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São Paulo, August 12, 2026 - CSN Mineração (“CMIN”) (B3: CMIN3) announces its results for the second quarter of 2026 (2Q26), presented 
in Brazilian Reais. The Company’s consolidated financial statements have been prepared in accordance with accounting practices adopted in 
Brazil, as issued by the Brazilian Accounting Pronouncements Committee (“CPC”) and approved by the Brazilian Securities and Exchange 
Commission (“CVM”) and the Federal Accounting Council (“CFC”), as well as with the International Financial Reporting Standards (“IFRS”) 
issued by the International Accounting Standards Board (“IASB”). 
 
The comments below address the Company’s consolidated results for the second quarter of 2026 (2Q26), with comparisons to the first 
quarter of 2026 (1Q26) and the second quarter of 2025 (2Q25). For reference, the exchange rate was R$ 5.46 as of June 30, 2025; R$ 5.22 
as of March 31, 2026; and R$ 5.18 as of June 30, 2026. 
 

 

2Q26 Operational and Financial Highlights 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 

NET INCOME OF R$ 219 MILLION IN THE 
QUARTER WAS 89% HIGHER THAN IN 
2Q25, REINFORCING THE COMPANY’S 
RESILIENCE 
 

In 2Q26, the Company reported net income of R$ 
219.4 million, representing an 89% year-over-year 
increase and stability compared to the previous 
quarter, despite the decline in Adjusted EBITDA 
during the period. This performance underscores 
the resilience of the operation and the lower impact 
of exchange-rate variation on the Company’s 
Financial Result. 

 
LEVERAGE REMAINS LOW AT 0.23x 
 

The Company’s net debt increased due to the 
amortization of prepayment agreements and the 
share buybacks carried out during the quarter, 
which offset the release of working capital recorded 
in the period. 

 
 

EXTERNAL CIRCUMSTANCES AND 
MAINTENANCE SHUTDOWN OVERSHADOWED 
ANOTHER QUARTER MARKED BY 
OPERATIONAL EXCELLENCE 
 

Even with a scheduled 15-day maintenance shutdown 
carried out at both the mine and the port, the Company 
was able to exceed the sales volume recorded in 2Q25, 
underscoring the operational excellence the operation 
has been able to achieve. During the quarter, the 
Company delivered two months with the highest 
monthly production and sales results in its history, 
although a new quarterly record was not achieved due to 
the days in which operations were halted for 
maintenance. This performance helped mitigate freight 
cost pressure resulting from higher oil prices and the 
appreciation of the Brazilian Real during the period.  
In this context, Adjusted EBITDA totaled R$ 1.0 billion in 
2Q26, with an Adjusted EBITDA margin of 35.5%. 
 

ESG 
 

The main ESG highlights in 2Q26 include: (i) a 7% year-
over-year increase in female representation in 
leadership positions; (ii) an 18% year-over-year 
reduction in water intensity and a 22% reduction in GHG 
emissions intensity per ton of iron ore produced 
compared with the 2020 baseline; (iii) the 
decharacterization of the Lagarto Dam recognized by the 
ANM and the completion of the B4 Dam 
decharacterization project, with the start of works 
scheduled for 1Q27; and (iv) progress in sector ratings, 
with the FTSE Russell ESG score increasing from 3.4 to 3.9 
and the Company reaching the 9th position in the 
Sustainalytics ranking among 147 companies in the 
sector worldwide. 
 

SHARE BUYBACK 
On May 20, 2026, the Company announced a new share 
buyback program for the acquisition of up to 50 million 
shares over a period of up to 18 months. In recent 
months, the Company repurchased nearly the entire 
amount authorized under the program. As a result, on 
July 27, 2026, the Company decided to extend the 
program by an additional 50 million shares, totaling 100 
million shares targeted under the program. 
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Consolidated Results – Highlights 

 
  1 Adjusted Net Revenue is calculated by eliminating the portion of revenue attributable to ocean freight and insurance. 
  2 Adjusted EBITDA is calculated based on net income, plus depreciation and amortization, income taxes, net financial result, other operating income/expenses 
and equity income. 
 
Operating Performance 
 
2Q26 was marked by cost pressure in the seaborne iron ore market, mainly reflecting the impact of the war in the Middle 
East on oil prices and, consequently, on ocean freight costs. This backdrop initially supported iron ore benchmark prices 
above the levels observed in the previous quarter. On the demand side, the period coincided with the seasonal window 
of stronger construction activity in China, supporting steel production at elevated levels. Apparent consumption 
remained strong, reinforced by China’s direct and indirect steel exports, which continued to provide an important outlet 
for domestic supply and supported capacity utilization. However, in June, iron ore prices began to decline following the 
increase in metallurgical coal prices amid the suspension of coal mining operations in China. This movement compressed 
steel industry margins and added volatility to the market at the end of the period. In this context, iron ore prices were 
highly volatile throughout the quarter, ending 2Q26 at an average price of US$ 105.29/dmt (IODEX Fe 61% CFR North 
China), compared with US$ 103.96/dmt in 1Q26 and US$ 97.76/dmt in 2Q25 (IODEX Fe 62% CFR North China). 
 
As for the seaborne freight market, 2Q26 was marked by a sharp increase in freight rates, with the BCI C3 route (Tubarão–
Qingdao) posting an average freight rate of US$ 33.98/t, compared with US$ 24.83/t in 1Q26 and US$ 20.85/t in 2Q25. 
This performance reflected the impact of the war in the Middle East, which pressured marine fuel prices, as well as strong 
demand for Capesize vessels, supported by high commodity shipment volumes throughout the quarter, particularly iron 
ore shipments from Brazil and Australia and the growth in bauxite exports from Guinea. In this context, the C3 index 
remained above US$ 30/t for almost the entire quarter, reaching levels close to US$ 38/t at the end of May. 
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Total Production (thousand tons) 

 
 

• Iron Ore Production (including third-party purchases) totaled 10,880 thousand tons in 2Q26, representing an 
8.2% increase compared to 1Q26 and a 6.1% decrease versus 2Q25. The quarter-over-quarter growth reflects 
not only the seasonality of the business, with drier weather conditions, but also the operating consistency the 
Company has achieved in recent quarters. The year-over-year decline, in turn, was directly related to the 
scheduled 15-day maintenance shutdown carried out at both the mine and the port. 

 

• Sales Volume reached 11,849 thousand tons in 2Q26, the fourth-highest volume in the Company’s history, 
representing a 23.0% increase compared to the previous quarter and remaining in line with 2Q25. TECAR also 
continued to deliver better-than-expected results, with 9,746 thousand tons of iron ore shipments in the 
period, a volume 11.7% higher than that recorded in 1Q26, even with the maintenance shutdown. This 
performance reinforces the strength and efficiency of the Company’s logistics infrastructure, which has 
continued to improve consistently quarter after quarter. Another important point to highlight is that the 
quarter included two months with the highest monthly production and sales results ever recorded in the 
Company’s history, although a new quarterly record was not achieved due to the days in which operations were 
halted for maintenance. 

 

Sales Volume (thousand tons) 

   
 
Consolidated Results 

 
• In 2Q26, Adjusted Net Revenue totaled R$ 2,867.5 million, representing a 9.4% decline compared to 1Q26 and 

a 15.8% decrease versus 2Q25. Despite the high sales volume and stable iron ore prices throughout the quarter, 
performance was impacted by currency appreciation and higher freight costs, amid pressure from the conflict 
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between the United States and Iran. In this context, Unit Net Revenue was US$ 49.09 per ton in 2Q26, 21.5% 
below 1Q26 and 5.4% below 2Q25. 

 
• Cost of Products Sold (COGS) totaled R$ 2,105.8 million in 2Q26, representing a 3.5% increase compared to the 

previous quarter, reflecting the higher sales volume in the period due to seasonality, as well as higher purchase 
volume. Compared with the same period of 2025, the 11.4% decrease was mainly driven by the higher share of 
own production in total volume. C1 reached US$ 24.0/t in 2Q26, compared with US$ 23.1/t in 1Q26 and US$ 
20.8/t in 2Q25. The increase in C1 was mainly due to the impact of currency appreciation. 

 
• In 2Q26, Gross Profit totaled R$ 761.6 million, representing a 32.6% decline compared to 1Q26 and a 25.9% 

decrease versus 2Q25. Gross Margin reached 26.6% in the quarter, contracting by 9.2 p.p. compared to the 
previous quarter and by 3.6 p.p. year-over-year. The lower profitability mainly reflected the 15-day 
maintenance shutdown, the impact of the Middle East conflict on logistics costs and the effect of exchange-
rate variation on iron ore sold, which offset the operating efficiency achieved during the period. 

 
• Selling, General and Administrative Expenses totaled R$ 102.1 million in 2Q26, 51.5% higher than in the 

previous quarter and 33.8% above 2Q25, reflecting the higher sales volume in the period, in addition to higher 
port service costs and commercial expenses. 

 
• Equity Income was positive by R$ 82.6 million in 2Q26, reversing the negative result of R$ 2.9 million recorded 

in the previous quarter, as MRS’s performance in 1Q26 had been negatively impacted by higher financial 
expenses and its accelerated depreciation strategy. Compared with the same period of 2025, Equity Income 
increased 12.1%, reflecting the Company’s higher stake in MRS. 

 
• The Financial Result was negative by R$ 491.0 million in 2Q26, improving by 21.6% compared to 1Q26 and by 

34.5% versus 2Q25. This performance mainly reflected the lower impact of exchange-rate variation on cash 
held in foreign currency. 

 

 
 

• In 2Q26, CSN Mineração reported net income of R$ 219.4 million, stable compared to the previous quarter, 
but representing an 89.0% increase versus the same period of 2025. This result was achieved despite the 
weaker EBITDA performance in the quarter, mainly due to pressure on logistics costs, underscoring the 
resilience of the operation, the lower impact of exchange-rate variation on the Financial Result and the 
recovery of tax credits during the period. 
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• Adjusted EBITDA totaled R$ 1,018.1 million, with an Adjusted EBITDA margin of 35.5%, representing a 
contraction of 9.4 p.p. compared to 1Q26 and 1.7 p.p. versus 2Q25. The reduction in profitability occurred 
despite a period marked by operational excellence, highlighting the impact of logistics costs and price 
realization on the business. Nevertheless, the results for this quarter demonstrate that, even during periods of 
cost pressures driven by exogenous factors, the Company remains highly competitive and capable of delivering 
profitability exceeding 35%. 

 

Adjusted EBITDA and EBITDA Margin (R$ Million and %) 

 
¹ The Company reports Adjusted EBITDA excluding other operating income (expenses) and equity income, as it believes these items should not be considered in the calculation 

of recurring operating cash generation. 
² Adjusted EBITDA Margin is calculated by dividing Adjusted EBITDA by Adjusted Net Revenue. 
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Adjusted EBITDA Build-Up (R$ Million) 

 
 

Adjusted Free Cash Flow¹ 
 
In 2Q26, Adjusted Free Cash Flow was positive by R$ 1.1 billion, reversing the negative cash generation recorded in 
the previous quarter. This performance reflected the release of working capital during the period, which more than 
offset weaker operating performance and the increase in CAPEX. 

 
Adjusted Free Cash Flow (R$ Million) 

 
¹ Adjusted Free Cash Flow is calculated based on Adjusted EBITDA, less CAPEX, income tax, Financial Result and changes in Assets and Liabilities², excluding the effect of prepayment 
agreements entered into during the period. 
² ΔNWC/Assets and Liabilities is composed of the variation in Net Working Capital, plus the variation in long-term asset and liability accounts, excluding the net variation in income 
tax and social contribution. 
³ Financial Result: Includes derivatives results, financial expenses directly tied to operating activities and interest on working capital financing. 
 
Indebtedness 
 

As of 06/30/2026, CSN Mineração had total cash and cash equivalents of R$ 7.9 billion, representing a 10.4% decrease 
compared to the previous quarter, and net debt of R$ 1.4 billion in the period, with leverage measured by the Net 
Debt/LTM EBITDA ratio increasing from 0.11x to 0.23x. This increase in net debt was a direct consequence of the 
amortization of prepayment agreements and the share buybacks executed during the period. The Company continues to 
maintain a solid capital structure to support its growth projects. 
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Net Debt (R$ Billion) and Net Debt/LTM EBITDA (x) 

  
 

Debt Maturity Schedule (R$ Billion) 

 
Note: ¹ Cash and cash equivalents include cash and cash equivalents plus short-term investments. 
 

Investments 
 

In 2Q26, total investments amounted to R$ 687.0 million, representing a 59.4% increase compared to the previous 
quarter and a 37.4% increase versus 2Q25. This performance is in line with progress in the execution of structural 
projects, especially the advancement of civil works at P15, as well as disbursements related to the major annual 
maintenance shutdown. 
 

 
*Investments include acquisitions through loans and financing (amounts in R$ million). 
 

 
 
 
 
 

https://ri.csnmineracao.com.br/


 

9 
  

  

2Q26 
 RESULTS 

For more information, visit our IR website: https://ri.csnmineracao.com.br/  
 

CAPEX (R$ Million) 

 
 

Net Working Capital 
 

In 2Q26, Net Working Capital invested in the business was negative by R$ 6.4 million, representing a significant 
reduction compared with both 1Q26 and 2Q25, as a result of the sharp decrease in inventories, the reduction in 
accounts receivable and the increase in accounts payable. 
 

 
Note: The calculation of Net Working Capital invested in the business excludes prepayment agreements and the respective amortizations. 
¹ Other NWC Assets: Includes advances to employees and other receivables. 
² Other NWC Liabilities: Includes other accounts payable, taxes in installments and other provisions. 
³ Inventories: Does not consider the effect of the inventory loss provision. 
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ESG – Environmental, Social & Governance 
 

ESG PERFORMANCE 

In recent years, CSN Mineração has adopted a separate and dedicated format for disclosing its ESG initiatives and 
performance, making its ESG indicators available on an individual basis. This model allows stakeholders to access the 
main quarterly results and indicators and monitor them more effectively and more quickly. This information is available 
through the results center on CSN Mineração’s IR website: https://ri.csnmineração.com.br/informacoes-
financeiras/central-de-resultados  

The information included in this release was selected based on its relevance and materiality to the Company. Quantitative 
indicators are presented against the period that best reflects each metric for monitoring purposes. Accordingly, some 
are compared with the same quarter of the previous year, while others are compared with the average of the previous 
period, ensuring comparisons that appropriately reflect seasonality and reporting frequency. 
More detailed historical data on CSN Mineração’s performance and initiatives can be found in the 2025 Integrated 
Report, released in April 2026 ( https://esg.csn.com.br/nossa-empresa/relatorio-integrado-gri ). ESG indicators are 
reviewed annually for the closing of the Integrated Report; therefore, the information contained in quarterly releases is 
subject to adjustments resulting from this process. 
It is also possible to monitor CSN Mineração’s ESG performance easily and transparently through the Company’s website 
at: https://esg.csn.com.br  
 

Capital Markets 
 

In the second quarter of 2026, CSN Mineração’s shares declined 15.6%, while the Ibovespa decreased 8.2%. The average 
daily trading volume of CMIN3 shares on B3 was R$ 39.3 million in 2Q26. 
 

 

 2Q26 

Number of shares (thousand)  5,432,044 

Market Value   

Closing Price (R$/share)  4.18 

Market Value (R$ million)  22,706 

Change in the period   

CMIN3 (BRL) -15.6% 

Ibovespa (BRL) -8.2% 

Volume   

Daily average (thousand shares)  8,544 

Daily average (R$ thousand)  39,305 

Source: Bloomberg 
  

 

 
Earnings Conference Call: 
 

2Q26 Results Presentation Webinar    Investor Relations Team 

Conference call in Portuguese with simultaneous translation into 
English 

Pedro Oliva - CFO and Investor Relations Officer 
Pedro Gomes de Souza (pedro.gs@csn.com.br) 
Mayra Favero Celleguin 
(mayra.celleguin@csn.com.br) 

 

August 13, 2026 
10:00 a.m. (Brasília time) 
9:00 a.m. (New York time) 
Webinar: click here 

 
 

 

 
 
 
 

Some of the statements contained herein are forward-looking statements that express or imply expected results, performance or events. These 
outlooks include future results that may be influenced by historical results and by the statements made under 'Outlook'. Actual results, performance 
and events may differ materially from the assumptions and outlook and involve risks such as: general and economic conditions in Brazil and other 
countries; interest rate and exchange rate levels; protectionist measures in the US, Brazil and other countries; changes in laws and regulations; and 
general competitive factors (on a global, regional or national basis). 

https://ri.csnmineracao.com.br/
https://ri.csnmineração.com.br/informacoes-financeiras/central-de-resultados
https://ri.csnmineração.com.br/informacoes-financeiras/central-de-resultados
https://esg.csn.com.br/nossa-empresa/relatorio-integrado-gri
https://esg.csn.com.br/
mailto:pedro.gs@csn.com.br
mailto:mayra.celleguin@csn.com.br
https://mzgroup.zoom.us/webinar/register/WN_mKqvSU6fTVC8wwItyPAEvw#/registration
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The table below presents the Company’s income statement fully on an FOB basis, in thousands of Brazilian Reais: 
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