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Steel Sales

Net Revenue/ton

Steel Unit

Highlights of 1Q26

+4.9%
vs 4Q25

Adjusted EBITDA Steel

544M
+140% vs 4Q25

COGS/TON

Steel Unit

-1.8%
vs 4Q25

Iron Ore Sales

1.9Mt
-20% vs 4Q25

1.0Mt
-7% vs 4Q25

Adjusted 

Consolidated EBITDA

653M
+56% vs 4Q25

Free Cash Flow

84M
-660M vs 4Q25

Leverage ratio

-0.20x
+0.02X vs 4Q25

Net Cash*

391M
-R$54M vs 4Q25

* Cash and Equivalents higher

than GrossDebt
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Management Comments and Expectations
3

1Q26 Earnings Release

ACCESSRESULTS 

CENTER 

The first quarter of 2026 was marked by a significant

change in the commercial dynamics of the steel market

in Brazil. In February, the Brazilian government imposed

antidumping duties on imports of cold-rolled and coated

steel products, measures long awaited by the domestic

steel industry. Theseactions began to materially alter the

competitive environment, signaling stronger defense for

the domestic industry against unfair trade practices.

In view of the expected shift in market conditions,

importers reacted by internalizing a substantial volume

of steel in February, aiming to secure commercial

conditions prior to the implementation of the new tariffs.

This movement resulted in a temporary spike in imports,

leading to a short-term increase in inventories of

imported material in the Brazilianmarket.

However, we assessthat inventories of imported material

are expected to normalize over the coming months as

the effects of advance purchases dissipate and the new,

higher cost level of imports becomes fully effective. This

rebalancing is expected to benefit domestic production,

creating room for a gradual recovery in volumes and

profitability acrossthe domestic steel industry.

In 1Q26, Usiminas recorded a significant improvement in

its results. Consolidated Adjusted EBITDAreached R$653

million, representing a 56% increase compared to 4Q25,

with an EBITDAmargin of 11.1%, up from 6.8% in the

previous quarter.

In the Steel Unit, Adjusted EBITDAtotaled R$544 million,

an increaseof 140% compared to 4Q25, driven by a 4.9%

increase in net revenue per ton reflecting better prices

and salesmix, with particular emphasis on higher salesto

the automotive segment and a 1.8% reduction in COGS

per ton, benefiting from the appreciation of the Brazilian

Realagainst the U.S. dollar.

Net income reached R$896 million, reflecting the

improvement in operating results and financial results,

benefiting from net foreign exchange gains during the

period.

The Company ended the quarter with net cash of R$391

million and leverage of -0.20x (Net Debt/EBITDA),

reaffirming the strength of its balance sheet and financial

discipline. Free Cash Flow was positive at R$84 million,

even with CAPEXof R$285 million during the period.

Usiminas reaffirms its commitment to sustainable value

creation. We are strongly focused on improving returns

for our stakeholders through the continuous pursuit of

operational efficiency, capital allocation discipline,

optimization of our product mix, and the strengthening

of commercial relationships. We remain confident in the

Companyõsability to capture opportunities arising from

the new competitive environment and to deliver

increasingly consistent results.

For the next quarter, in the Steelmaking Unit,

Management expects stable sales volumes, higher cost

of sales due to pressure from raw material, energy, and

freight prices, partially offset by improvements in net

revenue per ton.

In the Mining Unit, higher volumes are expected,

accompanied by increased costs related to maritime

freight .

Considering both units, Adjusted Consolidated EBITDAis

expected to remain stable.

https://ri.usiminas.com/resultados-e-divulgacoes/central-de-resultados/
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Consolidated amounts

in R$ million 1Q26 4Q25 1Q25

Steel Sales Volume (thousands of 

tons) 1,007 1,081 -7% 1,093 -8%

Ore Sales Volume (thousands of 

tons) 1,946 2,463 -21% 2,218 -12%

Net Revenue 5,871 6,175 -5% 6,858 -14%

Adjusted EBITDA 653 417 56% 733 -11%

Adjusted EBITDA Margin 11% 7% + 4.2 pp 11% + 0.4 pp

Net Profit (Loss) 896 129 596% 337 166%

Investments (CAPEX) 285 372 -23% 219 30%

Working capital 6,128 6,008 2% 7,624 -20%

Cash and Equivalents 6,691 6,944 -4% 6,556 2%

Net debt (391) (444) -12% 1.371 -

Net Debt/Adjusted EBITDA -0.20x -0.22x 0.02x 0.71x -0.92x

41Q26 Earnings Release
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Operational
and Economic-Financial 
Performance 
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Consolidated Operating Results ς Quarterly

R$ mil 1T26 4T25  1T25  

Net Sales Revenue 5,870,989 6,175,087 -5% 6,857,744 -14%

Ồ Domestic Market 4,901,445 4,816,253 2% 5,569,043 -12%

Ồ Export Market 969,544 1,358,834 -29% 1,288,701 -25%

Cost of Goods Sold (5,162,429) (5,703,648) -9% (6,084,949) -15%

Gross Profit 708,560 471,439 50% 772,795 -8%

Gross Margin 12% 8% + 4 p.p. 11% + 1 p.p.

Operating Income (Expense) (334,718) (337,493) -1% (334,352) 0%

Ồ Sales (117,531) (137,680) -15% (119,725) -2%

Ồ General and Administrative (188,292) (183,197) 3% (181,892) 4%

Ồ Other Income and Expenses (73,782) (86,884) -15% (89,129) -17%

Ồ Share in the results of subsidiaries, 

jointly controlled companies and associates
44,887 70,268 -36% 56,394 -20%

Operating  proft  (loss) before  financial 

expenses
373,842 133,946 179% 438,443 -15%

Operating Margin 6% 2% + 4 p.p. 6% - 0 p.p.

Depreciation and Amortization 280,879 324,887 -14% 311,005 -10%

EBITDA (CVM Instruction  156) 654,721 458,833 43% 749,448 -13%

EBITDA MARGIN (Instrução CVM 156) 11% 7% + 4 p.p. 11% + 0 p.p.

ADJUSTED EBITDA 653,157 417,385 56% 732,701 -11%

ADJUSTED EBITDA MARGIN 11% 7% + 4 p.p. 11% + 0 p.p.

Change in the Companyõs Functional Currency
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QUARTERLY NET REVENUE

COGSðQUARTERLYCOSTOFGOODSSOLD

Consolidated COGS

Mining Unit

QUARTERLY ADJUSTED EBITDA

Consolidated Adjusted

EBITDA

EBITDA margin



81Q26 Earnings Release

ADJUSTEDEBITDA

733

408 434 417

653

10.7%

6.2%
6.6% 6.8%

11.1%

1Q25 2Q25 3Q25 4Q25 1Q26

Consolidated Adjusted EBITDA and EBITDA Margin (R$ 
million)

R$ thousand 1Q26 4Q25 1Q25

Net Income (loss) for the period
896,150 128,682 336,999 

Income tax and social contribution
(412,288) (3,561) 121,720 

Financial Result
(110,020) 8,825 (20,276)

Depreciation, Amortization and Depletion 280,879
324,887 311,005 

EBITDA (CVM Instruction 156)
654,721 458,833 749,448 

(-) Share in the results of subsidiaries, jointly 

controlled companies and associates (44,887) (70,268) (56,394)

(+) Proportional EBITDA of jointly controlled 

companies
43,323

40,742 39,647 

(-) Impairment of non -financial assets net of 

realization -   (11,922) -   

Adjusted EBITDA 653,157
417,385 732,701 

ADJUSTED EBITDA MARGIN 11.1% 6,8% 10.7%
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Net Profit (Loss)

Consolidated Financial Results

R$ thousand 1Q26 4Q25 1Q25

Financial Income 261,143 265,541 -2% 195,936 33%

Financial Expenses
(252,499) (268,805)

-6%
(287,346)

-12%

Exchange gains and losses, net 101,376 
(5,561)

-
111,686 

-9%

ỒExchange rate variation on 

assets 488,049 116,403 
319%

(183,620)
-

ỒExchange rate variation on 

liabilities (386,673) (121,964)
217%

295,306 
-

FINCANCIAL RESULT
110,020 (8,825)

-
20,276 

443%

Currency 

Appreciation/ Depreciation R/US$ 5% -3%+ 9 p.p. 2% + 3 p.p.

R$ thousand 1Q26 4Q25 1Q25

Operating profit (loss) 373,842 
133,946 

179% 438,443 -15%

Operating margin 6% 2% + 4 p.p. 6% - 0 p.p.

Fiancial Result 110,020 
(8,825)

- 20,276 443%

Profit (loss) before income tax and 

social contributions
483,862 

125,121 
287% 458,719 5%

ỒIncome tax and social contribution 412,288 
3,561 

11478% (121,720) -

Net Income (loss) for the Period 896,150 
128,682 

596% 336,999 166%

Net Margin 15,3% 2,1% + 13 p.p. 4,9% + 10 p.p.
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þ

þ

þ

Working capital

Working Capital R$ million

7,624
7,170

6,584
6,008 6,128

1Q25 2Q25 3Q25 4Q25 1Q26
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Cash, gross debt, net debt and leverage 
R$ million

Net Debt/EBITDA

0.50x 0.16x

Cash and Indebtedness

*Free cash flow calculated from the sum of òOperating Cashflowó and òCAPEXó.

Free Cash Flow* (R$ million)

*Change in cash and cash equivalents, excluding CAPEX and other investing and 
financing activities.

Operating Cash Flow*
and variation of Working Capital R$ million

0.71 x

189 
294 247 

325 
210 

29 

40 

19 

47 

75 
219 

334 

266 

372 

285 

1Q25 2Q25 3Q25 4Q25 1Q26

Steel Unit Mining Unit

CAPEX 
R$ million

6,556 
6,744 6,036 6,944 6,691 

7,928 7,790 6,363 6,499 6,301 

1,371
1,046 327 (444) (391)

1Q25 2Q25 3Q25 4Q25 1Q26

 Cash and Investments Gross Debt Net Debt

(778)

454 586 575 

(120)

(431)

615 
878 

1,117 

370 

1Q25 2Q25 3Q25 4Q25 1Q26

Working Capital Variation Operational Cash Flow

(649)

281 
613 

744 

84 

1Q25 2Q25 3Q25 4Q25 1Q26

-0.22x -0.20x
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R$ thousand
31-Mar-26 31-mar-25

TOTALShort Term Long Term TOTAL %
30-dec-25

TOTAL

ç

mar26/dec25

ç

mar26/mar25

Local currency 124,420 3,584,548 3,708,968 59% 3,715,550 0% 3,876,545 -4%

CDI 95,181 3,509,916 3,605,097 - 3,606,434 0% 3,756,911 -4%

Tax Installments 29,239 74,632 103,871 - 109,116 -5% 119,634 -13%

Foreign Currency* 34,250 2,557,302 2,591,552 41% 2,783,706 -7% 4,051,166 -36%

Gross Debt 158,670 6,141,850 6,300,520 100% 6,499,256 -3% 7,927,711 -21%

Cash and Equivalents - - 6,691,055 - 6,943,596 -4% 6,556,379 2%

Net debt - - (390,537) - (444,340) -12% 1,371,332 -

Debt Profile (R$ million)

Debt Profile

Issuances Series Amount (million) Rate (pa) Maturity

Bonds - USD 500 7.500% 2032

8th Debenture Issuance 
2nd 

Series
BRL400 CDI + 1.70% 2028 and 2029

9th Debenture Issuance

2nd 

Series
BRL966 CDI + 1.65% 2028 and 2029

3rd 

Series
BRL374 CDI + 1.95%

2030, 2031 and 

2032

10th Debenture Issuance

1st 

Series
BRL1,476 CDI + 1.35% 2029

2nd 

Series
BRL303 CDI + 1.50% 2030 and 2031

3,684 

3,007 

6,691 

19 25 
708 

2,168 

274 274 

2,680 

Cash 2026 2027 2028 2029 2030 2031 2032

Gross Debt  (Only principal)

Cash (Local Currency) Cash (Foreign Currency) Debt ( Local Currency) Debt (Foreign Currency)

Debt Maturity: R$:   34 months

US$: 58 months

*100% of the total foreign currencies are US Dollar

Debt (R$ thousand)
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Mining Unit Steel Unit Adjustments Consolidated

Operational Performance of the 
Business Units

R$ million 1Q26 4Q25 1Q26 4Q25 1Q26 4Q25 1Q26 4Q25

Net Sales Revenue 781 988 5,241 5,364 (151) (177) 5,871 6,175 

Ồ Domestic Market 163 200 4,890 4,793 (151) (177) 4,901 4,816 

Ồ Export Market 619 788 351 570% - - 970 1,359 

Cost of Goods Sold 616) (755) (4,695) (5,131) (149) 182 (5,162) (5,704)

Gross Profit (Loss) 165 233 545 233 (2) 6 709 471 

Operating Income (Expense) (111) (80) (12) (118) (212) (139) (335) (337)

Ồ Sales (76) (91) (41) (47) - - (118) (138)

Ồ General and Administrative 16 (14) (174) (171) 2 2 (188) (183)

Ồ Other Income and Expenses (35) (13) (37) (72) (2) (2) (74) (87)

Ồ Share in the results of subsidiaries, 

jointly controlled companies and 

associates

16 37 241 172 (212) (139) 45 70 

Operating profit (loss) before financial 

expenses
54 153 534 115 (214) (133) 374 134 

Depreciation and Amortization 72 80 209 245 0 0 281 325 

EBITDA (CVM Instruction 156) 125 232 743 359 (213) (133) 655 459 

EBITDA MARGIN (CVM Instruction 

156)
16% 24% 14% 7% 141% 75% 11% 7%

ADJUSTED EBITDA 111 185 544 227 (1) 6 653 417 

ADJUSTED EBITDA MARGIN 14% 19% 10% 4% 1% -4% 11% 7%
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Mining Unit
OPERATIONALAND SALESPERFORMANCE

Business Unit 

kt 1Q26 4Q25 ç 1Q25 ç

Iron ore production 1,927 2,339 -17.6% 2,145 -10.2%

Total sales 1,946 2,463 -21.0% 2,218 -12.2%

ê

ê

Types of iron ore sold DOMESTIC MARKET EXPORTS 

Sales volume  30% 70%
Sinter Feed 82% 100%

êGranulate 18% 0%
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COMMENTS ON THE RESULTS - MINING 
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Steel Unit
Business Unit 

OPERATIONALAND SALESPERFORMANCE

Thousands of tons 1Q26 4Q25 1Q25

Crude Steel Production 729 785 -7% 773 -6%

Total Rolled Products 1,011 1,109 -9% 1,058 -4%

Sales volume  1,007 1,081 -7% 1,093 -8%

ê Domestic Market 938 959 -2% 1,002 -6%

ê Exports 69 122 -44% 92 -25%
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4%

29%

68%

2%

34%

64%

South American and

Central*

Others Argentina

4Q25 1Q26

Main export destinations (% - volume)

Comments on Steel Sales

*Excluded sales to Argentina

Domestic Market 

(% - volume)
1Q26 4Q25 1Q25

Automotive 33.0% 27.1% + 5.9 pp 31.9% + 1.1 pp

Distribution 

Network
31.6% 34.7% - 3.1 pp 33.2% - 1.6 pp

Industry 35.4% 38.2% - 2.8 pp 34.9% + 0.5 pp
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Quarterly VARIATION of COGS/t Steel Unit R$/ton

4,747 31 

(127)

12 4,664 

4Q25 Volume Price/Mix/Efficiency Others 1Q26
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þ

þ

þ

þ

QUARTERLY EBITDA Variation  ð R$ million

227 

245 

(16)

71 15 3 544 

4Q25

Price/Mix

Volume

COGS *

Operating Revenues 

and Expenses*

Others

1Q26
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ESG Agenda 
Terms of Sustainability
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Attachments




