L. de C.V. 
("NJSM"), a 50-50 joint venture with J FE Steel Corporation ("JFE") of Japan, to build and operate a 
galvanized sheet steel plant in central Mexico. After delays c.aused by the COVID-19 pandemic, NJSM 
resumed hot commissioning in early December 2020. Nucor accounts for its investment in NJSM (on a 
one-month lag basis) under the equity method, as control and risk of loss are shared equally between the 
members of NJSM. Nucor's investment in NJSM was $91.8 million at December 31, 2022 ($147.0 million 
at December 31, 2021 ). 

Nucor guarantees a percentage, equal to its ownership percentage (50%), of NJSM's borrowings 
under the General Financing Agreement and Promissory Note (the "NJSM Facility"). The fair value of the 
guarantee is immaterial. Nucor's guarantee expires on April 30, 2023. The maximum amount NJSM could 
borrow under the NJSM Facility was amended on November 30, 2021 to $100.0 million. The NJSM 
Facility is uncommitted. As of December 31 , 2022, there was $75.0 million outstanding under the NJSM 
Facility ($90.0 million as of December 31, 2021 ). If NJSM faills to pay when due any amounts for which it 
is obligated under the NJSM Facility, Nucor could be required to pay 50% of such amounts pursuant to 
and in accordance with the terms of its guarantee. Nucor has not recorded any liability associated with 
this gu.arantee. 

NJSM has other credit facilities that Nucor has agreed to guarantee. The principal amount subject to 
guarantee by Nucor for these other credit facilities was $80.0 million as of December 31 , 2022 ($50.0 
million as of December 31 , 2021 ). The fair value of the guarantees is immaterial. If NJSM fai ls to pay 
when due any amounts for which it is obligated under the other credit facilities, Nucor could be required to 
pay such amounts pursuant to and in accordance with the terms of its guarantees. Nucor has not 
recorded any liability associated with these guarantees. 

Duferdofin Nucor 

Nucor previously owned a 50% interest in Duferdofin Nucor S.r.l. ("Duferdofin Nucor''), an Italian 
steel manufacturer, and accounted for its investment (on a orne-month lag basis) under the equity method, 
as control and risk of loss were shared equally between the members of Duferdofin Nucor. In December 
2020, Nucor closed on an agreement (the "Duferdofin Agreement") to transfer its 50% interest in 
Duferdofin Nucor to the owner of the rremaining 50% interest, making Nucor's investment in Duferdofin 
Nucor $0 at December 31 , 2020. 

In conjunction with the consummation of the Duferdofin Agreement, Nucor forgave the previously 
fully reserved, outstanding note receivable of €35.0 million ($37.8 million) from Duferdofin Nlucor, and 
Nucor was released from the guarantee it previously provided with respect to Duferdofin Nucor's 
borrowings under Facility A of the Structured Trade Finance Facilities Agreement (the "Duferdofin 
Agreement"). The fair value of the guarantee was immaterial, and Nucor did not have a liability recorded 
associated with this guarantee 
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All Equity Investments 

Nucor reviews its equity investments for impairment if and when circumstances indicate that a decline 
in fair value below their carrying amounts may have occurred. There were no trigger events that caused 
management to pursue additional testing of our equity method investments in 2022. 

Nucor did determine that a triggering event occurred in the first quarter of 2020 with respect to its 
equity method investment in Duferdofin Nucor due to adverse developments in the joint venture's 
commercial outlook, which were exacerbated by the CO VI D-19 pandemic, a II of which negatively 
impacted the joint venture's strategic direction. After completing its impairment assessment, Nucor 
determined that the carrying amount exceeded its estimated fair value and the impairment condition was 
considered to be other than temporary. Therefore, Nucor recorded a $250.0 million impairment charge in 
the first quarter of 2020. The assumptions that most significantly affected the fair value determination 
included projected cash flows and the discount rate. The Company-specific inputs for measuring fair 
value are considered "Level 3" or unobservable inputs that are not corroborated by market data under 
applicable fair value authoritative guidance, as quoted market prices are not available. 

Throughout 2020, additional capital contributions were made by the Company to Duferdofin Nucor 
that were immediately impaired. These additional capital contributions resulted in $5.0 million, $6.6 million 
and $25.4 million impairment charges against our investment in Duferdofin Nucor in the sec.ond, third and 
fourth quarters of 2020, respectively. Also, in the fourth quarter of 2020, Nucor reclassified into earnings, 
$158.6 million of cumulative foreign currency translation losses on our investment in Duferdofin Nucor. In 
2020, total impairment charges, including the aforementioned note receivable, related to our investment 
in Duferdofin Nucor were approximately $483.5 million. These non-cash impairment charges are included 
in the steel mills segment and in losses and impairments of assets in the consolidated statement of 
earnings for the year ended December 31, 2020. 

10. Current Liabilities 

Book overdrafts, included in accounts payable in the consolidated balance sheets, were 
$163.6 million at December 31 , 2022 ($143.8 million at December 31 , 2021 ). Dividends payable, included 
in accrued expenses and other current liabilities in the consolidated balance sheets, were $130.5 million 
at December 31, 2022 ($137.6 million at December 31, 2021 ). 
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11 . Debt and Other Financing Arrangements 

(in thousands) 
December 31, 2022 2021 

Industrial revenue bonds due from 2022 to 2061 <1
> $ 1,349,230 $ 1,350,230 

Notes, 4.125%, due 2022 600,000 
Notes, 4.000%, due 2023 500,000 
Notes, 2.000%, due 2025 500,000 500,000 
Notes, 3.950%, due 2025 500,000 
Notes, 4.300%, due 2027 500,000 
Term notes, 2.950%, due 2027 <2> 67,866 
Notes, 3.950%, due 2028 500,000 500,000 
Notes, 2.700%, due 2030 500,000 500,000 
Notes, 3.125%, due 2032 550,000 
Notes, 6.400%, due 2037 543,331 543,331 
Notes, 5.200%, due 2043 338,133 338,133 
Notes, 4.400%, due 2048 329,219 329,219 
Notes, 3.850%, due 2052 550,000 
Notes, 2.979%, due 2055 439,312 439,312 
Finance lease obligations 188,386 179,053 

Total long-term debt and finance lease obligations 6,855,477 5,779,278 
Less premium on debt exchange 169,737 174,891 
Less debt issuance costs 43,471 27,299 

Total amounts outstanding 6,642,269 5,577,088 
Less current maturities of long-term debt <2> 10,000 601 ,000 
Less current portion of finance lease obligations 18,582 14,678 

Total long-term debt and finance lease obligations due after 
one year $ 6,613,687 $ 4,961,410 

(1) The industrial revenue bonds had variable rates ranging from 3.65% to 4.28% at December 31 , 2022 and 0.14% 
to 0.18% at December 31 , 2021 . 

(2) The term notes were assumed in conjunction with the acquisition of 51% ownership of CSI on February 1, 2022. 
The original principal amount of the notes was $101 .0 million, w ith a fixed rate of 2.95% until September 30, 
2026 when they will convert to a float ing rate equal to LIB OR plus 1.00%. Payments of $2.5 million are due 
quarterly along with accrued interest. The term notes mature on March 31 , 2027. (See Note 25.) 

Annual aggregate long-term debt maturities are: $10.0 million in 2023,$10.0 million in 2024, $1.01 
billion in 2025, $31.5 million in 2026, $527.9 million in 2027 and $5.08 billion thereafter. 

On November 5, 2021 , Nucor amended and restated its revolving credit facility to increase the 
borrowing capacity from $1.50 billion to $1.75 billion and to extend its maturity date to November 5, 2026. 
This facility remains undrawn. Costs associated with the amendment were immaterial. The unsecured 
revolving credit facility provides up to $1.75 billion in revolving loans and allows up to $500.0 million in 
additional commitments at Nucor's election in accordance with the terms set forth in the credit agreement. 
Up to $100.0 million of the credit facility is available for the issuance of letters of credit and up to 
$500.0 million is available for the issuance of revolving loans for Nucor subsidiaries in accordance with 
the terms set forth in the credit agreement. The credit facility provides for a pricing grid based upon the 
credit rating of Nucor's senior unsecured long-term debt and, alternatively, interest rates quoted by 
lenders in connection with competitive bidding. The credit facility includes customary financial and other 
covenants, including a limit on the ratio of funded debt to total capital of 60%, a limit on Nuoor's ability to 
pledge the Company's assets and a limit on consolidations, mergers and sales of assets. As of 
December 31, 2022, Nucor's funded debt to total capital ratio was 25%, and Nucor was in compliance 
with aU covenants under the credit facility. No borrowings were outstanding under the credit facility as of 
December 31 , 2022 and 2021. 
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On March 11 , 2022, Nucor completed the issuance and sale of $550.0 million aggregate principal 
amount of its 3.125% Notes due 2032 (the "2032 Notes") and $550.0 million aggregate principal amount 
of its 3.850% Notes due 2052 (the "2052 Notes" and, together with the 2032 Notes, the "2032/2052 
Notes"). The net proceeds from the issuance and sale of the 2032/2052 Notes were used a~ong with cash 
on hand to redeem all of the outstanding $600.0 million aggregate principal amount of our 4.125% Notes 
due 2022 (the "2022 Notes") and $500.0 million aggregate principal amount of our 4.000% Notes due 
2023 (the "2023 Notes") pursuant to the terms of the indenture governing the 2022 Notes and the 2023 
Notes. The net proceeds from the issuance and sale of the 2032/2052 Notes were $1.09 billl ion, after 
expenses and the underwriting discount. Costs of $15.3 million associated with the issuance and sale of 
the 2032/2052 Notes have been capitalized and will be amortized over the life of the March 2022 Notes. 

On April 25, 2022, Nucor redeemed all $500.0 million aggregate principal amount outstanding of 
the 2023 Notes using a portion of the net proceeds from the issuance and sale of the 2032/2052 Notes. 
On August 15, 2022, Nucor redeemed all $600.0 million aggregate principal amount outstanding of the 
2022 Notes using the remaining portion of the net proceeds from the issuance and sale of the 2032/2052 
Notes. 

On May 23, 202:2, Nucor completed the issuance and sale of $500.0 million aggregate principal 
amount of its 3.950% Notes due 2025 (the "2025 Notes") and $500.0 million aggregate principal amount 
of its 4.300% Notes due 2027 (the "2027 Notes" and, together with the 2025 Notes, the "2025/2027 
Notes"). The net proceeds from the issuance and sale of the 2025/2027 Notes were used for general 
corporate purposes and to pay a portion of the purchase price for the acquisition of C.H.I. The net 
proceeds from the issuance and sale of the 2025/2027 Notes were $991.9 million, after expenses and the 
underwriting discount. Costs of $5.9 million associated with the issuance and sale of the 2025/2027 Notes 
have been capitalized and will be amortized over the life of the 2025/2027 Notes. 

Harris Steel has credit facilities totaling approximately $18.3 million, with no outstanding borrowings 
at December 31, 2022 and 2021. In addition, the business of Nucor Trading S.A. is financed by 
uncommitted trade credit arrangements with a number of European banking institutions. As of 
December 31, 2022, Nucor Trading S.A. had outstanding bonowings of $49.1 million, which are 
presented in short-term debt in the consolidated balance sheet ($1 07.7 million as of Decemlber 31, 2021 ). 

Letters of credit totaling $43.5 million were outstanding as of December 31, 2022 ($98.7 million as 
of December 31, 2021 ), related to certain obligations, including workers' compensation, utilities deposits 
and credit arrangements by Nucor Trading S.A. for commitments to purchase inventories. 

12. Capital Stock 

The par value of Nucor's common stock is $0.40 per share and there are 800 million shares 
authorized. In addition, 250,000 shares of preferred stock, par value $4.00 per share, are authorized, with 
preferences, rights and restrictions as may be fixed by the Board of Directors. There are no shares of 
preferred stock issued or outstanding. 

Dividends declared per share were $2.010 in 2022 ($1 .715 in 2021 and $1 .6125 per share in 2020). 

The Company repurchased approximately $2.76 billion of its common stock in 2022 (approximately 
$3.28 billion in 2021 and $39.5 million in 2020). 

On December 2, 2021, the Company announced that the Board of Directors had approved a new 
share repurchase program under which the Company is authorized to repurchase up to $4.00 billion of 
the Company's common stock and terminated all previously authorized share repurchase programs. 
Share repurchases will be made from time to time in the open market at prevailing market prices or 
through private transactions or block trades. The timing and amount of repurchases will depend on 
market conditions, share price, applicable legal requirements and other factors. The share repurchase 
authorization is discret ionary and has no expiration date. At December 31, 2.022, the Company had 
approximately $1.09 billion available for share repurchases under the program authorized by the 
Company's Board of Directors. 
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13. Derivative Financial Instruments 

The following tables summarize information regarding Nucor's derivative financial instruments (in 
thousands): 

Fair Value of Derivative Financial 
Instrum ents 

Asset derivatives designated 
as hedging instruments: 
Commodity contracts 
Commodity contracts 

Total asset derivatives 
designated as hedging 

Consolidated Balance Sheet Location 

Other current assets 
Other assets 

Fair Value at 
December 31, 

2022 2021 

$ 17,200 $ 1,650 
17,200 

instruments 34,400 1,650 

Asset derivatives not designated 
as hedging instruments: 

Foreign exchange contracts Other current assets 4,983 

Total asset derivatives 

Liability derivatives designated 
as hedging instruments: 

Commodity contracts 
Liability derivatives not designated 

as hedging instruments: 
Commodity contracts 
Foreign exchange contracts 

Total liability derivatives not 
designated as hedging 
instruments 

Total liability derivatives 

Deferred credits and other liabilities 

Accrued expenses and other current liabilities 
Accrued expenses and other current liabilities 

$ 34,400 =$==6::!:::,6=3=3 

$ - _$ __ (138) 

(501) (2,528) 
(869) 

(1 ,370) (2,528) 
$ (1 ,370) $ (2,666) 

The Effect of Derivative Financial Instruments on the Consolitdated Statements of Earnings 

Derivatives Designated as Hedging Instruments for the Year Ended December 31, (in thousands) 

Amount of Gain or (Loss), 
Statement of Net of Tax, Recognized 

Derivatives in Cash Flow Earnings in OCI on Derivatives 
Hedging Relationships Location (Effective Portion) 

2022 2021 2020 
Cost of 

Amount of Gain or 
(Loss), Net of Tax, 
Reclassified from 

Accumulated OCI into 
Earnings on Derivatives 

(Effective Portion) 
2022 2021 2020 

Amount of Gain or (Loss), 
Net of Tax, Recognized 

in Earnings on Derivatives 
(Ineffective Portion) 

2022 2021 2020 

Commodity contracts 
products sold $ 76,542 $ 15.112 $ 2,084 $ 51 ,554 $ 9,300 $ {7,216)=$=== =$==-= =$=== 

Derivatives Not Designated as Hedging Instruments for the Year Ended December 31, (in thousands) 

Amount of Gain or (Loss) 
Derivatives Not Designated Statement of Earnings Recognized in Earnings on 
as Hedging Instruments Location Derivatives 

2022 2021 2020 
Commodity contracts Cost of products sold $ 3,311 $ (27,777) $ {8,829) 
Foreign exchange contracts Cost of products sold 11 641 8 114 (3,035) 
Total $ 14,952 $ {19,663) $ {11,864) 
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At December 31 , 2022, natural gas swaps covering approximately 35.0 million MMBTUs (extending 
through December 2024) were outstanding. 

14. Fair Value Measurements 

The following table summarizes information regarding Nucor's f inancia l assets and liabilities that are 
measured at fair value. Nucor does not have any non-financial assets or liabilities that are measured at 
fair value on a recurring basis. 

(in t housands) 
Fair Value Measurements at Reeorting Date Using 

Quoted Prices 
in Active Significant 

Carrying Markets for Other Significant 
Amount in Identical Observable Unobservable 

Consolidated Assets Inputs Inputs 
Description Balance Sheets j l evel 1) (Level 2} j l evel3) 

As of December 31, 2022 
Assets : 

Cash equivalents $ 3,182,631 $ 3,182,631 $ $ 
Short-term investments 576,946 576,946 
Derivative contracts 34,400 34,400 
Restricted cash and cash 
equivalents 80,368 80,368 

Total assets $ 3,874,345 $ 3,839,945 $ 34,400 $ 

Liabilities: 
Derivative contracts $ p ,370) $ $ (1 ,370) $ 

As of December 31, 2021 
Assets: 

Cash equivalents $ 1,776,477 $ 1,776,477 $ $ 
Short-term investments 253,005 253,005 
Derivative contracts 6,633 6 ,633 
Restricted cash and cash 
equivalents 143,800 143,800 

Total assets $ 2,179,915 $ 2,173,282 $ 6 ,633 $ 

Liabilities: 
Derivative contracts $ {2,666) $ $ {2,666) $ 

Fair value measurements for Nucor's cash equivalents, short-term investments and restricted cash 
and cash equivalents are classified under Level 1 because such measurements are based on quoted 
market prices in active markets for identical assets. Fair value measurements for Nucor's derivatives, 
which are typically commodity or foreign exchange contracts, are classified under Level 2 because such 
measurements are based on published market prices for similar assets or are estimated based on 
observable inputs such as interest rates, yield curves, credit risks, spot and future commodity prices, and 
spot and future exchange rates. There were no transfers between levels in the fair value hierarchy for the 
periods presented. 

The fair value of short-term and long-term debt, including current maturities, was approximately 
$5.93 billion at December 31 , 2022 (approximately $6.06 billion at December 31, 2021 ). The debt fair 
value estimates are classified under Level 2 because such estimates are based on readily available 
market prices of our debt at December 31 , 2022 and 2021 , or similar debt with the same maturities, 
ratings and interest rates. 
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15. Contingencies 

We are from time to time a party to various lawsuits, claims and other legal proceedings that 
arise in the ordinary course of business. With respect to all such lawsuits, claims and proceedings, we 
record reserves when it is probable a liability has been incurred and the amount of loss can be 
reasonably estimated. We do not believe that any of these proceed ings, individually or in the aggregate, 
would be expected to have a material adverse effect on our results of operations, financial position or 
cash flows. Nucor maintains liability insurance with self-insurance limits for certain risks. 

16. Stock-Based Compensation 

Overview 

The Company maintains the Nucor Corporation 2014 Omnibus Incentive Compensation Plan (the 
"Omnibus Plan") under which the Company may award stock-based compensation to key employees, 
officers and non-employee directors. The Company's stockholders approved an amendment and 
restatement of the Omnibus Plan on May 14, 2020. The Omnibus Plan, as amended and restated, 
permits the award of stock options, restricted stock units, restricted shares and other stock-based awards 
for up to 19.0 million shares of the Company's common stock. As of December 31 , 2022, 5.7 million 
shares remained available for award under the Omnibus Pla11. 

The Company also maintains a number of inactive plans under which stock-based awards remain 
outstanding but no further awards may be made. As of December 31, 2022, 0.2 million shares were 
reserved for issuance upon the future settlement of outstanding awards under such inactive plans. 

Stock Options 

Stock options may be granted to Nucor's key employees, officers and non-employee directors with 
exercise prices at 100% of the market value on the date of the grant. The stock options granted are 
generally exercisable at the end of three years and have a term of 10 years. 

A summary of activity under Nucor's stock option plans is as follows (shares in thousands): 

2022 2021 2020 
Weighted- Weighted- Weighted-
Average Average Average 
Exercise Exercise Exerc ise 

Year Ended December 31, Shares Price Shares Price Shares Price 

Number of shares under stock options: 
Outstanding at beginning of year 1,186 $ 55.58 3,916 $ 50.03 3,892 $ 50.78 
Granted 98 $ 130.71 138 $ 110.74 529 $ 42.46 
Exercised (447) $ 51.14 (2,868) $ 50.65 (266) $ 44.51 
Canceled $ $ (239) $ 51.58 
Outstanding at end of year 837 $ 66.76 1,186 $ 55.58 3,916 $ 50.03 

Stock options exercisable at end of year 313 $ 59.60 523 $ 54.71 3,168 $ 50.85 

The total intrinsic value of stock options (the amount by which the stock price exceeded the exercise 
price of the stock option on the date of exercise) that were exercised during 2022 was $32.2 million 
($67.8 million in 2021 and $3.3 million in 2020). 
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The following table summarizes information about stock options outstanding at December 31, 2022 
(shares in thousands): 

O~tions Outstanding O~tions Exercisable 
Weighted· 
Average Weighted- Weighted-

Remaining Average Average 
Range of Number Contractual Exercise Number Exercise 

Exercise Prices Outstanding Life Price Exercisable Price 

$40.00 - $45.00 364 7.4 years $ 42.46 33 $ 42.46 
$45.01 - $50.00 148 5.8 years $ 48.18 148 $ 48.18 
$50.01 - $65.00 47 4.4 years $ 59.07 48 $ 59.07 
$65.01 - $110.75 180 7.6 years $ 98.30 73 $ 80.10 
$110.76-$130.71 98 9.4 years $ 130.71 11 $ 130.71 
$40.00-$130.71 837 7.2 years $ 66.76 313 $ 59.60 

As of December 31, 2022, the total aggregate intrinsic value of stock options outstandiing and stock 
options exercisable was $54.5 million and $22.6 million, respectively. 

The grant date fair value of stock options granted was $45.27 per share in 2022 ($32.30 per share 
in 2021 and $7.56 per share in 2020). The fair value was estimated using the Black-Scholes options 
pricing model with the following assumptions: 

2022 2021 2020 
Exercise price $130.71 $110.74 $42.46 
Expected dividend yield 1.53% 1.46% 3.79% 
Expected stock price volatility 35.77% 32.86% 30.12% 
~isk-free interest rate 2.98% 1.28% 0.50% 
Expected life (years) 6.5 6.5 6.5 

Stock options granted to employees who are eligible for retirement on the date of the grant are 
expensed immediately since these awards vest upon retirement from the Company. Retirement, for 
purposes of vesting in these stock options, means termination of employment after satisfying age and 
years of service requirements. Similalfly, stock options granted to employees who will become retirement
eligible prior to the end of the vesting term are expensed over the period through which the employee will 
become retirement-eligible. Compensation expense for stock options granted to employees who will not 
become retirement-el igible prior to the end of the vesting term is recognized on a straight-line basis over 
the vesting period. Compensation expense for stock options was $5.4 million in 2022 ($3.8 million in 2021 
and $2.7 million in 2020). As of December 31 , 2022, unrecognized compensation expense related to 
stock options was $2.2 million, which is expected to be recognized over a weighted-average period of 1.6 
years. 

Restricted Stock Units 

Nucor annually grants restricted stock units ("RSUs") to key employees, officers and non-employee 
directors. The RSUs granted to key employees and officers vest and are converted to common stock in 
three equal installments on each of the first three anniversaries of the grant date, provided tfhat a portion 
of the RSUs awarded to an officer prior to 2018 vest only upon the officer's retirement. Retirement, for 
purposes of vesting in these RSUs only, means termination of employment with approval of the 
Compensation and Executive Development Committee of the Board of Directors after satisfying age and 
years of service requirements. RSUs granted to a non-employee director are fully vested on the grant 
date and are payable to the non-employee director in the form of common stock after the termination of 
the director's service on the Board of Directors. 

RSUs granted to employees who are eligible for retirement on the date of the grant are expensed 
immediately, and RSUs granted to employees who will become retirement-eligible prior to the end of the 
vesting term are expensed over the period through which the employee will become retirement-eligible 
since these awards vest upon retirement from the Company. Compensation expense for RSUs granted to 
employees who will not become retirement-eligible prior to the end of the vesting term is recognized on a 
straight-line basis over the vesting per iod. 
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Cash dividend equivalents are paid to holders of RSUs each quarter. Dividend equiva~ents paid on 
RSUs expected to vest are recognized as a reduction in retained earnings. 

The fair value of an RSU is determined based on the closing price of Nucor's common stock on the 
date of the grant. 

A summary of Nucor's RSU activity is as follows (shares in thousands): 

2022 2021 2020 
Grant Date Grant Date Grant Date 

Year Ended December 31, Shares Fair Value Shares Fair Value Shares Fair Value 

Restricted stock units: 
Unvested at beginning of year 1,167 $60.45 1,830 $47.33 1,776 $52.60 
Granted 774 $130.71 397 $110.74 1,246 $42.46 
Vested (916) $77.21 (997) $57.09 (1,166) $50.10 
Canceled (22} $93.73 (63} $49.54 (26} $49.75 
Unvested at end of year 1,003 $98.66 1,167 $60.45 1,830 $47.33 

Compensation expense for RSUs was $80.4 million in 2022 ($52.1 million in 2021 and $58.6 million 
in 2020). The total fair value of shares vested during 2022 was $120.0 million ($109.5 million in 2021 and 
$49.8 million in 2020). As of December 31 , 2022, unrecognized compensation expense related to 
unvested RSUs was $62.8 million, which is expected to be recognized over a weighted-average period of 
1.1 years. 

Restricted Stock Awards 

Prior to their expiration effective December 31, 2017, the Nucor Corporation Senior Officers Long
Term Incentive Plan and the Nucor Corporation Senior Officers Annual Incentive Plan authorized the 
award of shares of common stock to officers subject to certain conditions and restrictions. Effective 
January 1, 2018, the Company adopted supplements to the Omnibus Plan w ith terms that permit the 
award of shares of common stock to officers subject to the conditions and restrictions descriibed below, 
which are substantially similar to those of the expired Senior Officers Long-Term Incentive Plan and 
Senior Officers Annua l Incentive Plan. The expired Senior Officers Long-Term Incentive Plan, together 
with the applicable supplement, is referred to below as the "LTIP," and the expired Senior Officers Annual 
Incentive Plan, together with the applicable supplement, is referred to below as the "AlP." 

The L TIP provides for the award of shares of restricted common stock at the end of each L TIP 
performance measurement period at no cost to officers if certain financial performance goals are met 
during the period. One-third of the L TIP restricted stock award vests upon each of the first three 
anniversaries of the award date or, if earlier, upon the officer's attainment of age 55 while employed by 
Nucor. Although participants are entitled to cash dividends and may vote such awarded shares, the sale 
or transfer of such shares is limited during the restricted period. 

The AlP provides for the payment of annual cash incentive awards. An AlP participant may elect, 
however, to defer payment of up to one-half of an AlP award. In such event, the deferred AI P award is 
converted into common stock units and credited with a deferral incentive, in the form of additional 
common stock units, equal to 25% of the number of common stock units attributable to the deferred AlP 
award. Common stock units attributable to deferred AlP awards are fully vested. Common stock units 
credited as a deferral incentive vest upon the AlP participant's attainment of age 55 while employed by 
Nucor. Vested common stock units are paid to AlP participants in the form of shares of common stock 
following their termination of employment with Nucor. 
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A summary of Nucor's restricted stock activity under the AlP and the L TIP is as follows (shares in 
thousands): 

2022 

Year Ended December 31, Shares 
Grant Date 
Fair Value 

Restricted stock units and restricted 
stock awards: 

Unvested at beginning of year 
Granted 
Vested 
Canceled 
Unvested at end of year 

107 $ 57.17 
465 $ 128.62 

(356) $ 119.29 
------'('-'-7) $ 113.86 

==2=0=9 $ 108.55 

2021 

Shares 
Grant Date 
Fair Value 

127 $ 
262 $ 

(273) $ 

------'(~9) $ 
107 $ 

49.94 
65.61 
62.17 
48.75 
57.17 

2020 

Shares 
Grant Date 
Fair Value 

147 $ 
348 $ 

(368) $ 
$ 

127 $ 

60.81 
36.15 
41.22 

49.94 

Compensation expense for common stock and common stock units awarded under the AlP and the 
L TIP is recorded over the performance measurement and vesting periods based on the anticipated 
number and market value of shares of common stock and common stock units to be awarded. 
Compensation expense for anticipated awards based upon Nucor's financial performance, exclusive of 
amounts payable in cash, was $51.0 million in 2022 ($79.9 million in 2021 and $12.5 million in 2020). The 
total fair value of shares vested during 2022 was $45.9 million ($19.6 million in 2021 and $13.5 million in 
2020). As of December 31, 2022, unrecognized compensation expense related to unvested restricted 
stock awards was $5.2 million, which is expected to be recognized over a weighted-average period of 1.8 
years. 

17. Employee Benefit Plans 

Nucor makes contributions to a Profit Sharing and Retirement Savings Plan for qualified employees 
based on the profitability of the Company. Nucor's expense for these benefits totaled $994.2 million in 
2022 ($869.9 million in 2021 and $86.6 million in 2020). The related liability for these benefits is included 
in salaries, wages and related accrualls in the consolidated balance sheets. 

Nucor also has a medical plan covering certain eligible early retirees. The unfunded obligation, 
included in deferred credits and other liabilities in the consolidated balance sheets, totaled $25.6 million at 
December 31, 2022 ($29.3 million at December 31, 2021 ). The expense associated with this early retiree 
medical plan totaled $2.3 million in 2022 ($1.8 million in 2021 and $2.5 million in 2020). The discount rate 
used by Nucor in determining its benefit obligation was 5.24% in 2022 (2.81% in 2021 and 2.40% in 
2020). The health care cost increase trend rate used was 6.3% in 2022 (5.3% in 2021 and 5.7% in 2020). 
The health care cost increase trend rate is projected to decline gradually to 4.0% by 2048. 

18. Interest Expense (Income) 

The components of net interest expense are as follows (in thousands): 

Year Ended December 31 
2022 2021 2020 

Interest expense $ 218,911 $ 163,121 $ 166,613 
Interest income (48,695) (4,267) (13,415) 
Interest expense, net $ 170,216 $ 158,854 $ 153,198 

Interest paid was $229.5 million in 2022 ($170.7 million in 2021 and $181.2 million in 2020). 
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19. Income Taxes 

Components of earnings before income taxes and noncontrolling interests are as follows (in 
thousands): 

Year Ended December 31 1 

2022 2021 2020 

United States $10,212,850 $ 9,076,921 $ 1,215,909 
Foreign 31,994 123,937 {380,371) 

$10,244,844 $ 9,200,858 $ 835,538 

The provision for income taxes consists of the following (in thousands): 

Year Ended December 31 , 
2022 2021 2020 

Current: 
Federal $ 1,894,848 $ 1,753,376 $ (177,159) 
State 304,323 293,752 (4,298) 
Foreign 12,882 19,695 18,131 

Total current 2,212,053 2,066,823 {163,326) 
Deferred: 

Federal 77,961 10,916 177,035 
State (120,440) (3,042) (25,500) 
Foreign {4,370) 3,791 11,301 

Total deferred {46,849) 11,665 162,836 
Total provision for income taxes $ 2,165,204 $ 2,078,488 $ {490) 

A reconciliation of the federal statutory tax rate (21%) to the total provision is as follows: 

Year Ended December 31, 
2022 2021 2020 

Taxes computed at statutory rate 21.00% 21.00% 21.00% 
State income taxes, net of federal income tax 

1.41% 2.49% -3.37% 
benefit 
Federal research credit -0.10% -0.07% -0.79% 
Equity in losses of foreign joint venture 0.11% 0.64% 
Impairment on investment in foreign joint venture 11.20% 
Tax loss on investment in foreign joint venture -22.73% 
Foreign rate differential -0.03% 1.15% 
Noncontrolling interests -0.85% -0.67% -2.88% 
CARES Act NOL carryback -5.77% 
Other, net -0.44% -0.13% 1.49% 
Provision for income taxes 21.13% 22.59% -0.06% 

For the year ended December 31, 2022, the effective tax rate on continuing operations was 21.13% 
compared to 22.59% for the year ended December 31 , 2021 . 
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The 2022 effective tax rate included a net tax benefit of $76.4 million (-0.75%) for state tax credits, 
and a net tax benefit of $88.0 million (-0.86%) related to a change in the valuation allowance of a state 
deferred tax asset. Both items are included in the State income taxes, net of federal income tax benefit 
line. 

Deferred tax assets and liabilities resulted from the following (in thousands): 

December 31, 
2022 2021 

Deferred tax assets: 
Accrued liabilities and reserves $ 236,132 $ 232,898 
Allowance for doubtful accounts 55,160 34,124 
Inventory 143,384 81,437 
Research and development expenditures 42,109 
Post-retirement benefits 7,997 10,763 
Commodity hedges 243 
Net operating loss carryforward 30,295 38,290 
Tax credit carryforwards 162,498 172,629 
Other deferred tax .assets 10,894 11,336 
Valuation allowance (77,510) (183,759) 

Total deferred tax assets 610,959 397,961 
Deferred tax liabilities: 

Holdbacks and amounts not due under contracts (16,016) (13,956) 
Hedges (7,426) 
Intangibles (724,450) (178,304) 
Property, plant and equipment (1 ,050,579) (770,791) 
Other deferred tax liabilities (51,726) 
Book/Tax differences on debt modifications (45,458) (45,173) 

Total deferred tax liabilities (1 ,895,655) (1 ,008,224) 
Total net deferred tax liabilities $ (1 ,284,696) $ (610,263) 

Non-current deferred tax assets included in other assets in the consolidated balance sheets were 
$19.3 million at December 31, 2022 (none at December 31 , 2021 ). Non-current deferred tax liabilities 
included in deferred credits and other liabilities in the consolidated balance sheets were $1.30 billion at 
December 31, 2022 ($61 0.3 million at December 31 , 2021 ). The increase in non-current deferred tax 
liabilities in 2022 is primarily due to deferred tax liabilities related to the acquisition of C.H.I. Overhead 
Doors, LLC ("C.H.I.") on June 24, 2022. See Note 25 for more information regarding the acquisition. 
Current federal and state income taxes receivable included in other current assets in the consolidated 
balance sheets were $564.7 million at December 31, 2022 ($115.2 million at December 31, 2021 ). Nucor 
paid $2.63 billion in net federal, state and foreign income taxes in 2022 ($1.68 billion and $50.3 million in 
2021 and 2020, respectively). 

Nucor has not recognized deferrred tax liabilities on its investment in foreign subsidiaries with 
undistributed earnings that satisfy the permanent reinvestment requirements (the deferred tax liabilities 
on the investments not permanently reinvested are immaterial). While Nucor considers future earnings to 
be permanently reinvested, it is expected that potential future distributions w ill likely be of a nontaxable 
manner. If this assertion of permanent reinvestment were to change, there may be deferred tax liabilities 
related to the withholding tax impacts on the actual distribution of certain cumulative undistributed foreign 
earnings, but the Company believes this amount to be immaterial. 

State NOL carryforwards were $285.4 million at December 31, 2022 ($380.1 million at December 
31, 2021 ). If unused, they will expire between 2023 and 2042. Foreign NOL carryforwards were $79.4 
million at December 31, 2022 ($113.6 million at December 31, 2021 ). If unused, the foreign NOL 
carryforwards will expire between 2027 and 2042. 
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At December 31 , 2022, Nucor had approximately $141.7 million of unrecognized tax benefits, of 
which $141 .1 million would affect Nucor's effective tax rate, if recognized. At December 31 , 2021 , Nucor 
had approximately $95.1 million of unrecognized tax benefits, of which $94.4 million would affect Nucor's 
effective tax rate, if recognized. 

A reconciliation of the beginninQJ and ending amounts of unrecognized tax benefits recorded in 
deferred credits and other liabilities in the consolidated balance sheets is as follows (in thousands): 

December 31 
2022 2021 2020 

Balance at beginning of year $ 95,136 $ 47,965 $ 50,920 
Additions based on tax positions related to current year 
Reductions based on tax positions related to 

current year 
Additions based on tax positions related to prior years 
Reductions based on tax positions related to 

prior years 
Reductions due to settlements with taxing authorities 
Reductions due to statute of limitations lapse 

Balance at end of year $ 

54,438 

13,473 

(9,275) 

{12,080) 
141,692 

52,853 4,138 

2,405 223 

(3,060) 

(5,027) (7,316) 
$ 95,136 $ 47,965 

We estimate that in the next 12 months, our gross uncertain tax positions, exclusive of interest, 
could decrease by as much as $6.2 million, as a result of the expiration of the applicable statute of 
limitations. 

During 2022, Nucor recognized $9.4 million of expense in interest and penalties ($5.5 million of 
expense in 2021 and $0.1 million of expense in 2020). The interest and penalties are included in interest 
expense, net and marketing, administrative and other expenses, respectively, in the consolidated 
statements of earnings. As of December 31, 2022, Nucor had approximately $26.9 million of accrued 
interest and penalties related to uncertain tax positions (approximately $17.5 million as of December 31 , 
2021 ). The accrued interest and penalties are included in accrued expenses and other current liabilities 
and deferred credits and other liabilities, respectively, in the consolidated ba lance sheets. 

The IRS is currently examining Nucor's 2015, 2019, and 2020 federal income tax returns. Nucor has 
concluded U.S. federal income tax matters for tax years through 2014, and for tax years 2016 and 2018. 
The tax years 2017 and 2021 remain open to examination by the IRS. The 2015 and 2018 Canadian 
income tax returns for Harris Steel Group Inc. and certain related affiliates are currently under 
examination by the Canada Revenue Agency. The tax years 2016 through 2021 remain open to 
examination by other major taxing jurisdictions to which Nucor is subject (primarily Canada and other 
state and local jurisdictions). 
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20. Ac,cumulated Other Comprehen sive Income (Loss) 

The following tables reflect the changes in accumulated other comprehensive income (loss) by 
component (in thousands): 

December 31, 2021 
Other comprehensive income 

(loss) before reclassifications 
Amounts reclassified from 

accumulated other 
comprehensive income 
(loss) into earnings (1J 

Net current-period other 
comprehensive income (loss) 

December 31, 2022 

Gains and (Losses) on Fo reign Currency Adjustment to Early 
Hedging Derivatives Gains (Losses) Retiree Medical Plan Total 

$ 1,112 $ (124,868)$ 8,474$(115,282) 

76,542 (55,348) 6,328 27,522 

___ _,(-=-5-'-'-1 •.=:...:55::....:...4 ) _________ 1.:...c,7:.._:9:...:.._7 (49,757) 

--::-------=2 4-'-'-'-=--=98=--=-8 --::--_-,--.>.(-=--:55:...!-',3=-:4-=-8 ) ---,--------,--8=:..!_, =-=12=-=-5 (2 2' 23 5) 
$ 26,100 $ (180,216)=$=======16=,5=9==9 $(137,517) 

(1) Includes $(51 ,554) and $1,797 net-of-tax impact of accumulated other comprehensive income (loss) 
reclassifications into cost of products sold for net gains on commodity contracts and adjustment to early retiree 
medical plan, respectively. The tax impacts of these reclassifications were $(16,400) and $671 respectively. 

December 31, 2020 
Other comprehensive income 

(loss) before reclassifications 
Amounts reclassified from 

accumulated other 
comprehensive income 
(loss) into earnings (2) 

Net current-period other 
comprehensive income (loss) 

December 31, 2021 

Gains and (Losses) on Foreign Currency Adjustment to Early 
Hedging Derivatives Gains (Losses) Retiree Medical Plan Total 

$ (4,700)$ (120,827)$ 6,666 $(118,861) 

15,112 (4,041) 1,875 12,946 

____ _.._(9_,_,3_0_0 ) __________ .._(6_7) (9,367) 

____ __:5'-'-',8:....;1.=2 __ ____;(......:.4_,_;:,0_;.4-'-1 ) -------'1'-'-',8:....:0-=-8 3,579 
$ 1,112 $ (124,868)$ 8,474 $(115,282) 

(2) Includes $(9,300) and $(67) net-of-tax impact of accumulated other comprehensive income (loss} 
reclassifications into cost of products sold for net gains on commodity contracts and adjustment to early retiree 
medical plan, respectively. The tax impacts of these reclassifications were $(3, 100) and $(1 0), respectively. 
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21 . Earnings Per Share 

The computations of basic and diluted net earnings per share are as follows (in thousands, except 
per share data): 

Year Ended December 31, 2022 2021 2020 
Basic net earnings per share: 

Basic net earnings $ 7,607,337 $ 6,827,461 $ 721,470 
Earnings allocated to participating securities (31,1 72) (32,311) (4,356) 
Net earnings available to common stockholders $ 7,576,165 $ 6,795,150 $ 717,114 
Basic average shares outstanding 262,348 292,491 303,168 
Basic net earnings per share $ 28.88 $ 23.23 $ 2.37 

Diluted net earnings per share: 
Diluted net earnings $ 7,607,337 $ 6,827,461 $ 721,470 
Earnings allocated to participating securities (31,057) (32,190) (4,359) 
Net earnings available to common stockholders $ 7,576,280 $ 6,795,271 $ 717,111 

Diluted average shares outstanding: 
Basic average shares outstanding 262,348 292,491 303,168 
Dilutive effect of stock options and other 828 899 103 

263,176 293,390 303,271 
Diluted net earnings per share $ 28.79 $ 23.16 $ 2.36 

The following stock options were excluded from the computation of diluted net earnings per share 
because their effect would have been anti-dilutive (shares in thousands): 

Year Ended December 31, 2022 2021 2020 
Anti-dilutive stock options: 

Weighted-average shares 25 145 2,972 
Weighted-average exercise price $ 130.71 $ 91.06 $ 51.87 

22. Segments 

Nucor reports its results in the following segments: steel mills, steel products and raw materials. The 
steel mills segment includes carbon and alloy steel in sheet, bars, structural and plate; stee~ trading 
businesses; rebar distribution businesses; and Nucor's equity method investments in NuMit and NJSM. 
The steel products segment includes steel joists and joist girders, steel deck, fabricated concrete 
reinforcing steel, cold finished steel, precision castings, steel fasteners, metal building systems, insulated 
metal panels, steel grating, tubular products businesses, steel racking, piling products business, wire and 
wire mesh, overhead doors, and utility towers and structures. The raw materials segment includes The 
David J. Joseph Company and its affiliates ("DJJ"), primarily a scrap broker and processor; Nu- lron 
Unlimited and Nucor Steel Louisiana LLC, two facilities that produce direct reduced iron used by the steel 
mills; and our natural gas production operations. 

Corporate/eliminations include items such as net interest expense on long-term debt, charges and 
credits associated with changes in allowances to eliminate intercompany profit in inventory, profit sharing 
expense and stock-based compensation. Corporate assets primarily include cash and cash equivalents, 
short-term investments, restricted cash and cash equivalents, allowances to eliminate intercompany profit 
in inventory, deferred income tax assets, federal and state income taxes receivable and investments in 
and advances to affiliates. 
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Nucor's results by segment were as follows (in thousands): 

Year Ended December 31, 
2022 2021 2020 

Net sales to external customers: 
Steel mills $ 24,189,858 $ 24,145,396 $ 12,109,307 
Steel products 15,060,328 9,727,943 6,623,068 
Raw materials 2,262,281 2,610,600 1,407,283 

$ 41 ,512,467 $ 36,483,939 $ 20,139,658 
Intercompany sales: 

Steel mills $ 5,859,367 $ 6,297,688 $ 3,036,790 
Steel products 547,219 360,063 248,477 
Raw materials 13,715,176 15,762,685 8,153,841 
Corporate/eliminations (20, 121, 762) (22 ,420,436) (11,439,108) 

$ $ $ 
Depreciation expense: 

Steel mills $ 529,005 $ 465,733 $ 449,289 
Steel products 115,501 99,248 93,184 
Raw materials 171,060 159,886 150,474 
Corporate 11 126 101539 9163 

$ 826,692 $ 735,406 $ 702,110 

Amortization expense: 
Steel mills $ 7,829 $ 7,829 $ 7,334 
Steel products 199,379 93,160 47,773 
Raw materials 27,734 28,168 28,249 

$ 234,942 $ 129,157 $ 83,356 

Earnings before income taxes and noncontrolling 
interests: 

Steel mills $ 7,199,087 $ 9,735,020 $ 720,151 
Steel products 4,093,105 1,291,450 690,547 
Raw materials 496,823 549,956 23,621 
Corporate/eliminations (115441171) (213751568) (598l 81) 

$ 10,244,844 $ 9,200,858 $ 835,538 
Segment assets: 

Steel mills $ 14,157,229 $ 13,235,463 $ 9,708,260 
Steel products 12,087,145 7,845,010 4,461 ,042 
Raw materials 3,383,114 3,870,806 3,324,489 
Corporate/eliminations 2,851,722 871 ,793 2,631 ,603 

$ 32,479,210 $ 25,823,072 $ 20,125,394 
Capital expenditures: 

Steel mills $ 1,453,277 $ 1,336,276 $ 1,238,132 
Steel products 267,128 187,152 135,512 
Raw materials 181 ,680 128,765 125,213 
Corporate 50 380 48 171 281259 

$ 1,952,465 $ 1,700,364 $ 1,527,116 
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Net sales by product were as follows (in thousands). Further product group breakdown is 
impracticable. 

Year Ended December 31, 
2022 2021 

Net sales to external customers: 
Sheet $ 11 ,437,799 $ 12,675,679 $ 
Bar 7,031,798 6,039,187 
Structural 2,928,072 2,597,768 
Plate 2,792,188 2,832,762 
Tubular Products 1,944,532 2,194,732 
Rebar Fabrication 2,205,960 1,794,658 
Joist 2,958,235 1,351 ,235 
Deck 2,392,438 1 '167, 162 
Other Steel Products 5,559,164 3,220,155 
Raw Materials 2,262,281 2,610,601 

2020 

5,450,507 
3,821,158 
1,526,283 
1,311,360 
1,113,581 
1,708,441 

758,853 
717,276 

2,324,916 
1,407,283 

$ 41 ,512,467 $ 36,483,939 $ 20,139,658 

23. Revenue 

Nucor recognizes revenue when obligations under the terms of contracts with our customers are 
satisfied and collection is reasonably assured; generally, obligations under the terms of contracts are 
satisfied upon shipment or when control is transferred. Revenue is measured as the amount of 
consideration expected to be received in exchange for transferring the goods. In addition, revenue is 
deferred when cash payments are received or due in advance of performance. 

The durations of Nucor's contracts with customers are generally one year or less. Customer 
payment terms are generally 30 days. 

Contract liabilities are primarily related to deferred revenue resulting from cash payments received 
in advance from customers to protect against credit risk. Contract liabilities totaled $285.0 million as of 
December 31, 2022 ($251.9 million as of December 31 , 2021 ), and are included in accrued expenses and 
other current liabilities in the consolidated balance sheets. The amount of revenue reclassified from the 
December 31, 2021 contract liabilities balance during 2022 was approximately $174.6 million. 

Nucor disaggregates its revenues by major source in the same manner as presented in the net 
sales by product table in the segment footnote (see Note 22). 

Steel Mills Segment 

Sheet- For the majority of sheet products, we transfer control and recognize a sale wihen we ship 
the product from the sheet mill to our customer. The amount of consideration we receive and revenue we 
recognize for spot market sales are based upon prevailing prices at the time of sale. The amount of 
consideration we receive and revenue we recognize for contmct customers are based primarily on pricing 
formulas that incorporate monthly or quarterly price adjustments which reflect changes in the current 
market-based indices and/or raw material costs near the time of shipment. 

The amount of tons sold to contract customers at any given time depends on a variety of factors, 
including our consideration of current and future market conditions, our strategy to appropriately balance 
spot and contract tons in a manner to meet our customers' requirements while considering the expected 
profitability, our desire to sustain a diversified customer base and our end-use customers' perceptions 
about future market conditions. These contracts are typically one year or less. Contract sales within the 
steel mills segment are most notable in our sheet operations, as it is common for contract sales to 
account for the majority of sheet sales in a given year. 
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Bar, Structural and Plate- For the majority of bar, structural and plate products, we transfer control 
and recognize a sale when we ship the product from the mill to our customer. The significant majority of 
bar, structural and plate product sales are spot market sales, and the amount of consideration we receive 
and revenue we recognize for those sales are based upon prevailing prices at the time of sale. 

Steel Products Segment 

Tubular Products -The tubular products businesses transfer control and recognize a sale when the 
products are shipped from our operating locations to our customers. The majority of tubular product sales 
are spot market sales, and the amount of consideration we receive and revenue we recognize for those 
sales are based upon prevailing prices at the time of sale. 

Rebar Fabrication -The majority of revenue relates to revenue from contracts with customers for 
the supply of fabricated rebar. As the majority of contracts with customers are fixed price contracts to 
complete a job, control transfers over time and revenue is recognized (if collection is reasonably assured) 
over time using an input method, based on the amount of rebar shipped from the Company's operating 
locations relative to the total expected amount of rebar required to complete the job. 

For contracts to supply fabricated rebar and install it at the customer's job site, there are two 
performance obligations: (1) the supply of the fabricated rebar and (2) the installation of the supplied 
rebar at the customer's job site. For the supply of fabricated rrebar performance obligation, the transaction 
price allocated to this performance obligation is determined at the start of the contract, based on the 
awarded contract price for the supplied fabricated rebar and revenue is recognized over time based on 
the amount of rebar shipped from the Company's operating locations relative to the total expected 
amount of rebar required to complete the job. For the installation of supplied rebar performance 
obl igation, the transaction price allocated to this performance obligation is determined at the start of the 
contract, based on the awarded contract price for the installation of fabricated rebar and revenue is 
recognized over time based on the amount of rebar installed relative to the total expected amount of rebar 
required to be installed to complete the job. 

While a majority of the contracts with customers are fixed price contracts to complete a job, variable 
consideration can occur from contract modifications relating to change orders and price escalations 
caused by changes in underlying material costs. In these situations, the additional variable consideration 
is recognized cumulatively in the period in which the contract modification is approved and collection is 
reasonably assured unless the change order relates to additional distinct goods or services at standalone 
selling prices in which case they are accounted for prospectively. Management reviews these situations 
on a case-by-case basis and considers a variety of factors, including relevant experience with similar 
types of performance obligations, the Company's experience with the customer and collectability 
considerations. 

Other Steel Products- Other steel products include our joist, deck, cold finish, metal building 
systems, insulated metal panels, piling, overhead doors, and the other rema ining businesses that 
comprise the steel products segment. Generally, for these businesses, we transfer control and recognize 
a sale when we ship the product from our operating locations to our customers. The amount of 
consideration we receive and revenue we recognize for those sales are agreed upon with the customers 
before the product is shipped. 

Included in the other steel prodl.llcts businesses is Nucor Warehouse Systems ("NWS"). The majority 
of NWS's revenues are related to supply and installation contracts. Revenue on NWS's supp ly and 
installation contracts is primarily recognized over time, typically between three and six months, using the 
cost-to-cost input measure (e.g., costs incurred to date relative to total estimated costs at completion) to 
measure progress because it best depicts the transfer of assets to the customer which occurs as the 
Company incurs costs on the contracts. 
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Raw Materials Segment 

The majority of the raw materials segment revenue from outside customers is generated by DJJ. We 
transfer control and recognize a sale based on the terms of the agreement with the customer, which is 
generally when the product has met the delivery requirements. The amount of consideration we receive 
and revenue we recognize for those sales is based on the contract with the customer, which generally 
reflects current market prices at the time the contract is entered into. 

24. Restricted Cash and Cash Equivalents 

As of December 31 , 2022, restricted cash and cash equivalents totaled $80.4 million ($143.8 million 
as of December 31, 2021 ), and primarily consisted of net proceeds from the issuance of $197.0 million in 
August 2021 and $162.6 million in July 2020 of 40-year variable-rate Green Bonds. The restricted cash 
and cash equivalents related to the debt issuance are being held in a trust account and will be used to 
partially fund the capital costs, in particular the expenditures associated with pollution prevention and 
control (including waste recycling and waste reduction), of the construction of Nucor's plate mill located in 
Brandenburg, Kentucky. Funds will be disbursed from the trust account as qualified expenditures for the 
construction of the Brandenburg facility are made ($64.2 million during 2022 and $168.5 million during 
2021 ). Interest earned on funds held in the trust account is subject to the same usage requirements as 
the bond proceeds principal. Since the restricted cash, interest and dividends must be used for the 
construction of the Brandenburg facility and relate to a long-term liability, the entire balance has been 
classified as a non-current asset. 

25. Ac,guisitions 

Acquisition of C. H./. 

On June 24, 202'2, Nucor used cash on hand to acquire the assets of C. H. I. for a purchase price, 
net of cash acquired, of approximately $3.00 billion. C. H. I. is a leading manufacturer of overhead doors 
for residential and commercial markets in the United States and Canada. Commercial overhead doors are 
used in warehousing and retail, areas that Nucor has focused its attention on recently through other 
value-added products such as insulated metal panels (CENTRIA, Meti-Span and TrueCore brands) and 
steel racking solutions (Nucor Warehouse Systems). It is expected that the C. H. I. acquisition also will 
benefit from Nucor's recent paint line investments at its Hickman, Arkansas and Crawfordsville, Indiana 
sheet mills. The C.H.I. financial results are included as part of the steel products segment (see Note 22) 
beginning on June 24, 2022, the date Nucor acquired it. 

We allocated the purchase price for C.H.I. to its individual assets acquired and liabilities assumed. 
While the purchase price allocation is substantially complete, it is still preliminary and subject to change. 

The following table summarizes the fair values of the assets acquired and liabilities assumed of 
C. H. I. as of June 24, 2022, the date of acquisition (in thousands): 

Cash 
Accounts receivable 
Inventory 
Other current assets 
Property, plant and equipment 
Goodwill 
Other intangible assets 
Other assets 

Total assets acquired 
Current liabilities 
Deferred income taxes 
Other liabilities 

Total liabilities assumed 
Net assets acquired 
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$ 

$ 

159,066 
73,549 
52,515 
18,177 

117,392 
1,037,173 
2,389,180 

9,559 
3,856,611 

75,146 
578,019 

7,509 
660 674 

3,195,937 



The following table summarizes the purchase price allocation to the identifiable intangible assets of 
C. H. I. as of June 24, 2022, the date of acquisition (in thousands, except years): 

Customer relationships 
Trade name 
Backlog 

$ 2,242,000 
147,000 

180 
$ 2,389,180 

Weighted
Average Life 

25 years 
13 years 

1 year 

The goodwill of $1.04 billion is calculated as the excess of the purchase price over the fair values of 
the assets acquired and liabilities assrumed and has been allocated to the steel products segment (see 
Note 8). The goodwill is attributable to expected synergies within the steel products segment. Goodwill 
recognized for tax purposes was $5.6 million, all of which is deductible for tax purposes. Pro-forma results 
of operations for the Company would not be materially different as a result of the acquisition of C.H.I. and, 
therefore, this informat ion is not presented. 

Acquisition of CS/ 

On February 1, 2022, Nucor used cash on hand to acquire a 51% controlling ownership position 
in CSI by purchasing a 50% equity interest from a subsidiary of Vale S.A. for a cash purchase price of 
approximately $400.0 million, adjusted for net debt and working capital at closing, as well as a 1% equity 
interest from JFE Steel Corporation. CSI is a flat-rolled steel converter located in California with the 
capability to produce more than two million tons of finished steel and steel products annually. The 
company has five product lines, including hot rolled, pickled and oiled, cold rolled, galvanized and electric 
resistance welded ("ERW") pipe. Key end-use markets served by CSI include customers in the 
construction , service center and energy industries. We believe this acquisition helps give Nucor a strong 
presence in the Western region of the United States and grows our ability to produce a wide range of 
value-added sheet products. The CSI financial results were included as part of the steel miUs segment 
(see Note 22) beginning on February 1, 2022, the date Nucor acquired its 51% controlling ownership 
position. 

We allocated the purchase price for CSI to its individual assets acquired and liabilities assumed. 
While the purchase price allocation is substantially complete, it is still preliminary and subject to change. 

The following table summarizes the fair values of 100% of the assets and liabilities of CSI, as well 
as the fair value of the 49% noncontrolling interest not acquired by Nucor, as of February 1, 2022, the 
date Nucor acquired its 51% controlling ownership position (in thousands): 

Cash 
Accounts receivable 
Inventory 
Other current assets 
Property, plant and equipment 
Goodwill 
Other intangible assets 
Other assets 

Total assets acquired 
Current portion of long-term debt 
Other current liabilities 
Long-term debt due after one year 
Other liabilities 

Total liabilities assumed 
Net assets acquired at 100% 
Less: Fair value of noncontrolling interest 
Net assets acquired at 51% 

$ 

$ 
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98,537 
159,257 
354,614 

5,298 
566,714 
62,011 

7,071 
1,253,502 

9,826 
162,808 
67,866 

139,947 
380,447 
873,055 
427,797 
445,258 



The determination of the fair value of the noncontrolling interest was calculated using the implied 
value of 100% of the enterprise value of the business using the purchase price as the purchase price did 
not include a control premium on a per-share basis and the noncontrolling interest shareholder will 
participate equally in the economic benefits of CSI after the acquisition. 

The goodwill of $62.0 million is calculated as the excess of the purchase price over the fair values of 
the assets acquired and liabilities assumed and has been allocated to the steel mills segment (see Note 
8). The goodwill is attributable to the assembled workforce acquired, expanding our Western United 
States presence and CSI's value-added product capabilities. None of the goodwill is deductiible for tax 
purposes. Pro-forma results of operations for the Company would not be materially different as a result of 
the acquisition of CSI and, therefore, this information is not presented. 

Acquisition of IMP Business of Cornerstone 

On August 9, 2021, Nucor used cash on hand to acquire the assets of the insulated metal panels, 
or, IMP, business of Cornerstone Building Brands, Inc. ("Cornerstone") for a purchase price of 
$1.00 billion. The Company believes this acquisition will broaden the value-added solutions that Nucor 
Buildings group provides to targeted end markets such as warehousing, distribution and data centers. We 
expect these end-use markets to cont inue to grow in the coming years and that the use of IMP products 
within them will also increase. IMPs facilitate cost-effective cllimate control in the built environment and 
reduce energy usage and overall operations-related GHG emissions for owners and lessees. The 
acquired IMP business is comprised of two industry leading brands, CENTRIA and Meti-S pan, and 
has seven manufacturing facilities located throughout North America, complementing Nucor's existing 
IMP business, TrueCore, LLC. The IMP business financial results are included as part of the steel 
products segment (see Note 22) beginning on August 9, 2021, the date Nucor acquired it. 

We have allocated the purchase price for the IMP business to its individual assets acquired and 
liabilities assumed. 

The fol lowing table summarizes the fair values of the assets acquired and liabilities assumed of the 
IMP business as of August 9, 2021 , the date of acquisition (in thousands): 

Cash $ 
Accounts receivable 47,037 
Inventory 73,000 
Other current assets 4,478 
Property, plant and equipment 102,966 
Goodwill 480,167 
Other intangible assets 364,000 
Other assets 13,515 

Total assets acquired 1,085,163 
Current liabilities 46,620 
Other liabilities 12,855 

Total liabilities assumed 59,475 
Net assets acquired $ 1,025,688 

The fol lowing table summarizes the purchase price allocation to the identifiable intangible assets of 
the IMP business as of August 9, 2021, the date of acquisition (in thousands, except years): 

Customer relationships 
Trademarks and trade name 
Backlog 
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$ 

$ 

309,000 
45,000 
10,000 

364,000 

Weighted
Average Life 

10 years 
10 years 

1 year 



The goodwill of $480.2 million is calculated as the excess of the purchase price over the fair values 
of the assets acquired and liabilities assumed and has been allocated to the steel products segment (see 
Note 8). The goodwill is attributable to expected synergies within the steel products segment. Goodwill 
recognized for tax purposes was $480.2 million, all of which is deductible for tax purposes. Pro-forma 
results of operations for the Company would not be materially different as a result of the acquisition of the 
IMP business and, therefore, this information is not presented. 

Acquisition of Hannibal 

On August 20, 2021 , Nucor used cash on hand to acquire Hannibal for a purchase price of 
$370.0 million. Nucor purchased 100% of Hannibal's outstanding shares from its Employee Stock 
Ownership Plan. Hannibal is a leading national provider of steel racking solutions to warehouses. We 
expect that Hannibal's business, serving customers in thee-commerce, industrial, food storage and retail 
segments, will also continue to grow in the coming years. Hannibal has manufacturing facilities in Los 
Angeles and Houston, as well as three distribution centers. Hannibal's financial resu lts are included as 
part of the steel products segment (see Note 22) beginning on August 20, 2021, the date Nucor acquired 
it. 

We have allocated the purchase price for Hannibal to its individual assets acquired and liabilities 
assumed. 

The fol lowing table summarizes the fair values of the assets acquired and liabilities assumed of 
Hannibal as of August 20, 2021 , the date of acquisition (in thousands): 

Cash 
Accounts receivable 
Inventory 
Other current assets 
Property, plant and equipment 
Goodwill 
Other intangible assets 
Other assets 

Total assets acquired 
Current liabilities 
Finance lease obligations 
Other liabilities 

Total liabilities assumed 
Net assets acquired 

$ 

$ 

124,655 
115,728 

65,005 
2,113 

116,955 
84,922 

201,700 
8,776 

719,854 
228,750 

80,124 
13,155 

322,029 
397,825 

The followinq table summarizes the purchase price allocation to the identifiable intangible assets of 
Hannibal as of August 20, 2021 , the date of acquisition (in thousands, except years): 

Customer relationships 
Trademarks and trade name 
Backlog 

$ 

$ 

144,000 
26,000 
31,700 

201,700 

Weighted
Average Life 

10 years 
7 years 

1 year 

The qoodwill of $84.9 million is calculated as the excess of the purchase price over the fair values of 
the assets acquired and liabilities assumed and has been allocated to the steel products segment (see 
Note 8). The goodwill is attributable to expected synergies within the steel products segment. Goodwill 
recognized for tax purposes was $84.9 million, all of which is deductible for tax purposes. Pro-forma 
results of operations for the Company would not be materially different as a result of the acquisition of 
Hannibal and, therefore, this information is not presented. 
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Other Acquisitions 

Other smaller acquisitions, exclusive of purchase price adjustments made and net of cash acquired, 
totaled approximately $169.6 million, $134.8 million and $88.1 million in 2022, 2021 and 2020, 
respectively. Pro-forma results of operations for the Company would not be materially different if the 
aggregate acquisitions made during 2022, 2021 and 2020 were included and, therefore, this information 
is not presented. 

26. Quarterly Information (Unaudited) 

Net sales 
Gross margin 
Net earnings <1l 

Net earnings attributable to Nucor 
stockholders <1J 

Net earnings per share: 
Basic 
Diluted 

Net sales 
Gross margin 
Net earnings <2J 

Net earnings attributable to Nucor 
stockholders <2J 

Net earnings per share: 
Basic 
Diluted 

(in thousands, except per share data) 
Year Ended December 31, 2022 

First Quarter 

$ 1 0,493,282 
3,458,139 
2,227,115 

2,095,623 

$ 7.69 
$ 7.67 

First Quarter 
$ 7,017,140 

1,622,437 
987,514 

942,432 

$ 3.10 
$ 3.10 

Second Quarter Third Quarter Fourth Quarter 

$ 11,794,474 $ 10,500,755 $ 8,723,956 
4,104,263 2,843,391 2,097,487 
2,727,237 1,799,043 1,326,245 

2,561 ,233 1,694,748 1,255,733 

$ 9.69 $ 6.51 $ 4.90 
$ 9.67 $ 6.50 $ 4.89 

(in thousands, except per share data) 
Year Ended December 31 , 2021 

Second Quarter Third Quarter Fourth Quarter 
$ 8,789,164 $10,313,223 $10,364,412 

2,473,503 3,406,273 3,523,201 
1,571,459 2,223,265 2,340,132 

1,506,868 2,127,743 2,250,418 

$ 5.05 $ 7.29 $ 7.99 
$ 5.04 $ 7.28 $ 7.97 

(1) Fourth quarter of 2022 results include an after-tax net benefit of $60.4 million related to state tax credits, an after
tax net benefit of $88.0 million related to a change in the valuation allowance of a state deferred tax asset, and a 
pre-tax $96.0 million write-off of the remaining carrying value of our leasehold interest in unproved oil and gas 
properties. This charge is included in the raw materials segment. 

(2) Second quarter 2021 results include a $42.0 million non-cash impairment charge related to the write-off of a 
portion of our leasehold interest in unproved oil and natural gas properties. This charge is included in the raw 
materials segment. 
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ltem9. Changes in and Disagreements With Accountants on Accounting and Financial 
Disclosure. 

None. 

Item 9A. Controls and Procedures. 

Evaluation of Disclosure Controls and Procedures - As of the end of the period covered by this 
report. the Company carried out an evaluation. under the supervision and with the participation of the 
Company's management, including the Company's Chief Executive Officer and Chief Financial Officer, of 
the effectiveness of the design and operation of the Company's disclosure controls and procedures. 
Based upon that evaluation, the Chief Executive Officer and the Chief Financial Officer concluded that the 
Company's disclosure controls and procedures were effective as of the evaluation date. 

Changes in Internal Control Over Financial Reporting -There were no changes in our internal 
control over financial reporting during the quarter ended December 31 , 2022 that have materially affected, 
or are reasonably likely to materially affect, our internal control over financial reporting. 

Report on Internal Control Over Financial Reporting- Management's report on internal control over 
financial reporting required by Section 404 of the Sarbanes-Oxley Act of 2002 and the attestation report 
of PricewaterhouseCoopers LLP, an independent registered public accounting firm, on the effectiveness 
of Nucor's internal control over financial reporting as of December 31, 2022 are included in "Item 8. 
Financial Statements and Supplementary Data" and incorporated herein by reference. 

Item 98. Other Information. 

None. 

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections. 

Not applicable. 
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PART Ill 

Item 10. Directors, Executive Officers and Corporate Governance. 

The information required by this item with respect to Nucor's executive officers appears in Part I of 
this report under the heading Information About Our Executive Officers and is incorporated herein by 
reference. The other information required by this item is incorporated herein by reference from Nucor's 
definitive proxy statement for our 2023 Annual Meeting of Stockholders (the "Proxy Statement") under the 
headings Election of Directors; Information Concerning Experience, Qualifications, Attributes and Skills of 
the Nominees; and Corporate Governance and Board of Directors. 

Nucor has adopted a Code of Ethics for Senior Financial Professionals (the "Code of Ethics"), which 
is intended to qualify as a "code of ethics" within the meaning of Item 406 of Regulation S-K of the 
Securities Exchange Act of 1934, as amended. The Code of Ethics applies to our principal executive 
officer, principal financial officer, principal accounting officer or controller, and persons performing similar 
functions. The Code of Ethics is available on our website, www.nucor.com. 

We will disclose information pertaining to any amendment to, or waiver from, the provisions of the 
Code of Ethics that apply to our principal executive officer, principal financial officer, principal accounting 
officer or controller, or persons performing similar functions and that relate to any element of the Code of 
Ethics enumerated in the SEC rules and regulations by posting this information on our website, 
www.nucor.com. The information contained on our website or available by hyperlink from our website is 
not a part of this report and is not incorporated into this report or any other documents we me with, or 
furnish to, the SEC. 

Item 11. Executive Compensation. 

The information required by this item is incorporated herein by reference from the Proxy Statement 
under the headings Executive Officer Compensation; Director Compensation; Report of the 
Compensation and Executive Development Committee; and Board's Role in Risk Oversight. 

Item 12. Security Ownership of Certain Benefic ial Owners and Management and Related 
Stockholder Matters. 

The information required by this item is incorporated herein by reference from the Proxy Statement 
under the headings Security Ownership of Management and Certain Beneficial Owners and Equity 
Compensation Plan Information. 

Item 13. Certain Relationships and Related Transactions, and Director Independence. 

The information required by this item is incorporated herein by reference from the Proxy Statement 
under the heading Corporate Governance and Board of Directors. 

Item 14. Principal Accountant Fees and Services. 

The information required by this item is incorporated herein by reference from the Proxy Statement 
under the heading Fees Paid to Independent Registered Public Accounting Firm. 
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PART IV 

Item 15. Exhibits and Financial Statement Schedules. 

Financial Statements: 

The following consolidated financial statements and notes thereto, management's report on internal 
control over financial reporting and the report of independent registered public accounting firm are 
included in "Item 8. Financial Statements and Supplementary Data": 

• Management's Report on Internal Control Over Financial Reporting 

• Report of Independent Registered Public Accounting Firm 

• Consolidated Balance Sheets-December 31, 2022 and 2021 

• Consolidated Statements of Earnings-Years Ended December 31, 2022, 2021 and 2020 

• Consolidated Statements of Comprehensive Income-Years Ended December 31 , 2022, 2021 
and 2020 

• Consolidated Statements of Stockholders' Equity-Years Ended December 31 , 2022, 2021 and 
2020 

• Consolidated Statements of Cash Flows-Years Ended December 31 , 2022, 2021 and 2020 

• Notes to Consolidated Financial Statements 

Schedule II is not presented as all applicable information is presented in the consolidated financial 
statements and notes thereto. 

Exhibits: 

2 Stock Purchase Agreement, dated as of May 11, 2022, by and among Nucor Corporation, 
Arthur Holdings Corp. and Arthur Holdings L.P. (incorporated by reference to Exhibit 2.1 to the 
Current Report on Form 8-K filed May 16, 2022 (File No. 001-04119)) 

3 Restated Certificate of Incorporation of Nucor Corporation (incorporated by reference to 
Exhibit 3.3 to the Current Report on Form 8-K filed September 14, 2010 (File No. 001-04119)) 

3(i) Bylaws of Nucor Corporation as amended and restated February 22, 2021 (incorporated by 
reference to Exhibit 3.1 to the Current Report on Form 8-K filed February 24, 2021 (File 
No. 001-04119)) 

4 Description of Securities of Nucor Corporation (incorporated by reference to Exhibit 4 to the 
Annual Report on Form 1 O-K for the year ended December 31, 2020 (File No. 00 1-04119)) 

4(i) Indenture, dated as of January 12, 1999, between Nucor Corporation and The Bank of New 
York Mellon (formerly known as The Bank of New York), as trustee (incorporated by reference 
to Exhibit 4.1 to the Registration Statement on Form S-4 filed December 13, 2002 (File 
No. 333-101852)) 

4(ii) Indenture, dated as of August 19, 2014, between Nucor Corporation and U.S. Bank National 
Association, as trustee (incorporated by reference to Exhibit 4.3 to the Registration Statement 
on Form S-3 filed August 20, 2014 (File No. 333-198263)) 

4(iii) Third Supplemental Indenture, dated as of December 3, 2007, between Nucor Corporation 
and The Bank of New York Mellon (formerly known as The Bank of New York}, as trustee 
(incorporated by reference to Exhibit 4.1 to the Current Report on Form 8-K filed December 4, 
2007 (File No. 001 -04119)) 

4(iv) Fifth Supplemental Indenture, dated as of September 21 , 2010, between Nucor Corporation 
and The Bank of New York Mellon, as trustee (incorporated by reference to Exhibit 4.1 to the 
Current Report on Form 8-K filed September 21, 2010 (File No. 001-04119)) 

4(v) Sixth Supplemental Indenture, dated as of July 29, 2013, between Nucor Corporation and 
U.S. Bank National Association, as successor trustee (incorporated by reference to Exhibit 4.1 
to the Current Report on Form 8-K filed July 29, 2013 (File No. 001-04119)) 
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4(vi) 

4(vii) 

4(viii) 

4(ix) 

4(x) 

4(xi) 

4(xii) 

4(xiii) 

4(xiv) 

4(xv) 

4(xvi) 

4(xvii) 

4(xviii) 

4(xix) 

4(xx) 

4(xxi) 

4(xxii) 

4(xxiii) 

4(xxiv) 

Seventh Supplemental Indenture, dated as of December 10, 2014, among Nucor Corporation, 
The Bank of New York Mellon, as prior trustee, and U.S. Bank National Association, as 
successor trustee (incorporated by reference to Exhibit 4.1 to the Current Report on Form 8-K 
fi led December 11 , 2014 (File No. 001-04119)) 

First Supplemental Indenture, dated as of April 26, 2018, between Nucor Corporation and U.S. 
Bank National Association, as trustee (incorporated by reference to Exhibit 4.1 to the Current 
Report on Form 8-K filed April 26, 2018 (File No. 001-04119)) 

Second Supplemental Indenture, dated as of May 22, 2020, between Nucor Corporation and 
U.S. Bank National Association, as trustee (incorporated by reference to Exhibit 4.1 to the 
Current Report on Form 8-K filed May 22, 2020 (File No. 001-04119)) 

Third Supplemental Indenture, dated as of December 7, 2020, between Nucor Corporation and 
U.S. Bank National Association, as trustee (incorporated by reference to Exhibit 4.1 to the 
Current Report on Form 8-K filed December 7, 2020 (File No. 001-04119)) 

Fourth Supplemental Indenture, dated as of March 11 , 2022, between Nucor Corporation and 
U.S. Bank Trust Company, National Association, as trustee (incorporated by reference to 
Exhibit 4.2 to the Current Report on Form 8-K filed March 11 , 2022 (File No. 001-04119)) 

Fifth Supplemental Indenture, dated as of May 23, 2022, between Nucor Corporation and U.S. 
Bank Trust Company, National Association, as trustee (incorporated by referenc.e to Exhibit 
4.1 to the Current Report on Form 8-K filed May 23, 2022 (File No. 001-04119)) 

Form of 6.400% Notes due 2037 (included in Exhibit 4(iii) above) (incorporated by reference to 
Exhibit 4.4 to the Current Report on Form 8-K filed December 4, 2007 (File No. 00 1-04119)) 

Form of 4.125% Notes due 2022 (included in Exhibit 4(iv) above) (incorporated by reference 
to Exhibit 4.2 to the Current Report on Form 8-K f iled September 21, 2010 (File No. 001-
04119)) 

Form of 4.000% Notes due 2023 (included in Exhibit 4(v) above) (incorporated by reference to 
Exhibit 4.2 to the Current Report on Form 8-K filed July 29, 2013 (File No. 001-04119)) 

Form of 5.200% Notes due 2043 (included in Exhibit 4(v) above) (incorporated by reference to 
Exhibit 4.3 to the Current Report on Form 8-K filed July 29, 2013 (File No. 001-04119)) 

Form of 3.950% Notes due 2028 (included in Exhibit 4(vii) above) (incorporated by reference 
to Exhibit 4.2 to the Current Report on Form 8-K f iled April 26, 2018 (File No. 00·1-04119)) 

Form of 4.400% Notes due 2048 (included in Exhibit 4(vii) above) (incorporated by reference 
to Exhibit 4.3 to the Current Report on Form 8-K filed April 26, 2018 (File No. 001-04119)) 

Form of 2.000% Notes due 2025 (included in Exhibit 4(viii) above) (incorporated by reference 
to Exhibit 4.2 to the Current Report on Form 8-K filed May 22, 2020 (File No. 001-04119)) 

Form of 2.700% Notes due 2030 (included in Exhibit 4(viii) above) (incorporated by reference 
to Exhibit 4.3 to the Current Report on Form 8-K filed May 22, 2020 (File No. 001-04119)) 

Form of 2.979% Notes due 2055 (included in Exhibit 4(ix) above) (incorporated by reference 
to Exhibit 4.2 to the Current Report on Form 8-K f iled December 7, 2020 (File No. 001-04119)) 

Form of 3.125% Notes due 2032 (included in Exhibit 4(x) above) (incorporated by reference to 
Exhibit 4.3 to the Current Report on Form 8-K filed March 11, 2022 (File No. 001 -04119)) 

Form of 3.850% Notes due 2052 (included in Exhibit 4(x) above) (incorporated by reference to 
Exhibit 4.4 to the Current Report on Form 8-K filed March 11 , 2022 (File No. 001-04119)) 

Form of 3.950% Notes due 2025 (included in Exhibit 4(xi) above) (incorporated by reference 
to Exhibit 4.2 to the Current Report on Form 8-K filed May 23, 2022 (File No. 001-04119)) 

Form of 4.300% Notes due 2027 (included in Exhibit 4(xi) above) (incorporated by reference 
to Exhibit 4.3 to the Current Report on Form 8-K filed May 23, 2022 (File No. 001-04119)) 
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10 

1 O(i) 

1 O(ii) 

1 O(iii) 

1 O(iv) 

1 O(v) 

1 O(vi) 

1 O(vii) 

1 O(viii) 

1 O(ix) 

10(x) 

1 O(xi) 

1 O(xii) 

1 O(xiii) 

1 O(xiv) 

1 O(xv) 

Fourth Amended and Restated Multi-Year Revolving Credit Agreement, dated as of November 
5, 2021 , by and among Nucor Corporation and certain subsidiaries of Nucor Corporation, as 
borrowers, Bank of America, N.A., as administrative agent, and the lenders party thereto 
(incorporated by reference to Exhibit 10 to the Quarterly Report on Form 1 0-Q for the quarter 
ended October 2, 2021 (File No. 001-04119)) 

2005 Stock Option and Award Plan (incorporated by reference to Exhibit 10.1 to the Current 
Report on Form 8-K filed May 17, 2005 (File No. 001-04119)) (#) 

Amendment No. 1 to 2005 Stock Option and Award Plan (incorporated by reference to Exhibit 
10.2 to the Quarterly Report on Form 1 0-Q for the quarter ended September 29, 2007 (File 
No. 001-04119)) (#) 

2010 Stock Option and Award Plan (incorporated by reference to Exhibit 10.1 to the Quarterly 
Report on Form 1 0-Q for the quarter ended July 3, 2010 (File No. 001-04119)) (#) 

2014 Omnibus Incentive Compensation Plan, as amended and restated effective February 21, 
2022 (incorporated by reference to Exhibit 10 to the Quarterly Report on Form 1 0-Q for the 
quarter ended April2, 2022 (File No. 001-04119)) (#) 

Senior Officers Annual Incentive Plan (Supplement to 2014 Omnibus Incentive Compensation 
Plan), as amended and restated effective February 21, 2022 (included in Exhibit 10(iv) above) 
(incorporated by reference to Exhibit 10.1 to the Quarterly Report on Form 1 0-Q for the 
quarter ended April 2, 2022 (File No. 001-04119)) (#) 

Senior Officers Long-Term Incentive Plan (Supplement to 2014 Omnibus Incentive 
Compensation Plan), as amended and restated effective February 21, 2022 (included in 
Exhibit 1 O(iiv) above) (incorporated by reference to Exhibit 10.2 to the Quarterly Report on 
Form 1 0-Q for the quarter ended April 2, 2022 (File No. 001-04119)) (#) 

Senior Officers Annual Incentive Plan, as amended and restated effective January 1, 2013, for 
awards granted prior to January 1, 2018 (incorporated by reference to Appendix A to the 
Definitive Proxy Statement on Schedule 14A filed March 27,2013 (File No. 001-04119)) (#) 

Senior Officers Long-Term Incentive Plan, as amended and restated effective January 1, 
2013, for awards granted prior to Janua1y 1, 2018 (incorporated by reference to Appendix B to 
the Definitive Proxy Statement on Schedule 14A filed March 27, 2013 (File No. 001-04119)) 
(#) 

Form of Restricted Stock Unit Award Agreement- time-vested awards (incorporated by 
reference to Exhibit 1 O(iv) to the Annual Report on Form 1 0-K for the year ended 
December 31, 2005 (File No. 001-04119)) (#) 

Form of Restricted Stock Unit Award Agreement - retirement-vested awards (incorporated by 
reference to Exhibit 10(v) to the Annual Report on Form 10-K for the year ended 
December 31,2005 (File No. 001-04119)) (#) 

Form of Restricted Stock Unit Award Agreement for Non-Employee Directors (incorporated by 
reference to Exhibit 10 to the Quarterly Report on Form 1 0-Q for the quarter ended April 1, 
2006 (File No. 001-04119)) (#) 

Form of Award Agreement for Annual Stock Option Grants used for awards granted prior to 
May 8, 2014 (incorporated by reference to Exhibit 10 to the Quarterly Report on Form 1 0-Q for 
the quarter ended June 30, 2012 (File No. 001-04119)) (#) 

Form of Award Agreement for Annual Stock Option Grants used for awards granted after 
May 7, 2014 (incorporated by reference to Exhibit 10.1 to the Quarterly Report on Form 10-Q 
for the quarter ended July 5, 2014 (File No. 001-04119)) (#) 

Form of Restricted Share Unit Award Agreement used for awards granted after February 21, 
2022- time-vested awards (incorporated by reference to Exhibit 10.3 to the Quarterly Report 
on Form 1 0-Q for the quarter ended April 2, 2022 (File No. 001-04119)) (#) 

Form of Award Agreement for Annual Stock Option Grants used for awards granted after 
February 21, 2022 (incorporated by reference to Exhibit 10.4 to the Quarterly Report on Form 
10-Q for the quarter ended April2, 2022 (File No. 001-04119)) (#) 
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1 O(xvi) Retirement, Separation, Waiver and Release Agreement, dated as of June 8, 2021 , by and 
between Nucor Corporation and Craig A. Feldman (incorporated by reference to Exhibit 10 to 
the Quarterly Report on Form 1 0-Q for the quarter ended July 3, 2021 (File No. 001-04119)) 
(#) 

1 O(xvii) Executive Employment Agreement of James D. Frias (incorporated by reference to Exhibit 
10.4 to the Current Report on Form 8-K filed February 19, 2020 (File No. 001-04119)) (#) 

10(xviii) Retirement, Separation, Waiver and Release Agreement, dated as of May 24, 2022, by and 
between Nucor Corporation and James D. Frias (incorporated by reference to Exhibit 10.1 to 
the Current Report on Form 8-K/A filed May 25, 2022 (File No. 001-04119)) (#) 

10(xix) Retirement, Separation, Waiver and Release Agreement, dated as of June 17, 2020, by and 
between N ucor Corporation and Ladd R. Hall (incorporated by reference to Exhibit 10.1 to the 
Current Report on Form 8-K/A filed June 17, 2020 (File No. 001-04119)) (#) 

1 O(xx) Retirement, Separation, Waiver and Release Agreement, dated as of June 3, 2021, by and 
between Nucor Corporation and Raymond S. Napolitan, Jr. (incorporated by reference to 
Exhibit 10.1 to the Current Report on Form 8-K/A f iled June 3, 2021 (File No. 00·1-04119)) (#) 

1 O(xxi) Executive Employment Agreement of MaryEmily Slate (incorporated by referenc.e to Exhibit 
10.7 to the Current Report on Form 8-K filed February 19, 2020 (File No. 001-04119)) (#) 

1 O(xxii) Retirement, Separation, Waiver and Release Agreement, dated as of May 27, 2022, by and 
between Nucor Corporation and MaryEmily Slate (incorporated by reference to Exhibit 10.2 to 
the Quarter ly Report on Form 1 0-Q for the quarter ended July 2, 2022 (File No. 001-04119)) 
(#) 

1 O(xxiii) Executive Employment Agreement of Leon J. Topalian (incorporated by reference to Exhibit 
10.9 to the Current Report on Form 8-K filed February 19, 2020 (File No. 001-04119)) (#) 

1 O(xxiv) Executive Employment Agreement of D. Chad Utermark (incorporated by reference to Exhibit 
10.10 to the Current Report on Form 8-K filed February 19,2020 (File No. 001-04119)) (#) 

10(xxv) Executive Employment Agreement of Allen C. Behr (incorporated by reference to Exhibit 10.1 
to the Quarterly Report on Form 10-Q for the quarter ended July 4, 2020 (File No. 001-04119)) 
(#) 

1 O(xxvi) Executive Employment Agreement of David A. Sumoski (incorporated by reference to Exhibit 
10.1 to the Current Report on Form 8-K/A filed January 5, 2021 (File No. 001-04119)) (#) 

1 O(xxvii) Executive Employment Agreement of Douglas J. Jellison (incorporated by reference to 
Exhibit 1 O(xxx) to the Annual Report on Form 1 0-K for the year e nded December 31, 2020 
(File No. 001-04119)) (#) 

1 O(xxviii) Executive Employment Agreement of Gregory J. Murphy (incorporated by reference to 
Exhibit 1 O(xxxi) to the Annual Report on Form 1 0-K for the year ended December 31 , 2020 
(File No. 001-04119)) (#) 

1 O(xxix) Executive Employment Agreement of Daniel R. Needham (incorporated by reference to 
Exhibit 1 O(xxxii) to the Annual Report on Form 1 O-K for the year ended December 31 , 2020 
(File No. 001-04119)) (#) 

1 O(xxx) Executive Employment Agreement of K. Rex Query (incorporated by reference to 
Exhibit 1 O(xxxiii) to the Annual Report on Form 1 0-K for the year ended December 31, 2020 
(File No. 001-04119)) (#) 

1 O(xxxi) Executive Employment Agreement of Stephen D. Laxton (incorporated by reference to 
Exhibit 10.1 to the Current Report on Form 8-K/A filed March 4 , 2022 (File No. 001-04119)) 
(incorporated by reference to Exhibit 10.5 to the Quarterly Report on Form 1 0-Q for the 
quarter ended April 2, 2022 (File No. 001-04119)) (#) 

1 O(xxxii) Executive Employment Agreement of John Hollatz (incorporated by reference to Exhibit 10 to 
the Quarter ly Report on Form 1 0-Q for the quarter ended July 2, 2022 (File No. 001-04119)) 
(#) 

10(xxxiii)* Executive Employment Agreement of Noah Hanners(#) 
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1 O(xxxiv) Nucor Corporation Supplemental Retirement Plan for Executive Officers (incorporated by 
reference to Exhibit 10.2 to the Current Report on Form 8-K filed February 19, 2020 (File 
No. 001-04119)) (#) 

21* 

23* 

24* 

31* 

31 (i)* 

32** 

32(i)** 

101 * 

104* 

Subsidiaries 

Consent of Independent Registered Public Accounting Firm 

Power of Attorney (included on signature page) 

Certification of Principal Executive Officer Pursuant to Rule 13a-14(a)/15d-14(a), as Adopted 
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 

Certification of Principal Financial Officer Pursuant to Rule 13a-14(a)/15d-14(a), as Adopted 
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 

Certification of Principal Executive Officer Pursuant to 18 U.S.C. Section 1350, as Adopted 
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 

Certification of Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted 
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 

Financial Statements from the Annual Report on Form 1 0-K of Nucor Corporation for the year 
ended December 31, 2022, filed February 28, 2023, formatted in lnl ine XBRL: (i) the 
Consolidated Balance Sheets, (ii) the Consolidated Statements of Earnings, (iii) the 
Consolidated Statements of Comprehensive Income, (iv) the Consolidated Statements of 
Stockholders' Equity, (v) the Consolidated Statements of Cash Flows and (vi) the Notes to 
Consolidated Financial Statements. 

Cover Page from the Annual Report on Form 1 0-K of Nucor Corporation for the year ended 
December 31, 2022, filed February 28, 2023, formatted in lnline XBRL (included in Exhibit 
101 ). 

* Filed herewith. 
** Furnished (and not filed) herewith pursuant to Item 601 (b)(32)(ii) of Regulation S-K. 
(#) Indicates a management contract or compensatory plan or arrangement. 

Item 16. Form 10-K Summary. 

Registrants may voluntarily include a summary of information required by Form 10-K under this 
ltem16. We have elected not to include such summary information. 
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SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the 
registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly 
authorized. 

NUCOR CORPORATION 

By: /s/ Leon J. Topalian 
Leon J. Topalian 

Chair, President and Chief Executive 
Officer 

Dated: February 28, 2023 

POWER OF ATTORNEY 

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below 
constitutes and appoints Stephen D. Laxton and A Rae Eagle, or either of them, his or her attorney-in
fact, with ful l power of substitution and resubstitution for such person in any and all capacities, to sign any 
amendments to this report and to file the same, with exhibits thereto, and other documents in connection 
therewith, with the United States Securities and Exchange Commission, hereby ratifying and confirming 
all that either of said attorney-in-fact, or substitute or substitutes, may do or cause to be done by virtue 
hereof. 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed 
below by the following persons on belnalf of the registrant and in the capacities and on the date indicated. 

/s/ Leon J. Topalian 
Leon J. Topalian 

Chair , President, and Chief Executive Officer 
(Principal Executive Officer) 

/s/ Stephen D. Laxton 
Stephen D. Laxton 

Chief Financial Officer, Treasurer and 
Executive Vice President 

(Principal Financial Officer) 

lsi Michael D. Keller 
Michael D. Keller 

Vice President and Corporate Controller 
(Principal Accounting Off~cer) 

Dated: February 28, 2023 
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/s/ Norma B. Clayton 
Norma B. Clayton 

Director 

/s/ Patrick J. Dempsey 
Patrick J . Dempsey 

Director 

/s/ Christopher J. Kearney 
Christopher J. Kearney 

Lead Director 

/s/ Laurette T. Koellner 
Laurette T. Koellner 

Director 

/s/ Michael W. Lamach 
Michael W. Lamach 

Director 

/s/ Joseph D. Rupp 
Joseph D. Rupp 

Director 

/s/ John H. Walker 
John H. Walker 

Director 

/s/ Nadja Y. West 
Nadja Y. West 

Director 
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EllEN J MCKENNA CAMERON SHAWN MCKENNEY ANTHONY DWAYNE MCKENZIE AUSTIN ALLEN MCKENZIE CRAIG MCKENZIE GERALD R MCKENZIE KERSHAN MCKENZIE MATTHEW FOSTER MCKENZIE ORNIN L MCKENZIE JR 
PAUL J MCKENZIE ROBERT GAGE MCKENZIE WALKER LEVI MCKENZIE ADAM CASH MCKEON THOMAS MCKEON ALEX S MCKEOWN JEREMY R MCKEOWN JOSEPH T MCKERNAN PATRICK D MCKERNAN JEN NIFER R MCKIBBEN 
DAVID C MCKINLEY CHAO R MCKINNEY CURTIS CESTIS BRENT MCKINNEY JACOB LEE MCKINNEY JASON JAY MCKINNEY JR JEREMY MCKINNEY JUDY MCKINNEY JULIE ANN MCKINNEY JUSTIN MCKINNEY STEPHEN MCKINNEY 
THOMAS K MCKINNEY CRYSTALLASHAWN MCKINNON JEffERY MICHAEL MCKINNON ROBERT BRIAN MCKINNON CHRISTOPHER A MCKINSEY JOHN MCKINVEN KYLE MCKINVEN BRODERICK J MCKINZIE OAt>!IELLEE MCKITRICK 
ENNIS A MCKNIGHT JAMES V MCKNIGHT JARRON MCKNIGHT JERROO MCKNIGHT JOOY B MCKNIGHT JOHNATHON THOMAS MCKNIGHT JR LARRY ALAN MCKNIGHT JR MICKEL T MCKNIGHT PEGGY MCKNIGHT RICHARD MCKNIGHT 
STEVEN W MCKNIGHT TONY E MCKNIGHT TYLER MCKOWN TYLER MCKOWN SHAWN MCLACHLAN GAIL S MCLAIN TONY LEE MCLAIN TRACE CAMERON MCl AIN JAMES E MCLAMB DILLION J MCLANE BETH A MCLAUCHLAN-SEAVER 
BRANDON L MCLAUGHLIN CHRISTOPHER J MCLAUGHLIN CORY MCLAUGHLIN DUSTIN K MCLAUGHLIN MATTHEW SEAN MCLAUGHLIN NATHANIEL R MCLAUGHLIN PAUL A MCLAUGHLIN WILLIE MCLAUGHLIN A LASOAIR R MCLEAN 
FLINT MCLEAN JOSEPH G MCLEAN JR LANCE CRABLE MCLEAN MATHEW MCLEAN MELISSA S MCLEAN OTIS MCLEARY ANDREW ROBERT MCLEES MEGAN A MCLEES JOHN MCLELLAND ANTHONY CHASE MCLEMORE 
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LORE N JAY HOllAND MICHAEL JAR ROO HOlLAND NATHAN M HOLLAND RENEE N HOLLAND BRYAN AllEN HOLlAR JOHN J HOLLATZ JASON VANNHOLLAI'/AV JOHN HOLLENBACH JESSICA HOLLENBECK CRESSIE JEMAL HOLLEY 
DORSCY IIOLUV KVl( AUSTIN HOLLIDAY NICHOLAS R HOLLIDAY K[NNCTIIIIOLUC MICIIA[L ( IIOl llrl(lO JHrR(Y L IIOLLIMAN COrlY LIIOLL INCCR KniSHN B IIOLLINCS(AD ANTIIONV II(ATH IIOLLINCSWOrlTII 
BETSY COLLEEN HOlliNGSWORTHt COLTON HOLLINGSWORTH JORDAN COlE HOLLINGSWORTH LUKE A HOLLINGSWORTH MICHAEL HOlliNGSWORTH SHAWN LAMONT HOl liNGSWORTH SR TRISTON WADE HOLLINGSWORTH 
JOHN WESLEY HOlliNS AARON HOLLIS CADEN REID HOLLIS CHRISTOPHER A HOLLIS DALE TRACE HOlliS JASON RUSSELL HOlliS JOHNNY WAYNE HOLLIS KORY RAY HOLLIS PAUL W HOLLIS ROBERT DWAYNE HOLLIS 
BRIAN l HOLLISTER EDWIN LEE HrOLLISTER COlEE HOLLOWAY JOSEPHS HOLLOWAY JOSHUA ADAM HOLLOWAY ROCKY GEORGE HOLLOWAY VIVIAN l HOLLOWAY JESSE FRANKLIN HOllOWElL II JOSHUA SCOTT HOlLOWELL 
MEGAN LAUREN-ANN HOLLOWELl SANDY HOLLOWElL JAMES BRUCE HOllYWOOD MATTHEW D HOllYWOOD BRUCE C HOLM CASEY J HOlM COURTLEY A HOlMAN DAVID GRAHAM HOLMAN DRAYTON SHEA HOLMAN 
JAY HOlMAN BENJAMIN ISIAH HIOlMES BRADLEY D HOlMES CORY NICHOlUS HOLMES DANIEL J HOlMES OONTAV JAMAR HOlMES GARY D HOlMES JASON E HOlMES JOSHUA RAKHM HOLMES NATHAN R HOlMES 
ROOt<EV RAVSHON HOLMES ROGER 0 HOLMES RYDER ALAN HOLMES WARREN HOLMES SAVANAH JADE HOLMES OSBORN ROBERT J HOLI.IWOOO NICHOlAS HOLNESS CHRISTOPHER MICHAEL HOlDMAN ANTHONY R HOlSTEIN 
MICH H E HOLSTROM AARIC DYLAN HOLT AUSTIN TYLER HOl T BRANDON DEAN HOLT CHRIS TOPER A HOLT CHRISTOPHER T HOLT OARRIUS CORNELIUS HOLT DAVID l HOlT DAVID MICAH HOLT DENNIS J AllEN HOLT 
JACKSON HOLT JEO R HOLT JOHN A HOLT JOSHUA E HOLT JOSHUA MICHAEL HOLT KEVIN H HOLT MATTHEW GLENN HOLT MATTHEWS HOLT RYAN CONNOLLY HOLT RANDALL E HOLTKE MARK A HOLTI.IAN 
CLAYTON JOSEPH HOLTON DERRICK RYAN HOLTON TERRY 0 HOLTON ALEC JORDAN HOLTREV CHARLES E HOLTSCLAW JORDAN HOLTSCLAW MICHAEL M HOLTZBACH CHRISTOPHER C HOLY CHRISTOPHER LANE :HOLYFIELD 
CHRISTOPHER S HOMMERSON CHAOS HON LARRY HONAKER SCOTT E HONAKER BRYAN J HONCIK BETTINA MARGUERITE HONEYCUTT SONG-JUN HONG CRYSTALYN MICHELlE HONKONEN SCOTT 0 HONKONEN BRIEN HONN 
MATTHEW JAMES HONNOLL WILLIAM H HONS Ill CASSIDY A HOOD HillARY MARE A HOOD MATTHEW HOOD RYAN C HOOD STEVEN LH HOOD TIM HOOD TIMOTHY W HOOD BRYON HART HOOK MICHAEL HOOK 
DELBERT HEATH HOOKER GVImOOLVN A F HOOKS ISAIAH 0 HOOKS JAMES A HOOKS MICHAEL ROBERT HOOLIHAN BLAKE M HOOPER DYLAN CHRISTOPHER HOOPER KADEN EDWARD HOOPER RYAN PATRICK HOOPES 
KELVIN HOOSANIE DAVID E HOOSOCK DAVID HOOTEN BRYAN R HOOVER lOWDEN HOOVER MARK A HOOVER OSCAR WAYNE HOOVER JR RAYMOND R HOOVER RICHARD lOY HOOVER SCOTT HOOVER TERRY LH HOOVER 
ANTWOINE JERMAINE HOPE RODNEY F HOPE KEVIN HOPF BRONSEN HOPFE AARON JAMES HOPKINS ANTHONY N HOPKINS ASHLEE NIKOlE HOPK INS BARBARA HOPKINS BEAU BRADLEY HOPKINS BRUCE HOPKINS 
CHASE JHOPKINS CHRISTOPHER L HOPKINS CODY NICHOLAUS HOPKINS DEAN ORE TYRELL HOPKINS OEKOTA J HOPKINS DUSTIN R HOPKINS EARL RAY HOPKINS JAMES E HOPKINS LEO J HOPKINS I ll MARCUS VANGOSSHOPKINS 
MARY W HOPKINS OLANOO HOPKINS OLANDO R HOPKINS PATRICK B HOPKINS 



RICHARD A HOPKINS SHAWN C HOPKINS SHELBY BEARD HOPKINS TASHAVNNA DEONNE HOPKINS TIMOTHY J HOPKINS AMANDA JEAN HOPP DUSTIN ROBERT HOPPER JDHN CALEB HOPPER MICHAEL TALVN HOPPER 
RANDAll M HOPPER WALTER l HOPPER JR TRAVIS ISIAH HOPPS ROBERT T HORAN JR MICHAEL J HORSEY SEAMUS M HORGAN KATSUAKI HORIKIRI NATHAN RANOAll HORINE DENNIS CARLILE HOR~ DUSTIN M HORN 
JACK I l HORN PATRICK M HORN TIMOTHY ERIC HORN TRENTON HORN GARRETT MORGAN HORNBACK JOHNATHAN HORNBECK VINCENT l HORNBOSTEL BRANDON AllEN HORNE BRETT THOMAS HORNE 
GARRETT ANDREW HORNE JOHN WESLEY HORNE JR MAXINE LOVE HORNE MICHAEL R HORNE TAURSUS ONEIL HORNE KARA K HORNE ZEIMET BENJAMIN ALAN HORNER JAMIE N HORNER KENTON 0 HORNER 
LAWRENCE LEE HORNER JAMES S HORNSBY WILLIAM C HORNSBY WILLIAM SHANE HORREll ADAM Z HORREX ERIC ANDREWHORRil lENO DANIEL HORTA AMY L HORTON BRYANW HORTON CONSTANCE SHAUNTERRA HORTON 
MATTHEW RYAN HORTON MICHELLE ANNE HORTON OMARU WILLIAM RUFUS· HORTON RAYQUAN ! REVELLE HORTON ROBERT HORTON SHAW NEE D HORTON STEVE E HORTON TONEY HORTON TRAVIS C HORTON 
WilliAM M HORTON JOSEPH HORVATH JR RONALD DWAYNE HOSCH DIRK HOSE IN IOREES F HOSEIN RANDY HOSEIN RASHEED TARIQ HOSEIN RONNIE HOSEIN KEVIN l HOSEY ANGELA MARIE HOSKINS 
AUSTIN ROSS HOSKINS DillON T HOSKINS ERIC RASHAD HOSKINS MARCUS HOSKINS R S HOSKINS ALEX HOSTERS JEFFERY HOSTETLER TIMOTHY J HOSTY JALLALUOOIN HOTAKI SHAWN HOTALING CHAD J HOTARD 
KYLE W HOTCHKIN JUS TIN 0 HOTH JOHN VICTOR HOUART JR NICHOLAS SHEA HOUDE JESSICA J HOUGHTALING ADAM HOUSE AlEXANDER JAMES HOUSE COREY DARNEll HOUSE DREW A HOUSE ERNEST BRANDON HOUSE 
JEFFREY R HOUSE JORDAN HOUSE l AUREN MELANE HOUSE RICKY 0 H OUSE THOM AS W HOUSE TONI R HOUSE AARON M HOUSEl KEVIN DOYLE HOUSER TOO N HOUSLEY BRIAN B HOUSTON DON ALD RAY HOUSTON 
JAMES EDWARD HOUSTON JASON W HOUSTON JODI MELINDA HOUSTON LYNWOOD SENTEl l HOUSTON NATHANIEL HOUSTON PATRICK W HOUSTON THERON JEROM E HOUSTON JONATHAN A H OVE KIM P HOVE 
EUGENE E HOVIS ADAM T HOWARD ARIEL NICOLE HOWARD CHRISTOPHER D HOWARD CHRISTOPHER W HOWARD JR CLIFFORD K HOWARD CODY VINCENT HOWARD DANIEL HO\'I ARO DARIK MICHAEL HOWARD 
DWIGHT F HOWARD JR JASON LEE HOWARD KENNETH E HOWARD MARTIN C HOWARD MASON EUGENE HOWARD MATTHEW L HOWARD MICHALE HOWARD NATHAN TEDDER HOWARD NEAL HOWARD NORMAN HOWARD JR 
PATRICK LEE HOWARD PAUL HOWARD PAUL ANDREW HOWARD ROBERT BARRETT HOWARD STEPHEN 0 HOWARD STEVEN GREGORY HOWARD STEVEN MATTHEW HOWARD TERRY l HOWARD THOMAS E HOWARD 
TIMOTHY L HOWARD TYRONE E HOWARD VICKI JEAN HOWARD JJ HOWARTH CARSON DRAKE HOWE DOUGLAS E HOWE MICHAEL ALAN HOWE MOllY J HOWE S AMUEL R HOWE CARLTON WESLEY HOWELl 
DUSTIN W HOWELL JAMES HOWELL JAM ES W HOWELL JAMIE C HOWELl KENNETH l HOWEll MICHAEl l EE HOWEll PHILIP K HOWEll ROBERT ERIK HOWEll ROY L HOWEll SETH D HOWEll TO NICE LA TABUS HOWELl 
TRAVIS J HOWEll KENDALL HOWERTON DYLAN THOMAS HOWIE CHARLES WAYNE HOWLE Ill CHARLES WAYNE HOWLE JR DANNY R HOWLE TAMMY K HOWLE THOMAS WILLIAM HOWLE Ill MARK P HOWLEY 
FRANKIE l HOWZE DAVID HOVE CLIFTON GUNNAR HOYLE ROBERT l HOYLE BRIAN HRABIK HOPE V HRABOI'IY JOHNAH G HRABOWY NICHOLAS J HROMALIK GHASSAN HROUT MILAN HROVAT WES HRYCAK 
NESTOR HRYCUN BRYAN 1'1 HUANG ROBERT F HUBA NATHAN K HUBARTT ADEN RAY HUBBARD AllEN HUBBARD MICHAEL HUBBARD RONDA K HUBBLE SETH M HUBBLE ROBERT A HUBLER KOLBY W HUBSTER 
STEVEN R HUCK JONATHAN KEVIN HUCKABONE SAMUEL E HUCKS LEE A HUC KSTEP TYLER S HUDACH STEPHEN BRUCE HUDAK JESS N HUDDLESTON MARY JEWEll HUODL:ESTON JO HUDGENS JERRY DAVID HUDGENS 
JUSTIN DAVID HUDGENS TV ALLEN HUDGENS MICHAEL C HUDGINS NOAH JOSEPH HUDGINS SAMUEL JOSEPH HUDNALL KIMBERLY HUDNEll BRETT THOMAS HUDSON BRYAN HUDSON CHRISTIANS HUDSON 
DARYL CHRISTOPHER HUDSON DUSTY L HUDSON JAMES HUDSON JAMES. E HUDSON JEFFERY L HUDSON JEFFERY V HUDSON JOSHUA KYLE HUDSON LAURA HUDSON MICHAEL R HUDSON OREN T HUDSON 
PAUL SHAWN HUDSON PAUL SHAWN HUDSON JR ROBERT HUDSON ROBERT HUDSON SHAMIKA DANYELLE HUDSON KEllY M HUDZINA KURT W HUELSMAN ALEJANDRO NONE HUERTA EDUARDO HUERTA MATEO HUERTA 
MIGUEL DOMINGUEZ HUERTA RAUL HUERTA REV NALDO HUERTA DAVID R HUESMAN VICTOR AllEN HUESMAN Wi lliAM K HUESTESS AARON J HUFF ANDREW JASON HUFF ASHTON N HUFF AUSTIN LEWIS HUFF 
BRIAN R HUFF BRYCE EVERETT HUFF CONNOR HUFF FRANK ELMER HUFF J IMMY S HUFF KENNETH HUFF MATTHEW J HUFF PAIGE HUFF PERRY LEWIS HUFF PHILLIP KEITH HUFF JR SCOTT H HUFF STEVEN CHUFF 
STEVEN G HUFF TAYLOR R HUFF TRACY D HUFF STEVEN CORY HUFFINE ALYSSA NICOLE HUFFMAN BENJAMIN l HUFFMAN DE RECK T HUFFMAN GARY 0 HUFFMAN GRANT HUFFMAN JAMIE LEE HUFFMAN 
KAYLIE MICHELLE HUFFMAN MATTHEW HUFFMAN MICHAEL A HUFFMAN RYAN B HUFFMAN ANDREW MICHAEL HUFFNER CASEY M ICHAEL HUFFSTETLER JASON HUFFSTUTLER ZACHERY CLEO HUG KIMBERLY A HUGG 
ERIC JAMES HUGGARD DAVID C HUGGINS ELLEN T HUGGINS HEATHER B HUGGINS JOHN AUSTIN HUGGINS KRISANNE HUGGINS SHAWN HUGGINS SR STEVEN C HUGGINS TROY HUGGINS iRA VIS J HUGHART 
ANDREW STEPHEN HUGHES ANGELA M HUGHES AUSTIN BRIAN HUGHES CHRISTOPHER ROBERT HUGHES CRYSTA L S HUGHES DANIEL SETH HUGHES ERIK HUGHES GARY HUGHES HAMILTON CHANCE HUGHES 
HUNTER HUGHES JACOB HENRY HUGHES JAMES R HUGHES JEFFREYTYLER HUGHES JOHN C HUGHES JOHN TYLER HUGHES JOSHUA M HUGHES KADEN JAMES HUGHES KENNETH W HUGHES KIRK HUGHES KYLE J HUGHES 
LYNNE HUGHES NELSON T HUGHES NOAH T HUGHES RILEY HAYWARD HUGHES STACY DYLAN HUGHES STEVEN LEE BENNETT HUGHES STEVEN R HUGHES TERENCE ALAN HUGHES NARANJUS JACOBI HUGHLEY 
BRADLEY T HUGO SHARON HUGO ANDY HUI MIGUEL A HUICHAPA AVILA BLAKE ANDREW HUISMAN TYLER J HUISMAN ANTONIO HUIZAR CRAIG l HULGAN JAMES R HUll JEREMY 0 HULL MICHAEL HUl l 
REBECCA ANN HULL AMY LEA HULLINGER STONE M HULLINGER BRANDON M URRAY HULSE MARK A HULSER TRISTAN KYLE HULSEY MARK A HUMMEL KEITH A HUMPH RES BILLY W HUMPHREY DAVID HUMPHREY 
JACK W HUMPHREY LATRYCE MICHELLE HUMPHREY NICHOLAS ROSS HUMPHREY NICKOLAS L HUMPHREY RYAN HUMPHREY TRAVIS E HUMPHREY BRANDON HUMPHRIES BRANDON D HUMPHRIES DONALD CLIFFTON HUNDLEY 
MICHAEL T HUNNEll JANTZEN REESE HUNSAKER TYLER HUNSBURGER ROBERT S HUNSICKER BRANDON CHRISTOPHER HUNSINGER CHRISTOPHER M HUNSINGER JASON W HUNSINGER JOSHUA 0 HUNSINGER 
BRIAN A HUNT DYLAN R HUNT HAROLD HUNT HEATH HUNT JAMES DYLAN HUNT JARED HUNT JONATHAN TODD HUNT KENNETH HUNT KENNETH R HUNT KYLE HUNT NATHAN HUNT SEAN M HUNT SETH MICHAEL HUNT 
WENDELL HUNTE CHRISTOPHER HEATH HUNTER DARRELL K HUNTER DOBIE HUNTER DUSTIN DUDLEY HUNTER JAMARR HUNTER JAM ES DANIEL HUNTER JR JERNEIL LEON HUNTER JOHNATHAN JAMES HUNTER 
JOSHUA MORGAN HUNTER JULIUS ANDREW HUNTER JUSTIN ANGELO HUNTER MARIAH HUNTER MARK JORDAN HUNTER MONTRELE 0 HUNTER OLIVER STEIN HUNTER RICHARD F HUNTER ROBERT J HUNTER I I 
ROBERT 0 HUNTER SAUNDRA E HUNTER SCOTT HUNTER SEAN M HUNTER THOMAS N HUNTER LOGAN LEGRAND HUNTINGTON CRAIG HUNTLEY JR KYLE ALAN HUNTLEY LUCAS A HUNTLEY SUSAN K HUNTOON 
JOSHUA A HUNTSMAN RANDAll HUNTSMAN CHAD HUNWAROSEN CHAO LAOEll HUNWAROSEN RICK A HUOT BENNIE CHUPP JOSHUA MICHAEL HUPP KYLER HURD MICHAEL G HURD TYSON J HURD ANDREW HURDLE 
AUSTIN GREGORY HURDLE MATTHEW HURDLE JACOB CHARLES HURDSMAN CODY l HURLBERT GARET l HURLBERT JOSHUA 0 HURLEY JULIA VANESSA HURLEY MARC HURLEY TERRY LYNN HURLEY THOMAS M HURLEY 
JEFFREY l HURNI Al OARRIUS DE WAYNE HURST JOHN C HURST JOHNNIE E HURST JOSHUA KENTREll HURST DANNY E HURT TIMOTHY M HURT E FRAIN A HURTADO GASPAR HURTADO SA IN HURTADO SA IN HURTADO JR 
DAVID EDUARDO HURTADO GONZALEZ OWEN HURTIBESE ANDREWS HURTIG BRIAN HUSS HOUSTON DANIEL HUSS SVEO HUSSAINYMOINUOIEEN BABETTE HUSTED ANTHONY J HUSTON MADI SON HUTCHERSON 
CHANCEllOR HUTCHESON JASON J HUTCHESON MICHAEL 0 HUTCHESON JERRALO BERT HUTCHINGS JR TIMOTHY MICHAEL HUTCHINGS ALVIN OELEONARO HUTCHINSON DALTON ELIJAH HUTCHINSON JOHN HUTCHINSON Ill 
TAMMY LEE HUTCHINSON ERIC l HUTCHISON JON I HUTCHISON JOSEPH HUTCHISON KENNETH f HUTCHISON RYAN JOSEPH HUTCHISON TERRY C HUTH MICHAEL J HUTNAK JOHNATHAN CODY HUTSELL LEV I THOMAS HUTSELL 
JEREMIAH J HUTSON GREGORY SCOTT HUTTO NEOMIE JEAN HUTTO KENT M HUTTON LAURIE HUTTON TURNER PHILIP HUTTON WILLIAM M HUTTON JONATHAN L HUX BENJAMIN JAMES HUXTABLE NAM 0 HUYNH 
GEUMHO HWANG ANTHONY C HYATT CAMERON HYATT JOHN PAUL HYATT NICHOLAS AARON HYATT SETH ROBERT HYBARGER JONATHAN HYDE JUSTIN EDWARD HYDE KENNETH VI HYDE LARRY J HYDE LAURA M HYDEN 
TODD RANDLE HYDEN STEPHANIE P HYDRICK TIMOTHY MARK HYER CHASE EDWARD HYLAND KEITH J HYL AND JAMES VI HYMAN RANDA L S HYMAN ROWLAND G !<lYMAN TIMOTHY HYMAN JAMES C HYMAS 
CATHERINE M HYTEN ANTHONY IANNACITO ALFREDO lA l ONNA ISAAC JACOB IBANEZ IGNACIO IBANEZ BATRES ALEXANDRIA ORTIZ IBARRA FERNANDO IBARRA FRANCISCO J IBARRA HELENA PADILLA IBARRA 
JOSE ANTONIO IBARRA JULIO GUTIERREZ IBARRA RENE IBARRA ESTHElA GUADALUPE IBARRA GARCIA KELLY LOUISE IBLE BASIL A BARVIN SYED IBRAHIM GARRETT AllEN I DLETT RICHARD A IOLETT JR MARIA IOROVO 
DOUGLAS LIFFERT CHAO M IFLANO JACOB IIGARTUA JOSE ALCARAZ IGLESIAS ROY M IGNACIO AGNES IGNACIUK JACK A ILER DAVOR ILIC LENA MARIA ELISE l l lE WENDY ILNICKI FARRELL IMLER 
MARK CHRISTOPHER IMLER KIMBERLY CULL IS IMM ANTHONY J IMPASTATO LEONARD IMPASTATO JASON IMPENS ELIJAH PAUL INABINET TRAVIS INAY LOUIS R INCROCCI RYAN INCROCCI PATRICK W INDERWISH 
BANE LEE INFINGER RENITA S IN GAL JAMES VERNON INGLE PAUL INGLE GEORGES INGLIS KIPS lNG MANSON CHRISTOPHER P INGRAHAM ANDREW A INGRAM BRANDON SCOTT INGRAM BRI A INGRAM DEREK J INGRAM 
DOUGLAS A A INGRAM JACOB LINGRAM JOHN COLDEN INGRAM KYLE R INGRAM STEVEN S INGRAM ELIAS MORA I~IGUEZ JOSE MORA I~IGUEZ JULIO lEAli~IGUEZ TOMAS lEAli~IGUEZ DAVID Y INMAN 
ZACHARY 0 INMAN GARRETT R INNIS KEITH R INOUYE EOOY F INTERIANO ANTHONY IRELAND CHRISTOPHER IRELAND JACOB ANTHONY IRELAND JAMES M IRELAND JOSEPH IRELAND KEVIN IRISH NICOLE P IRISH 
ALICIA IRONEAGLE BRIAN J IROZ CRISTOBALIRRIBARRA CHAD IRSCHICK STEFANO REINALOO IRSCHITZ MOHAMMAD IRSHAD BARRY K IRVIN JOHN CARSON IRVI N JR FOSTER liRVING SPENCER C IRVING 
RICKIE LEE IRWIN JR CHRISTOPHER ISAAC DELONTA JAMES MARTEl ISAAC KEVIN B ISAAC THOMAS E ISAACS ANN MARIE ISAACSON SHANE J I SAM JOEY YOUNG ISBELL LUCAS DANIEL ISBELL MACA DE A ISBELL 
RANDY R ISBELL ZACKERY A ISBELL GREGORY C I SELEY BLAKE TYLER ISENBERG MARK S ISENBERG JAMES C ISH K AYLEA JUNE ISHAM FLORIS SA HILL ISHMAN JESUS A ISITA- BARRAGAN BEAU KENTRELL DAVID 150M 
DEREK BRUCE I SON ELLA MIHELA ISOPESCU RAFAELITZEP BRADLEY K IVERSON JUSTAN K IVERSON ZANYZIAH EUJ.<ARI IVERSON HOWARD RIVES KURT A IVES COREY 0 IVEY JAMIE OWAYNE IVEV QUINTON IVEY 
GAVIN I VIE JEREMIE WAYNE I VIE LATOREV SHAVO N IVORV TORNIKA IVORY DONNA MARIE IVY JESSICA IVV JOHN CHESTER IWANCIO MOHAIAAN IVA OANIH JOHN JABAAY SHAGUHA JABHN PATRICK l JABLONSKI 
RYAN 0 JABLONSKI CURTIS JABUSCH ANDRZEJ JACEWICZ BRUCE A JACHE KYLE EDWARD JACKIMOWICZ ANDREW M JACKMAN ROY LEON JACKMAN BRITTANY EILEEN JACKS MARK A JACKS ALISHA NICHOLE JACKSON 
ALLEN DEVON JACKSON ANDREW C JACKSON ANTHONY TYRONE JACKSON BRADEN ALAN JACKSON BRADY ODELL JACKSON BRANDON LANE JACKSON BRENT ALAN JACKSON BRETT M JACKSON BRIAN G JACKSON 
BRIAN T JACKSON BRYAN JACKSON CARLYLE JACKSON CHAO 0 JACKSON CHAO M JACKSON CHRISTAL JACKSON CHRIISTOPHER PATRICK JACKSON CODY JACKSON CODY l JACKSON COY R JACKSON DAMIEN A JACKSON 
DANIEl l JACKSON DARIUS DES HAWN JACKSON DAVID ANDREW JACKSON DEREK TODD JACKSON OERRIK C JACKSON DEVIN DURAN JACKSON DEVON JACKSON DONALD KE NT JACKSON DUSTIN COLBY JACKSON 
DUVAL 0 JACKSON GARRETT ANDREW JACKSON JACOB BROOKS JACKSON JAKARI SHAMAR JACKSON JAMES CHI<RLES JACKSON JR JARED JACKSON JASON JACKSON JEFFERY A JACKSON JEFFREY J JACKSON 
JEFFREY l JACKSON JIEREL DANTE JACKSON JEREMY JACKSON JEREMY A JACKSON JOE NATHAN JACKSON JUSTIN KEITH JACKSON KAYLEE FAITH JACKSON KELVIN TYRONE JACKSON KENZEL DELANO JACKSON 
KYLE l JACKSON LAMONT NA JACKSON LEON THOMAS JACKSON JR LINDA l JACKSON LORENZA PHIL JACKSON lUCAS CHARLES JACKSON MARK COLBY JACKSON MICHAEL JACKSON MICHAEL CHASE JACKSON 
MICHAEL JOE JACKSON MICHAEl NA JACKSON MICHEAL A JACKSON OTIS GEORGE JACKSON JR PAUL JACKSON PRECIOUS M JACKSON REGINALD 0 JACKSON RICHARD E JACKSON SAMANTHA JOY JACKSON 
SAMUEl JAY JACKSON SCHLONDIA S JACKSON SHEREE l JACKSON STAR LET M JACKSON STEPHEN GEORGE JACKSON STEVEN JACKSON JR STEVEN B JACKSON STEVEN DEVON JACKSON THOMAS J JACKSON 
TIMOTHY WAYNE JACKSON TODD JACKSON WAYNE A JACKSON WILLIAM JllCKSON WilliAM MICHAEL JACKSON AIIIHIOK JACOB MARY GRACE JACOB SURESH JACOB CHRISTOPHER R JACOBIK ROBERT JACOBIK 
JOSEPH A JACOBIN JR DANIEL RICO JACOBO FERMIN JACOBO BLAKE AARON JACOBS BRIAN E JACOBS CHAO JACOBS CHRISTINA BETH JACOBS DAVID JACOBS ERIC M JACOBS JAMES R JACOBS JOHNNY E JACOBS 
JOSHUA W JACOBS KENTON M JACOBS MAXIE DEROCHIAN JACOBS MEGAN ASHLEY JACOBS NICHOLAS JACOBS RICKY GLENN JACOBS JR ROBERT JACOBS ROBERT N JACOBS TRUMAN MARCUS JACOBS WILLIAM P JACOBS 
BRIAN KEITH JACOBSEN MATTHEW JACOBSEN SEAN JACOBSEN COLE LANCE JACOBSON DAVID A JACOBUS CORBIN RYAN JACOME JOSHUA 0 JACOT JOSEPH L JACQUART KENNETH JACQUAY KENNETH SHANE JACQUE 
CALEB G JACQUES JESSE REV JACQUEZ JUAN JACQUEZ WILLIAM BRODY JACQUEZ FILIBERTO JACUINDE SHUBHAM JADHAV JOSHUA JAODS RICHARD A JAEGER SHORON 0 JAEGER ZACHARY K JAEGER MICHAEL J JAEKE 
ABHINASH JAGAI SAOHASIVAM JAGANATHAN VIGNESH HARIHARAN JAGANATHAN RICARDO JAGOEO VISHAL JAGESSAR PRAOIP JAGTAP WILLIAM E JAHN LEIGHTON JAHNA AMBER L JAHNKE ALEX JAHOOR 
VASANTHA KUMAR JAI SHANKAR PEDRO l JAIME VICTOR H JAIMEZ ISHAN SANJAY JAIN JAISURYA JAISANKAR JOSE LUIS JALPA SHABANA JAMAL AllAN K JAMES ANDREW P JAMES ANDREW RYAN JAMES 
ANGELO JAMES AUTUMN MIST JAMES BILL JAMES BRYAN R JAMES CLYDE JERROD JAMES CODY S JAM ES DENNIS JAMES ERNEST C JAMES ETHAN JAMES EVAN S JAMES GARRETT PRICE JAMES GEORGE l JAMES JR 
HAL JAMES JARRITT AU STIN JAMES KATHERINE G JAMES KEVIN JAMES MAGEN LESHAWN JAMES MARCUS JAMES MAIRCUS L JAMES MICHAEL ADAM JAMES RICHARD KENNE TH JAMES SAM A JAMES SAMANTHA l JAMES 
WAYNE J JAMES DAVID A JAMESON AUSTIN T JAM ISON BLAKE ANDREW JAMISON CAM RON J JAM ISON JARRED 0 JAMISON RHONDA S JAMISON TERRANCE JAMISON LALEH JAMSHIDI FAR DAVID JANAS RANDY JANDA 
JOSE JAN ORES LINDS AY JANICKI EMILY TAYLOR JANKOWSKI TIMOTHY J JANKOWSKI CHRISTOPHER MICHAEL JAINOSEK BRENDAN M JANSEN CHRISTOPHER M JANS'EN PATRICK l JANSEN RAYMOND JANSEN 
BARBARA V JANSON JEFFREY l JANSON ROBERT JANSSEN JOHNNIE E JANUARY DONALD JANVEAU BOYER JANVIER MATTHEW R JAPCHEN JAR EO J JAQUES ULYSSES JAQUEZ FERNANDO JARAMILLO ISRAEL JARAMILLO 
MELISSA A JARECKI BRYAN E JARECKY AN ISH JARIVIALA DALLAS N JARRED JR JACK JACK JARREll DALE LEE JARRETT RICHARD E JARRETT SHI JUAN R JARRETT BRMfOON LELAND JARVIS JACOB RICHARD JARVIS 
MATTHEW J JASKILKA DAVID l JASPER STEVEN WillARD ISAIAH JASPER MANUEl REYNAGA JASSO JAIVEER JATAN A PRABJOT JATANA RAYSEAN DARREll JAUNES FRANCISCO JAUREGUI JOSE GARCIA JAUREGUI 
MICHAEL R JAURIGUE ALOYSIUS A JAWORSKI ADAM MATTHEW JAYNE TRAVIS HUNTER JAYROE WILLIAM G JAYROE JR DIEUSEUL JEAN-CHARLES KRISTOFER NICHOLAS JEAN- LOUIS BRANDON JEDRZEJEWICZ 
SHIRANI JEEVANAYAGAM ALVIN R JEFFCOAT ASA 0 JEFFCOAT I ll BROOKE ELIZABETH GRACE JEFFCOAT CARA JEAN JEFFCOAT ELVIN LEE JEFFCOAT ELY ALE TOl liVER JEFFCOAT KAYLA JEFFCOAT MITCHEll R JEFFCOAT 
RHIANNON NICOLE JEFFERS PAUl E JEFFERSON HAYDEN PAUL JEFFORDS MICHAEl 0 JEFFORDS ANGELA RENE JEFFREY BRANDON JEFFREY JOHNNY J JEFFREY KYLE JEFFREY MARVIN DEXTER JEFFRIES 
SATHISHKUMAR JEGANA.THAN ASHLEY 0 JELLISON DOUGLAS J JELLISON LAUREN E JELLISON CODY LANE JEMPSON ALVIN JENKINS JR AMBER RENE JENKINS AMY 0 JENKINS BILLY l JENKINS BRENT C JENKINS 
BRIAN E JENKINS BRIGITTE S JENKINS BRITTNI JENKINS CAOE LUCAS JENKINS CALEB MICHAEL JENKINS CARLOS JENKINS CODY JENKINS CURTIS M JENKINS DAKOTA TV JENKINS DAVIS TAYLOR JENKINS 
DEREK H JENKINS OUSTIE DESSIRE JENKINS DWAYNE R JENKINS ERIC CHARLES JENKINS GASTON JENKINS HESTON LEIGH JENKINS JACOB MICHAEL JENKINS JASON H JENKINS JOSHUA ZACHARY JENKINS 
KIMBERLY A JENKINS I<OLTEN MILES JENKINS LEVI MCKAY JENKINS lilliE MAE JENKINS MICHAEL E JENKINS NORMAND JENKINS JR RANDY P JENKINS RICHARD JENKI NS RONALD S JENKINS SKYLER VI JENKINS 
STEVEN RYAN JENKINS TOMIKI BERSHAW JENKINS Will THOMAS JENKINS ZA.CKERY J JENKINS JOEL A JENNINGS JOHN MICHAEL JENNINGS KENNETH M JENNINGS LAWRENCE JOSEPH JENNINGS ROBERT EVAN JENNINGS 
ROBIN M JENNINGS ADAM W JENSEN AMBERLEE JENSEN AUSTIN S JENSEN CARTER OOUGLES LEE JENSEN CHRISTOPHER JENSEN COREY T JENSEN DREWS JENSEN GREGORY OELORE JENSEN HUNTER T JENSEN 
JACOB 0 JENSEN JAKE JENSEN JAMES RILEY JENSEN JAMES V JENSEN JOSHUA D JENSEN MATTHEWS JENSEN MICHAEL W JENSEN PAUL H JENSEN TRAVIS W JENSEN CHASE T JENSON JASON l JENTZSCH 
EUGENE B JENYO RILEY RON JEPPESEN CHRISTIAN E JEPPSEN MINOEE S JEPPSEN RANDY JEPPSEN RODGER JEPPSEN MICHAEL EDWARD JEPPSON MATTHEW JERABEK JARED J JERKINS BRENOON P JERNIGAN 
BRIAN C JERNIGAN CARSON PAUL JERNIGAN CHARLES KEVIN JERNIGAN LAUTORRIA JERNIGAN ROY CLIFTON JERNIGAN NOEL P JEROME ELIZABETH JESSEN CHRISTOPHER JESSOP MICHAEL F JESSOP HARVEY M JESSUP 
KEVIN DARYL JESTER JOHN JOSEPH JESUS JR AARON HUNTER JEll JONATHAN NORMAN JEll MICHAEL C JEll JOEL I JEWETT TODD W JEX PRIYAOHARSHINI JEYAPRAKASH SELV ARAJAN JEYARAJ JOSEPH LEONARD JEZIORSKI 
MICHAEL JEZIORSKI S.HIVANGI JHAVAR 80 JIA VAN JIANG JAMES T JILCOTT JULIAN A JILCOTT Ill TRAVIS WADE JILES WILLIS E JILES DANIEl JIMENEZ EZEQUIEl GARCIA JIMENEZ FAVIAN JEREMY JIMENEZ 
JULIE JIMENEZ KARLA 11.4UNOZ JIMENEZ MAOELYNN R JIMENEZ MARCOS RENE JIMENEZ MARIO JIMENEZ MARIO PLATA JIMENEZ MIGUEL JIMENEZ MIGUEL JIMENEZ ORLANDO JIMENEZ ROEL JIMENEZ SERGIO JIMENEZ 
SERGIO JIMENEZ RODOLFO C JIMENEZ AGUIRRE JULIO Y JIMENEZ ALVARADO A LEJANDRO JIMENEZ GARDUNO GABRIEL Jl MENEZ HERNANDEZ LUIS URIEL JIMENEZ-lEAl HUM AYOON JINNAH MARIA JIRON CHRISTIAN Ji lT AN 
ZEESHAN IQBAL JIWANI DAVID AllEN JOACHIM NKOSI JOACHIM DANIEL JOB WARAH JOBARTEH IAN JOBSON BRENT K JOCHUM TYRONE JOE ALEX W JOHANNINGSMEIER MARK 1'1 JOHANNINGSMEIER RICHARD JOHANNS 
ROBERT JOHANNS DAVID R JOHANSON ALANA JOHN INBARAJ JOHN TYRONE JOHN LISA M JOHN-ADAMS BRIAN E JOHNS GREG V JOHNS HUNTER SCOTT JOHNS MATTHEW BLANE JOHNS TYLER RAY JOHNS 
ALAN JOHNSON ALEXA KATHLEEN JOHNSON ANORACO JOHNSON ANDREW DAVID JOHNSON ANDREW OEWANE JOHNSON ANDREW Q JOHNSON ANGELA JOHNSON ARNETTA E JOHNSON ASHLEY K JOHNSON 
ASHLVNN RENEE JOHNSON 8 CLAY JOHNSON BEAU W JOHNSON BENEDA 0 JOHNSON BERNARD THOMAS JOHNSON BRAD L JOHNSON BRADY L JOHNSON BRANDON C JOHNSON BRAXTON M ICHAEL JOHNSON 
BRIAN K JOHNSON BRIAN MATTHEW JOHNSON BRODIE JOHNSON BRUCE E JOHNSON BRYANS JOHNSON CAIN ON LEWIS JOHNSON CAll SSE L JOHNSON CARL JOHNSON CARL JOHNSON CARL W JOHNSON 
CEDRIC JOHNSON CEDRIC 0 JOHNSON CEDRIC JAMES JOHNSON CHAO MICHAEL JOHNSON CHAD R JOHNSON CHARLES B JOHNSON JR CHRIS J JOHNSON CHRISTIAN JOHNSON CHRISTOPHER M ICHAEL JOHNSON 
CHRISTOPHER P JOHNSON CLIFF D JOHNSON COOl RAY JOHNSON CODY JOHNSON CODY AKEAKAMAI JOHNSON CODY KENNETH JOHNSON COLBEY LEE JOHNSON COLE J JOHNSON CORALEE JOHNSON 
CRYSTAL VICTORIA JOHNSON CURTIS JOHNSON Ill DAN JOHNSON DANIEL CHASE JOHNSON DANIEL J JOHNSON DANIEL LAMAR JOHNSON DANIEl R JOHNSON DANIEL W JOHNSON DAVID A JOHNSON DAVID AllEN JOHNSON 
DAVID GARRETT JOHNSON DAWN JOHNSON DEN NIS ALAN JOHNSON DEREK JOHNSON DERRICK D JOHNSON DINO L JOHNSON DONALD JOHNSON DONALD JOHNSON JR DONALD W JOHNSON DOYLE 8 JOHNSON 
OUST IN Al l EN JOHNSON DUSTIN K JOHNSON DUSTIN TYLER JOHNSON DYLAN LEE JOHNSON EBONY SHARI JOHNSON EDNEESHA KATRESE JOHNSON ERIC JOHNSON ERIC DELONTE JOHNSON ERIK JOHNSON 
ERIK BAINE JOHNSON ETHAN 0 JOHNSON GARY 0 JOHNSON GEORGE B JOHNSON JR GREGORY S JOHNSON ISSAC JOHNSON JACK M JOHNSON JACOBS JOHNSON JADE JOHNSON JAMES M JOHNSON JAMES P JOHNSON 
JAMES V JOHNSON JAM IE LYNN JOHNSON JASON JOHNSON JASON DEE JOHNSON JEFFERY ALAN JOHNSON JEFFERY SCOTT JOHNSON JEFFREY 0 JOHNSON JENNIFER JOHNSON JEREMIAH W JOHNSON JEREMY KEITH JOHNSON 
JERRY BRADSHAW JOHNSON JESSICA L JOHNSON JI M JOHNSON JIMMY 0 JOHNSON JOOY A JOHNSON JOHN l JOHNSON JOHN LJOHNSON JR JOHNNY BROOKS JOHNSON JR JORDAN TYLER JOHNSON JOSHU A WAYNE JOHNSON 
JLJRr.I=N A JOl-IN SON IUS TIN n F=ll IOJ..INSON Ill~ TIN IOS!=PJ..I 10 1-lNSON ILJSTIN WAVN!= 101-lNSON KAMI=RON ORRVANT IOJ..INSON KANOVC!= IOI-INSON KARl M Jni-INSON KAH I( IOI-INSON 1<1=1 SH I JOI-INSON 
KENNETH JOHNSON KEVIN A JOHNSON KIMBERLY ANN JOHNSON KRISTAN DAWN JOHNSON KRISTOPHER LEE JOHNSON KURT JOHNSON KYLE JOHNSON KYLE DEAN JOHNSON LEER JOHNSON LESLIE JOHNSON 
LON VI JOHNSON LUKE A JOHNSON MACKENZIE BLAKE JOHNSON MARGARET ELIZABETH JOHNSON MARION JOHNSON MARK COLEMAN JOHt.!SON MATTHEW J JOHNSON MATTHEW J JOHNSON MECO l JOHNSON 
MELROY NA JOHNSON I ll MICHAEl JOHNSON MICHAEl JOHNSON MICHAEL EUGENE JOHNSON MICHAEL N JOHNSON MORRIS WAYNE JOHNSON I I NATHAN 0 JOHNSON NICK 0 JOHNSON PATRICIA HUFFMAN JOHNSON 
PATRICK LYNN JOHNSON PATRICK MICHAEl JOHNSON PAUL JOHNSON PAUL ANTHONY JOHNSON PAUL ElliOTT JOHNSON PAUl WilliAM JOHNSON Ill PEYTON MICHAEl JOHNSON PHILLIP J JOHNSON RICHARD JOHNSON 
RICHAROC JOHNSON ROBERT ALAN JOHNSON ROBERT PATRICK JOHNSON Ill ROCKY J JOHNSON ROONEY JOHNSON RONALD D JOHNSON RONNIE l JOHNSON RORY JAMES JOHNSON RUSSEll L JOHNSON RYAN J JOHNSON 
SAMUEL LOGAN JOHNSON SHAWNEE 0 JOHNSON SPENCER R JOHNSON STA CEY JOHNSON STEPHEN ANDREW JOHNSON STEPHEN M JOHNSON STEPHEN W JOHNSON STEVEN P JOHNSON STEVEN VANDER JOHNSON 
TAMEKA A JOHNSON TANNER T JOHNSON TERENCE R JOHNSON TERRANCE JOHNSON TERRELL R JOHNSON TIA JOVE JOHNSON TIMOTHY DEAN JOHNSON TIMOTHY ROBERT JOHNSON TOO E JOHNSON TODD A JOHNSON 
TODD M JOHNSON TO MMY l JOHNSON JR TRACY 0 JOHNSON TRAVIS E JOHNSON lYE ALEXANDER JOHNSON TYLER S JOHNSON TYLER W JOHNSON TYSEN JOHNSON VALIA P JOHNSON VICTOR C JOHNSON 
VONDREA SENTEll JOHNSON WILBERT JOSEPH JOHNSON Will JOHNSON WilliAM G JOHNSON WILLIAM H JOHNSON II WILLIAM l JOHNSON WILLIAM LANE JOHNSON WILLIE CONTREll JOHNSON ZACHARY B JOHNSON 
ZACHARY DEMOND JOHNrSON ZACHARY RYAN JOHNSON BRANDON J JOHNSTON BRETT A JOHNSTON BRIAN GLENN JOHNSTON COREY LANE JOHNSTON DAVID WAI·J.tiNG JOHNSTON JAMES JOHNSTON KIMBERLY JOHNSTON 
RACHAEl FAYE JOHNSTON REED MICHAEL JOHNSTON RICHARD l JOHNSTON ROBERT STEPHEN JOHNSTON STEPHEN A JOHNSTON TERRY 0 JOHNSTON ZACKARY THOMAS JOHNSTON STEFFEN M JOHNSTONE 
DONALD KENT JOINER JR TIMOTHY P JOKOTY TRISTAN P JOKOTY CHRISTINA BROOKE JOLLEY JIMMY JOLLY HOSSAM JOMHA BRADLEY W JONAS STORMY M JONAS AARON CHRISTOPHER JONES ADONIS REESE JONES 
ALLAN EUGENE JONES ALONZO JONES ALTON DE WAYNE JONES AMARI FULBRIGHT JONES AMBERLY A JONES ANOREI'I M JONES ANTHONY G JONES ANTHONY LEE JONES ARREN JONES AUTRY OEWAYNE JONES 
BENJAMIN M JONES BllllY DALE JONES Bil lY WHITE JONES II BOBBY JONES BRADFORD JOSEPH JONES BRADLEY JOHN JONES BRANDON BLAKE JONES BRANDON TODD JONES BRIAN KEITH JONES BRIAN S JONES 
BRITTANY DIANE JONES BROOKE JONES BRUCE 0 JONES BRYAR JONES BRYSON DEVONE JONES CALEB TREY JONES CALVIN JONES CARSON DANIEL JONES CASEY JONES CATHY J JONES CHARLES B JONES 
CHARLES JOSEPH JONES CHESTER H JONES CHRIS A JONES CHRIS W JONES CHRISTOPHER 0 JONES CHRISTOPHER J JONES CHRISTOPHER JAMES JONES CINDY C JO NES CLABORNE JONES CLARENCE J JONES 



COlBY D JONES COlE MATTHEI'I JONES COOPER DOUGlAS JONES CORY LYNN JONES DANIEL AlfRED JONES DARREll I'/ JONES DAVID JONES DAVID D JONES DAVIDS JONES DAVID V JONES DAVID W JONES DEJUAN JONES 
OEQUAN KLINTORHL JONES DEVIN 0 JONES DEXTER ANTOINE JONES DillON JONES DOUGlAS JONES DUDlEY JONES EllOIE JONES Ill ERIC ANTHONY JONES EUGENE DAlE JONES FAlYSHA l JONES FRANKLIN D JONES 
FRANKLIN 0 JONES GARRETT A JONES GINA M JONES GINGER RENEE JONES HARLEY CHRISTIAN JONES HUNTER STANLEY JONES ISAAC JONES J DALE JONES JAMES JONES JAMES JONES JAMES C JONES JAMES E JONES 
JASE M JONES JASON AllEN JONES JASON 0 JONES JASON SCOTT JONES JEFFREY JONES JEFFREY JONES JEFFREY KEITH JONES JENNIFER E JONES JEREMY JONES JEREMY DANIEL JONES JEREMY S JONES JEREMY SLATE JONES 
JERI.tAINE PEGUES JONES JEROME P JONES JEROME R JONES JESSE l JONES JESSICA DANIELLE JONES JOOY D JONES JOEL KEITH JONES JOHN EUGENE JONES JORIAN VASHON JONES JOSEPH B JONES JOSEPH M JONES 
JOSHUA A JONES JOSHUA ANTHONY JONES JOSHUA M JONES JULIUS M JONES JUSTIN JONES JUSTIN DANIEL JONES JUSTIN lEON JONES JUSTIN MICHAEL JONES JUSTIN REX JONES KAYLA lAS HAY JONES KENNETH CHRIS JONES 
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