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Sao Paulo, 08 de maio de 2025 - A CSN Mineragao (“CMIN”) (B3: CMIN3) divulga seus resultados do primeiro trimestre
de 2025 (1T25) em Reais, sendo suas demonstragdes financeiras consolidadas de acordo com as praticas contabeis adotadas
no Brasil emitidas pelo Comité de Pronunciamentos Contabeis (“CPC”), aprovadas pela Comissdo de Valores Mobilidrios
(“CVM”) e pelo Conselho Federal de Contabilidade (“CFC”) e de acordo com os padrdes internacionais de relatérios financeiros
(International Financial Reporting Standards - “IFRS”), emitidas pelo International Accounting Standards Board (“IASB”).

Os comentdrios abordam os resultados consolidados da Companhia no primeiro trimestre de 2025 (1T25) e as comparagdes
sdo relativas ao quarto trimestre de 2024 (4T24) e ao primeiro trimestre de 2024 (1T24). A cotac¢3o do ddlar foi de RS 5,00 em
31/03/2024; RS 6,19 em 31/12/2024 e R$ 5,74 em 31/03/2025.

Destaques operacionais e financeiros do 1T25

CRESCIMENTO DE 27,1% NO EBITDA DO 1725
COMPARADO COM O 1T24 SUPORTADO
PELO AUMENTO DE VOLUME E REDUGAO DE
CUSTOS

0 comeco do ano foi marcado por um crescimento de
volume de produgdo (incluindo compras de
terceiros) de 11,5% frente ao mesmo periodo de
2024 e pela redugdo de 11,0% no custo C1, que foi de
USS 21,0/t no periodo.

Como consequéncia, o EBITDA Ajustado da empresa
atingiu RS 1,4 bilhdo no 1T25, com margem EBITDA
ajustada de 41,8%.

APROVADA A DISTRIBUICAO DE DIVIDENDOS
E JCP NO VALOR DE RS 1,3 BILHAO

O Conselho de Administragdo aprovou a distribuicdo de
dividendos e juros sob o capital proprio no montante
de RS 1,3 bilhdo, sendo (i) RS 1,09 bilhdo na forma de
dividendos intercalares e RS 210 milh&es na forma de
juro sob capital préprio. Esse montante se soma aos
juros sob capital proprio aprovados em 30 de
dezembro de 2024 no valor de RS 211 milhdes,
totalizando um montante de RS 1,5 bilhdo a ser
distribuido até o final do ano.

ESG

A CSN Mineracao divulgou em 30 de abril de 2025 o
seu Relato Integrado de 2024 com destaque para (i)
o atingimento da meta de 26% de mulheres na forga
de trabalho, um ano antes do prazo originalmente
estabelecido, o que demonstra todo o engajamento
com a diversidade e a inclusdo; e (ii) a conclusdo do
Estudo de Vulnerabilidade Climatica, reforcando o
compromisso com a gestdo de riscos climaticos.
Convidamos a acessar o material completo aqui para
conhecer os avangos que marcaram o ultimo ano.

Para mais informacgdes, visite nosso website de RI: https://ri.csnmineracao.com.br/

EFEITO NEGATIVO DO CAMBIO NO CAIXA
EM DOLAR TROUXE IMPACTO NO LUCRO
DO TRIMESTRE

A cotacdo do ddlar foi de RS 6,19 em 31/12/2024
para RS 5,74 em 31/03/2025 impactando assim o
resultado financeiro de maneira expressiva pela
valorizacdo cambial. No 1T25, a Companhia
registrou prejuizo liquido de RS 357,3 milhdes
como resultado direto do impacto negativo de RS
1,05 bilhdo da valorizagdo cambial sobre uma
posicdo de caixa em moeda estrangeira de USS
2,4 bilhdes. Como aproximadamente 90% do
caixa da Companhia esta atrelado ao délar, a
valorizacdo do Real verificada no trimestre trouxe
um impacto ndo recorrente para o resultado da
Companhia, revertendo, parcialmente, o forte
resultado positivo registrado no trimestre e no
ano anterior. No 4T24, o resultado cambial tinha
sido positivo em RS 1,13 bilhdo e, no ano de 2024,
positivo em RS 1,65 bilh3o.

FORTE GERACAO DE CAIXA COMPENSA O
IMPACTO DA VARIACAO CAMBIAL E
MANTEM A SOLIDA POSICAO DE CAIXA
LiQuipo

Apesar do impacto da variagdo cambial, o forte
EBITDA observado no periodo permitiu que a
Companhia assegurasse uma sélida posicdo de
caixa liquido neste trimestre, com o indicador de
alavancagem medido pela relagdo Divida
Liguida/EBITDA em -0,65x.

CMIN

B3 LISTED N2



-C- CSN RESULTADO

1T25
MINERAGAO
Quadro Consolidado — Destaques

1T25 4124 1T25 vs 4T24 1T24 1T25 vs 1T24
Vendas de Minério de Ferro (mil toneladas) 9.640 10.731 -10,2% 9.145 5,4%
Mercado Interno 1.040 1.054 -1,3% 1.022 1,8%
Mercado Externo 8.600 9.677 -11,1% 8.123 5,9%

Resultados Consolidados IFRS (RS milhdes)

Receita Liquida' 3.412 3.907 -12,7% 2.805 21,7%
Custo de Produto Vendido (CPV) (2.238) (2.125) 53%  (1.890) 18,4%
Lucro Bruto 1.174 1.782 -34,1% 915 28,4%
Margem Bruta % 34,4% 45,6% -11,2 p.p. 32,6% 1,8 p.p.
Despesas com vendas e administrativas (58) (49) 17,5% (73) -21,2%
Resultado de Participagdes 37 45 -17,7% 40 -7,2%
EBITDA Ajustado? 1.427 2.015 -29,2% 1.123 27,1%
Margem EBITDA % 41,8% 51,6% 9,7 p.p. 40,1% 1,8 p.p.

1 A Receita Liquida Ajustada é calculada a partir da eliminagdo da parcela da receita atribuida ao frete e seguro maritimo.
2 0 EBITDA Ajustado ¢é calculado a partir do lucro liquido, acrescido das depreciagdes e amortizagdes, dos tributos sobre o lucro, do resultado financeiro
liquido, outras receitas/despesas operacionais e resultado de equivaléncia patrimonial.

Resultado Operacional

O 1725 foi marcado por uma diminui¢do sazonal no volume de oferta devido aos ciclones observados na Australia
no comec¢o do ano e uma incidéncia mais forte de chuvas na regidao Norte do Brasil, enquanto que no lado da
demanda, foi possivel verificar aumento na utilizacdo de capacidade das siderurgicas chinesas e um volume de
estoques de minério de ferro e de aco abaixo do verificado no final do ano passado, ajudando a sustentar a
demanda do produto e a manter o preco acima do patamar de US$100/ton. Além disso, a expectativa de anuncio
de novos pacotes de estimulo econémico por parte do governo chinés e a recuperacdo de estoques antes do ano
novo local também foram estimulos que ajudaram a sustentar o pre¢co do minério ao longo do trimestre. No
entanto, o recrudescimento das relagGes comerciais apds o anuncio de novas tarifas de importacdo por parte do
governo dos Estados Unidos e a expectativa de reducdo no nivel do PIB mundial acabaram por pressionar o prego
do minério no final do trimestre. Nesse cendrio, o minério de ferro apresentou uma cotacdo média de USS
103,6/dmt (Platts, Fe62%, N. China), um patamar estavel na comparagdo com o 4724 (USS$ 103,3/dmt), mas 16,2%
abaixo do registrado no 1T24 (USS 123,6/dmt).

Em relacdo ao frete maritimo, a rota BCI-C3 (Tubardo-Qingdao) acentuou a trajetéria de queda observada no
trimestre anterior ao apresentar uma redugdo de 17,3% no custo médio do frete (USS 19,1/t no 1T25 contra USS
23,1/t apresentado no 4T24). Contribuiu para essa dinamica a maior disponibilidade de navios em razdo da queda
no volume de minério de ferro produzido no periodo. Adicionalmente, a companhia vem fechando desde o final do
ano passado alguns contratos de afretamento (COAs) de modo a reduzir a volatilidade e se beneficiar do ambiente
favoravel de custo observado no periodo.

Para mais informacgdes, visite nosso website de RI: https://ri.csnmineracao.com.br/
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Total da Produgdo (mil toneladas)
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10.206

9.150

1T24 4724 1T25

A Produgdo de Minério de Ferro (incluindo compras de terceiros) atingiu o volume de 10.206 mil toneladas no
1725, o que representa um crescimento de 11,5% frente ao mesmo periodo de 2024, mas uma reducdo de 7,3%
em relacdo ao 4T24, explicado pela redugdo no volume de compras. Desta forma, vale destacar que apds passar
pelo periodo mais critico de chuvas sem maiores problemas no processo produtivo, conseguindo inclusive
superar de forma significativa a marca do ano passado, a Companhia estd bem-posicionada e confiante para
atingir seu guidance de produgao e compras para o ano, estipulado em um intervalo de 42-43,5 Mton.

O Volume de Vendas, por sua vez, atingiu 9.640 mil toneladas no 1T25, ficando 10,2% abaixo do volume
verificado no quarto trimestre de 2024, o que estd em linha com a sazonalidade esperada e a parada de
manutenc¢do preventiva do porto no periodo. Porém, quando comparado com o mesmo periodo de 2024,
percebe-se um crescimento de 5,4% no volume de vendas, o que representa um novo recorde da Companhia
para o periodo. E valido mencionar ainda que 100% dos embarques foram realizados no Tecar, mesmo com a
parada de manutencdo verificada no periodo.

Volume de Vendas (mil toneladas)

10.731
9.145 1.054

9.640

1T24 4724 1T25

m Mercado Externo Mercado Interno

Para mais informacgdes, visite nosso website de RI: https://ri.csnmineracao.com.br/
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Resultado Consolidado

e No 1T25, a Receita Liquida Ajustada totalizou RS 3.412 milhdes, um desempenho 12,7% abaixo do registrado
no quarto trimestre do ano anterior, como resultado exclusivo da sazonalidade do negdcio com o efeito das
chuvas no volume transportado. Porém, quando comparado com o 1T24, a receita liquida foi 21,7% superior,
refletindo ndo apenas a melhora operacional, mas também um cambio mais desvalorizado. Ja a Receita Liquida
Unitaria foi de US$ 61,96 por tonelada no 1T25, um patamar praticamente estavel na comparagio tanto com o
4724, quanto com o 1T24, mostrando uma menor volatilidade do preco do minério observado no periodo.

Por sua vez, o Custo dos Produtos Vendidos foi de RS 2.238 milhdes no 1T25, um crescimento de 5,3% frente
ao trimestre anterior, reflexo do aumento no volume de compras de alta qualidade para o mercado interno com
elevado custo de transporte rodoviario. Ja o custo C1 atingiu USS 21,0/t no 1T25, o que representa um pequeno
aumento de 2,9% em relagdo ao trimestre anterior, mesmo com uma menor dilui¢ao de custos fixos em razao
do menor volume. N3o obstante, ao se comparar com 0 1724, o custo C1 apresentou queda expressiva de 11,0%,
o que reforca a competitividade e resiliéncia da empresa no mercado transoceanico.

e O Lucro Bruto atingiu RS 1.174,5 milhdes no 1T25, o que representa queda de 34,1% em relaco ao trimestre
anterior, com uma Margem Bruta de 34,4% (redugdo de 11,2 p.p. em relagdo ao 4T24). Essa menor rentabilidade
reflete a sazonalidade da operacdao com um menor volume de vendas e impacto da menor diluicdo de custos
fixos. Porém, na comparagdo como 1T24, é possivel verificar uma expansdo de 28,4% no lucro bruto, com uma
margem bruta 1,8 p.p. superior.

e No 1T25, as Despesas com Vendas Gerais e Administrativas totalizaram RS 57,6 milhdes e foram 16,9%
superiores as registradas no 4724, como resultado de alguns efeitos pontuais registrados no periodo. Por sua
vez, quando comparado com o mesmo periodo do ano anterior, percebe-se uma queda de 21,1%, mesmo com
um maior volume de minério comercializado.

e O resultado de equivaléncia patrimonial foi de RS 37,0 milh&es no 1T25, um desempenho 16,4% inferior em
relacdo ao trimestre passado, refletindo a sazonalidade do periodo com um menor volume de movimentacgao
de cargas na MRS.

e Porsuavez, o Resultado Financeiro foi negativo em RS 1.315,4 milhdes no 1T25, impactado pela forte variagdo
cambial sobre o caixa em délar da CMIN, e, revertendo parcialmente, o efeito positivo que a desvalorizagao do
Real trouxe no trimestre e ao longo do ano anterior.

1725 4724 1T25 vs 4T24 1T24 1T25 vs 1T24
RS Milhdes

Resultado Financeiro - IFRS (1.315) -261,4% (44) 2869,5%
Receitas Financeiras 303 249 21,6% 133 128,2%
Despesas Financeiras (1.618) 566 -385,8% (177) 814,2%
Despesas Financeiras (ex-variacdao cambial) (571) (560) 2,0% (335) 70,6%
Resultado ¢/ Variagdo Cambial (1.047) 1.126 -192,9% 158 -762,6%

e No 1T25, a CSN Minerag3o registrou um prejuizo liquido de RS 357 milhdes, contra um lucro liquido de mais
de RS 2,0 bilhdes registrado no trimestre anterior, sendo o impacto da varia¢gdo cambial no caixa em moeda
estrangeira o principal fator para a reversao desse resultado.

Para mais informacgdes, visite nosso website de RI: https://ri.csnmineracao.com.br/
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R$ Milhdes
Lucro Liquido /(Prejuizo) do periodo (357) 2.016 -117,7% -164,0%
B 310 282 9,9% 281 10,1%
IR e CSLL 166 369 -55,0% 233 -28,6%
Resultado financeiro liquido 1.385 fexs) “261.3% g 2882,5%
EBITDA (RCVM 156/22) 1.434 1.852 -22,6% 1.116 28,5%
Outras Receitas/Despesas Operacionais 30 208 -85,6% 47 -36,3%
Resultado de equivaléncia patrimonial (37) (45) -17,8% (40) -7,3%
EBITDA Ajustado 1.427 2.015 -29,2% 1.123 27,0%
Margem EBITDA (%) 41,8% 51,6% -9,8 p.p. 40,1% 1,7 p.p.

No 1T25, o EBITDA Ajustado atingiu R$ 1.427 milhdes, com uma margem EBITDA Ajustada trimestral de 41,8%.
A menor rentabilidade na comparagdo com o trimestre anterior, com diferenca de 9,8 p.p., se deve
principalmente a sazonalidade do periodo ao combinar queda no volume de embarques com uma menor
diluicdo de custo fixo. Por outro lado, ao se comparar com o 1724, percebe-se um aumento de 27,0% no EBITDA
ajustado do periodo, refletindo o aumento de volume de vendas, a redugao de custo C1, os menores descontos
de qualidade, além de fretes maritimos mais baixos.

EBITDA Ajustado e Margem EBITDA (R$ milhdes e %)

51,6%
201% _— i
s
2.015

1724 47124 1725

T A Companhia divulga seu EBITDA Ajustado excluindo as outras receitas (despesas) operacionais e resultado de equivaléncia patrimonial por entender
que ndo devem ser consideradas no célculo da geragdo recorrente de caixa operacional.
2 A Margem EBITDA Ajustada é calculada a partir da divisdo entre o EBITDA Ajustado e a Receita Liquida Ajustada.

Para mais informacgdes, visite nosso website de RI: https://ri.csnmineracao.com.br/
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Build -up EBITDA Ajustado (RS Milhdes)
2.015
I I % m 1.440 m 1.427
EBTDALT Provis3o de Prego EBTDA 3248 ex Prego de Mingrio Frewe Maritimo Mix de Volume Cuso &Outos EBTOA 4T24 ex Provis3o de Prego EBTDAIT2S
Trimesve Anteriores provisdes provisdes Trimes e Anteriores

Fluxo de Caixa Ajustado’

O Fluxo de Caixa Ajustado no 1T25 totalizou RS 546 milhdes, o que representa um crescimento significativo quando
comparado com o trimestre anterior, mesmo com um menor resultado operacional, o que pode ser explicado pelo
menor consumo de capital de giro, além de um volume mais baixo de investimentos.

Fluxo de Caixa Livre do 1T25 (RS Milhdes)

1.427
(126)
(377)
546
(253)
EBITDA A CCL/ Ativos e Capex Resultado Impostode Fluxo de Caixa
Ajustado Passivo? Financeiro Renda Livre Ajustado’

10 conceito do fluxo de caixa ajustado é calculado a partir do Ebitda Ajustado, subtraindo-se CAPEX, IR, Resultado Financeiro e variagcdes dos Ativos e Passivos?,
excluindo-se o efeito dos pré-pagamentos celebrados.

20 ACCL/Ativos e Passivos é composto pela variacdo do Capital Circulante Liquido, mais a variacdo de contas de ativos e passivos de longo prazo e desconsidera
avariagdo liquida de IR e CS.

Endividamento

Em 31/03/2025, a CSN Mineragdo possuia um total de RS 14,3 bilh&es em disponibilidades, o que representa uma queda
de 5,9% em rela¢do ao trimestre anterior e reflete o impacto da variacdo cambial no caixa em ddélar. Ndo obstante, a
Companhia segue com uma sélida posi¢do de caixa liquido ao totalizar RS 4,0 bilhes no trimestre e com o indicador de
alavancagem medido pela relagdo Divida Liquida/EBITDA em -0,65x. Esse indicador reforga a solida estrutura de capital
da empresa para fazer frente aos seus projetos de crescimento.

Para mais informacgdes, visite nosso website de RI: https://ri.csnmineracao.com.br/
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Endividamento (RS Bilhdes) e Divida Liquida/EBITDA (x)

000x 003 o5 -015x .024x -0,32x
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R -0,80x -0,79x -0,65x
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Divdaliquida mmmmmm Disponibiidades A Alavancagem

Cronograma de Amortizagdo da Divida (RS Bilhdes)
Posi¢do em 31/03/2025
Divida Bruta: RS 10.246
Divida Liquida: -R$ 4.050
14.296 Divida Liquida/EBITDA LTM: -0,65x
Prazo Médio: 59,15 meses
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W Bancos Mercado de Capitais

Nota: ' Disponibilidades considerag&o o caixa e o equivalente de caixa somado com as aplicagdes de curto prazo

Investimentos

No 1T25, o Capex atingiu RS 377,0 milhdes, o que representa uma reducdo de 42,8% em rela¢do ao trimestre
anterior, como resultado dos menores gastos com manutengdo, que a Companhia historicamente concentra no
segundo semestre. Por sua vez, quando se observa a linha de expansdo de negdcios, percebe-se que o ritmo de
investimentos segue aquecido com o avanc¢o das obras de infraestrutura da P15, apesar do periodo com maior
pluviometria.

1725 4724 1T25 vs 4T24 1T24 1T25vs 1T24
RS Milhdes
141 242

Expansdo dos Negocios -41,7% 42 235,7%
Continuidade Operacional 236 416 -43,3% 211 11,8%
Investimento Total IFRS 377 659 -42,8% 253 49,0%

*Investimentos incluem as aquisicdes através de empréstimos e financiamentos (valores em R$ MM).

Para mais informacgdes, visite nosso website de RI: https://ri.csnmineracao.com.br/
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CAPEX (R$ Milhdes)

659

1T24 4724 1T25

M Expansdo dos Negdcios M Continuidade Operacional

Capital Circulante Liquido

No 1T25, o Capital Circulante Liquido aplicado ao negdcio foi negativo em R$ 188 milhdes, o que representa uma
estabilidade em relagdo ao trimestre anterior, com a queda no contas a receber em razao da sazonalidade e da
variacdo cambial sendo compensado pela reducdo na linha de fornecedores e pelo aumento do estoque.

1T25 4724 1T25 vs 4724 1T24 1T25 vs 1T24
R$ Milhdes

Ativo 2.263 2.573 -12,0% 1.520 48,9%
Contas a Receber 973 1.516 -35,8% 433 124,7%
Estoques ? 1.075 939 14,5% 809 32,9%
Impostos a Recuperar 135 47 187,2% 117 15,4%
Impostos a Recuperar 135 47 187,2% 117 15,4%
Despesas Antecipadas 53 40 32,5% 27 96,3%
Demais Ativos CCL' 27 31 -12,9% 134 -79,9%

Passivo 2.451 2.767 -11,4%  2.056 19,2%
Fornecedores 1981 2.256 -12,2% 1.291 53,4%
Obrigag¢des Trabalhistas 183 158 15,8% 175 4,6%
Tributos a Recolher 88 136 -35,3% 84 4,8%
Demais Passivos 2 199 217 -8,3% 506 -60,7%

Capital Circulante Liquido (188) (194) -2,8% (536) -64,8%

OBS: O célculo do Capital Circulante Liquido aplicado ao negécio desconsidera os contratos de pré-pagamentos e as respectivas amortizagdes.
'Demais Ativos CCL: Considera adiantamento a empregados e outras contas a receber

2Demais Passivos CCL: Considera outras contas a pagar, tributos parcelados e outras provisdes

3Estoques: N3o considera o efeito da provisdo para perdas de estoques/inventdrios.

Para mais informacgdes, visite nosso website de RI: https://ri.csnmineracao.com.br/
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Dividendos

O Conselho de Administragdo aprovou, nesta data, a distribui¢dao de dividendos e juros sob o capital préprio no montante
de RS 1,3 bilhdo, sendo (i) RS 1,09 bilhdo (correspondendo ao valor por a¢do de RS 0.200661094064) na forma de
dividendos intercalares e RS 210 milhdes (correspondendo ao valor bruto por acdo de RS 0,0386594768380) na forma
de juro sob capital préprio. Esse montante se soma aos juros sob capital préprio aprovados em 30 de dezembro de 2024
no valor de RS 211 milhdes (correspondendo ao valor bruto por a¢do de RS 0,03895595758). Esses valores por a¢do
foram estimados e podem sofrer variacdo em razao de eventual alteragao do nimero de agdes em tesouraria. Com isso,
o total de dividendos e juros sob capital préprio ja aprovados totaliza RS 1,5 bilhdo e os pagamentos desses proventos
serdo realizados até 31 de dezembro de 2025.

ESG - Environmental, Social & Governance

DESEMPENHO ESG

Desde o inicio de 2023, a CSN Mineragdo passou a adotar um novo formato para a divulgacdo de suas agbes e
desempenho ESG, disponibilizando de forma individualizada a sua performance em indicadores ESG. O novo modelo
permite que os stakeholders tenham acesso aos principais resultados e indicadores trimestralmente e possam
acompanha-los de forma efetiva e ainda mais agil. O acesso pode ser feito por meio da central de resultados do site de
RI da CSN Mineragdo: https://ri.csnmineracdo.com.br/informacoes-financeiras/central-de-resultados/

As informagdes incluidas neste release foram selecionadas com base na relevancia e materialidade para a companhia.
Os indicadores quantitativos sdo apresentados em comparac¢do com o periodo que melhor representar a métrica para
acompanhamento destes. Assim, alguns sdo comparados com o mesmo trimestre do ano anterior, e outros com a média
do periodo anterior, garantindo um comparativo baseado em sazonalidade e periodicidade.

Dados histdricos mais detalhados sobre o desempenho e iniciativas da CSN Minerag¢do, podem ser verificados no Relato
Integrado 2024, divulgado em abril de 2025 ( https://esg.csn.com.br/nossa-empresa/relatorio-integrado-gri ). A revisdo
dos indicadores ESG ocorre anualmente para o fechamento do Relatério Integrado, dessa forma, as informacgdes contidas
nos releases trimestrais estdo passiveis de ajustes decorrentes desse processo.

Também é possivel acompanhar a performance ESG da CSN Minerag¢do de forma agil e transparente, em nosso website,
por meio do seguinte endereco eletrénico: https://esg.csn.com.br

Para mais informacgdes, visite nosso website de RI: https://ri.csnmineracao.com.br/
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Mercado de Capitais

RESULTADO
1T25

No primeiro trimestre de 2025, as a¢ées da CSN Mineragdo registraram valorizacdo de 20,2%, enquanto o lbovespa
apresentou alta de 6,2%. O volume médio didrio das agdes CMIN3 negociadas na B3 foi de RS 40,8 milhes no 1T25.

1T25

N2 de agdes em milhares
Valor de Mercado

Cotacdo de Fechamento (RS/acdo)
Valor de Mercado (RS milhdes)
Variagdo no periodo

CMIN3 (BRL)

Ibovespa (BRL)

Volume

Média diaria (mil agdes)

Média diaria (RS mil)

Fonte: Bloomberg

Teleconferéncia de Resultados:

5.485.339

6,19
33.954

16,0%
6,2%

7.534
40.796

Teleconferéncia em portugués com Tradug¢do Simultanea para inglés

09 de maio de 2025

10h00 (horario de Brasilia)
09h00 (horario de Nova York)
Webinar: clique aqui

Pedro Oliva - CFO e Diretor Executivo de Rl
Pedro Gomes de Souza (pedro.gs@csn.com.br)
Mayra Favero Celleguin
(mayra.celleguin@csn.com.br)

Algumas das afirmagGes aqui contidas sdo perspectivas futuras que expressam ou implicam em resultados, performance ou eventos
esperados. Essas perspectivas incluem resultados futuros que podem ser influenciados por resultados histéricos e pelas afirmagdes feitas
em ‘Perspectivas’. Os atuais resultados, desempenho e eventos podem diferir significativamente das hipdteses e perspectivas e envolvem
riscos como: condigGes gerais e econOmicas no Brasil e outros paises; niveis de taxa de juros e de cambio, medidas protecionistas nos EUA,
Brasil e outros paises, mudangas em leis e regulamentos e fatores competitivos gerais (em base global, regional ou nacional).

Para mais informacgdes, visite nosso website de RI: https://ri.csnmineracao.com.br/
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DEMONSTRA(;AO DE RESULTADO CONSOLIDADO
Legislagdo Societaria (milhares de reais )

1725 4124 1725 vs 4T24 1124 1T25 vs 1T24

Receita Liquida de Vendas 3.911.382 4.829.665 -19,0% 3.510.759 11,4%
Mercado Interno 412.414 335.313 23,0% 409.308 0,8%
Mercado Externo 3.498.968 4.494.352 -22,1% 3.101.451 12,8%

Custo dos Produtos Vendidos (CPV) (2.237.701) (2.125.231) 5,3% (1.890.164) 18,4%
CPV, sem Depreciagdo e Exaustdo (1.932.029) (1.843.240) 4,8% (1.608.726) 20,1%
Depreciagdo/ Exaustdo alocada ao custo (305.671) (281.991) 8,4% (281.438) 8,6%

Lucro Bruto 1.673.681 2.704.434 -38,1% 1.620.595 3,3%

Margem Bruta (%) 42,8% 56,0% -13,2 p.p. 462%  -1366,8 p.p.
Despesas com Vendas (507.748) (926.922) -45,2% (737.420) -31,1%
Despesas Gerais e Administrativas (44.338) (44.310) 0,1% (41.264) 7,4%
Depreciagdo e Amortizagdo em Despesas (4.685) (342) 1270,0% (265) 1668,1%
Outras Receitas (Despesas) Liquidas (30.273) (207.716) -85,4% (47.130) -35,8%

Outras receitas operacionais 40.943 (30.116) -236,0% 1.623 2422,7%
Outras (despesas) operacionais (71.216) (177.600) -59,9% (48.753) 46,1%

Resultado de Equivaléncia Patrimonial 37.042 45.375 -18,4% 40.134 -7,7%

Lucro Operacional Antes do Resultado Financeirc  1.123.679 1.570.519 -28,5% 834.650 34,6%

Resultado Financeiro Liquido (1.315.364) 814.728 -261,4% (44.090) 2883,4%
Receitas Financeiras 302.859 248.140 22,1% 132.704 128,2%
Despesas Financeiras (571.358) (560.059) 2,0% (335.060) 70,5%
Variagdes cambiais liquidas (1.046.865) 1.126.647 -192,9% 158.266 -761,5%

Resultado Antes do IR e CSL (191.685) 2.385.247 -108,0% 790.560 -124,2%

Imposto de Renda e Contribuigdo Social (165.603) (369.213) -55,1% (232.622) -28,8%

Lucro Liquido (Prejuizo) do Periodo (357.288) 2.016.034 -117,7% 557.938 -164,0%

Para mais informacgdes, visite nosso website de RI: https://ri.csnmineracao.com.br/
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RESULTADO

1T25

A tabela abaixo tem a finalidade de apresentar a demonstracdo do resultado da Companhia integralmente em base FOB em

milhares de reais:

Receita liquida de vendas 3.911.382 4.829.665 -19,0% 3.510.759 11,4%
Frete e seguros maritimo (499.200) (922.305) -45,9% (705.951) -29,3%
Receita Liquida Ajustada — Base FOB 3.412.182 3.907.360 -12,7% 2.804.808 21,7%
Custo dos Produtos Vendidos (CPV) (2.237.701) (2.125.231) 5,3% (1.890.164) 18,4%
CPV sem Depreciagdo (1.932.029) (1.843.240) 4,8% (1.608.726) 20,1%
Depreciagdo (305.671) (281.991) 8,4% (281.438) 8,6%
Lucro Bruto Ajustado — Base FOB 1.174.481 1.782.129 -34,1% 914.644 28,4%
Margem Bruta Ajustada - Base FOB (%) 34,4% 45,6% -11,2 p.p. 32,6% 1,8 p.p.
(222’;;3:;‘:2;6_"3::;23?5 AR (57.571) (49.269) 16,9% (72.998) -21,1%
Despesas com Vendas, Gerais e Administrativas (556.771) (971.574) -42,7% (778.949) -28,5%
Frete e seguros maritimo 499.200 922.305 -45,9% 705.951 -29,3%
Outras receitas (despesas) operacionais, liquidas (30.273) (207.716) -85,4% (47.130) -35,8%
Resultado da equivaléncia patrimonial 37.042 45.375 -18,4% 40.134 -7,7%
Resultado financeiro, liquido (1.315.364) 814.728 -261,4% (44.090) 2883,4%
Resultado antes do IR e CSLL (191.685) 2.385.247 -108,0% 790.560 -124,2%
Imposto de Renda e Contribuigdo Social (165.603) (369.213) 55,1% (232.622) 28,8%
Lucro Liquido (Prejuizo) do Periodo (357.288) 2.016.034 -117,7% 557.938 -164,0%

Para mais informacgdes, visite nosso website de RI: https://ri.csnmineracao.com.br/
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BALANGO PATRIMONIAL
Legislagdo Societaria (milhares de reais )

RESULTADO
1T25

31/03/2025 31/12/2024 31/03/2024

Ativo Circulante

16.680.740 17.832.106 12.983.945

Caixa e Equivalentes de Caixa

14.281.539 15.185.928 10.409.096

Aplicagdes Financeiras 14.320 13.891 12.836
Contas a Receber 973.080 1.506.580 432.504
Estoques 847.936 777.848 755.748
Impostos a recuperar 171.092 70.613 147.203
Outros Ativos Circulantes 392.774 277.246 1.226.558
Adiantamentos a fornecedores 145.949 142.611 44.277
Instrumentos financeiros derivativos - - 966.907
Outros 246.825 134.635 215.374
Ativo Nao Circulante 18.640.278 18.558.813 16.742.020
Tributos Diferidos - 143.709 -
Impostos a recuperar 264.780 281.507 196.649
Estoques LP 1.859.807 1.761.172 1.501.929
Outros Ativos N&o Circulantes 520.576 536.687 113.216
Adiantamentos a fornecedores 380.330 402.406 4.341
Outros ativos 140.246 134.281 108.875
Investimentos 1.824.114 1.774.066 1.639.647
Imobilizado 9.820.926 9.704.951 8.945.519
Imobilizado em Operagéo 7.008.579 7.106.751 7.020.411
Direito de Uso em Arrendamento 115.600 110.239 114.593
Imobilizado em Andamento 2.696.747 2.487.961 1.810.515
Intangivel 4.350.076 4.356.721 4.345.060

Total do Ativo

35.321.018 36.390.919 29.725.965

Passivo Circulante

7.444.352  7.545.988  4.659.971

Obrigagdes Sociais e Trabalhistas 107.646 102.121 95.141
Fornecedores 1.791.588 2.067.209 1.290.963
Fornecedores Risco Sacado 189.448 187.773 -
Obrigagdes Fiscais 225.895 219.552 228.066
Empréstimos e Financiamentos 1.090.110 1.340.018 522.273
Adiantamento de clientes 3.585.816 3.193.893 1.600.723
Dividendos e JCP a pagar 179.868 179.868 369.960
Outras Obrigagbes 262.475 244.602 548.146
Passivos de arredamentos 18.357 12.257 11.139
Outras obrigagbes 244.117 232.345 537.007
ProvisGes Fiscais Previdenciarias Trabalhistas e Civeis 11.507 10.952 4.699
Passivo Nao Circulante 17.641.750 18.575.817 12.981.588
Empréstimos, Financiamentos e Debéntures 8.734.886 8.788.702 7.800.116
Fornecedores 4.907 42.324 8.396
Adiantamento de clientes 7.936.435 8.808.268 3.757.129
Passivos ambientais e desativacdo 635.668 605.167 554.025
Outras Obrigagbes 213.818 232.789 257.124
Passivos de Arrendamento 110.720 110.071 113.176
Tributos a Recolher 18.754 20.482 47.888
Outras Contas a Pagar 84.344 102.236 96.060
Tributos Diferidos 9.520 - 525.209
ProvisGes Fiscais, Previdenciarias, Trabalhistas e Civies 106.516 98.567 79.589
Patriménio Liquido 10.234.916 10.269.114 12.084.406
Capital Social Realizado 7.473.980 7.473.980 7.473.980
Reserva de Capital 127.042 127.042 127.042
Reservas de Lucros 3.240.661 3.240.661 3.273.934
Lucro/(Prejuizo) Acumulado (357.258) - 557.938
Ajustes de Avaliagdo Patrimonial 322.635 322.635 322.635
Outros Resultados Abrangentes (573.284) (895.204) 328.877
Participacdo de ndo controladores 1.142 - -

Total do Passivo e Patrimonio Liquido

35.321.018 36.390.919 29.725.965

Para mais informacgdes, visite nosso website de RI: https://ri.csnmineracao.com.br/
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FLUXO DE CAIXA CONSOLIDADO
Legislagdo Societaria (milhares de reais )

Fluxo de Caixa liquido das Atividades Operacionais (710.017) 3.984.005 919.817
Lucro liquido do periodo (357.260) 2.016.032 557.938
Resultado de néo controladoes (28) - -
Resultado de equivaléncia patrimonial (37.042) (45.375) (55.310)
Variagdes cambiais e monetarias (237.742) 522.256 (77.022)
Despesa de juros sobre empréstimos e financiamentos 203.446 168.663 154.911
Juros capitalizados (35.346) (29.048) (22.576)
Juros de arrendamentos 2.874 2.841 2.489
Perdas com instrumento derivativo 21.809 - (86.497)
Amortizagdo custo de transagdo 9.032 13.937 10.936
Depreciagdes e amortizagdes 312.226 283.014 283.652
Imposto de renda e contribuicdo social correntes e diferidos 165.603 369.215 232.622
Resultado na baixa ou alienagdo de bens 1.452 4.158 4.098
Outros = (34.153) 67.634

Variagdo dos ativos e passivos (430.672) 1.115.568 771.269
Contas a receber de clientes 515.735 (743.162) 1.290.464
Estoques (168.722) (114.583) 90.405
Tributos a recuperar (83.752) 248.186 175.023
Outros ativos 128.997 (538.811) (42.351)
Adiantamento Fornecedor - CSN (61.491) 50.582 8.326
Fornecedores (312.690) 109.584 (560.400)
Salérios, provisdes e contribuigbes sociais 5.205 (28.462) 2.169
Tributos a recolher (9.078) 182.851 132.760
Adiantamento Cliente - Minério de Ferro (469.992) 2.003.128 (266.020)
Adiantamento - Contratos de Energia (15.694) (18.185) (16.021)
Outras contas a pagar 39.135 (99.615) (43.086)
Fornecedores risco sacado 1.675 64.055 -

Outros pagamentos e recebimentos (328.368) (403.103) (924.327)
Recebimento de operagdes derivativas (21.809) - (499.124)
Dividendos recebidos MRS - 54.167 -
Imposto de renda e contribuigdo social pagos (125.183) (271.642) (255.687)
Juros pagos sobre empréstimos e financiamentos (181.376) (185.628) (169.516)

Fluxo de Caixa das Atividades de Investimentos (377.465) (659.187) (237.865)
Aquisi¢do de ativos imobilizados (377.036) (658.825) (237.482)
Aplicagbes financeiras (429) (362) (383)

Fluxo de Caixa das Atividades de Financiamento 173.828 (2.595.032) (70.545)
Pagamento do principal sobre empréstimos (577.544) (136.131) (49.469)
Captagbes 759.263 489.360 -
Custo de transagdo (1.139) - (17.864)
Dividendos pagos - (2.535.000) -
Juros de Capital Proprio - (396.702) -
Passivos de arrendamentos (6.752) (7.842) (3.212)
Recompra da agdes - (8.717) -

Variacdo Cambial sobre caixa e equivalentes de Caixa 9.265 (22.876) 1.811
Aumento (Redugdo) do Caixa e Equivalentes de Caixa (904.389) 706.908 613.218
Caixa e equivalentes de caixa no inicio do periodo 15.185.928 14.479.020 9.795.878
Caixa e equivalentes de caixa no fim do periodo 14.281.539 15.185.928 10.409.096

Para mais informacgdes, visite nosso website de RI: https://ri.csnmineracao.com.br/
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Sdo Paulo, May 8, 2025 - CSN Mineragdo ("CMIN") (B3: CMIN3) announces its results for the first quarter of 2025 (1Q25) in
Brazilian Reais, with its financial statements being consolidated in accordance with the accounting practices adopted in Brazil
issued by the Brazilian Accounting Pronouncements Committee ("CPC"), approved by the Brazilian Securities and Exchange
Commission ("CVM") and the Federal Accounting Council ("CFC") and in accordance with the International Financial Reporting
Standards ("IFRS"), issued by the International Accounting Standards Board ("IASB").

The comments address the consolidated results of the Company in the first quarter of 2025 (1Q25) and the comparisons are

relative to the fourth quarter of 2024 (4Q24) and the first quarter of 2024 (1Q24). The exchange rate was RS 5.00 on
03/31/2024; RS 6.19 on 12/31/2024 and RS 5.74 on 03/31/2025.

1Q25 Operational and Financial Highlights

27.1% GROWTH IN EBITDA IN 1Q25
COMPARED TO 1Q24 SUPPORTED BY
INCREASED VOLUME AND REDUCED COST

The beginning of the year was marked by an 11.5%
growth in production volume (including third-party
purchases) compared to the same period in 2024
and by an 11.0% reduction in C1 costs, which was
USS 21.0/t in the period.

As a result, the company's Adjusted EBITDA reached
RS 1.4 billion in 1Q25, with an adjusted EBITDA
margin of 41.8%.

DISTRIBUTION OF DIVIDENDS AND INTEREST
ON EQUITY IN THE AMOUNT OF RS 1.3
BILLION WAS APPROVED

The Board of Directors approved the distribution of
dividends and interest on equity in the amount of R$
1.3 billion, of which (i) RS 1.09 billion in the form of
interim dividends and RS 210 million in the form of
interest on equity. This amount is in addition to the
interest on equity approved on December 30, 2024
in the amount of RS 211 million, totaling an amount
of RS 1.5 billion to be distributed by the end of the
year.

ESG

On April 30, 2025, CSN Mineracdo released its 2024
Integrated Report, highlighting (i) the achievement
of the target of 26% of women in the workforce, one
year ahead of the originally established deadline,
which demonstrates the commitment to diversity
and inclusion; and (ii) the completion of the Climate
Vulnerability Study, reinforcing the commitment to
climate risk management. We invite you to access
the full material here to learn about the advances
that marked 2024.

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

NEGATIVE EFFECT OF EXCHANGE RATE ON
CASH IN DOLLARS HAD AN IMPACT ON
QUARTERLY PROFIT

The dollar exchange rate went from RS 6.19 on
12/31/2024 to RS 5.74 on 03/31/2025, thus
significantly impacting the financial result due to
the exchange rate appreciation. In 1Q25, the
Company recorded a net loss of RS 357.3 million
as a direct result of the negative impact of RS 1.05
billion from the exchange rate appreciation on a
cash position in foreign currency of USS 2.4
billion. Since approximately 90% of the
Company's cash is linked to the dollar, the
appreciation of the Real observed in the quarter
had a non-recurring impact on the Company's
result, partially reversing the strong positive
result recorded in the last quarter and in the
previous year. In 4Q24, the exchange rate result
was positive by RS 1.13 billion and, in 2024,
positive by RS 1.65 billion.

STRONG CASH GENERATION OFFSETS THE
IMPACT OF EXCHANGE RATE VARIATION
AND MAINTAINS A SOLID NET CASH
POSITION

Despite the impact of exchange rate variation,
the strong EBITDA observed in the period allowed
the Company to ensure a solid net cash position
in this quarter, with the leverage indicator
measured by the Net Debt/EBITDA ratio at -0.65x.

CMIN

B3 LISTED N2
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Consolidated Table - Highlights

Iron Ore Sales (thousand tons) 9,640 10,731 -10.2% 9,145
Domestic Market 1,040 1,054 -1.3% 1,022 1.8%
Foreign Market 8,600 9,677 -11.1% 8,123 5.9%

IFRS Consolidated Results (RS million)

MNet Revenue 3,412 3,907 -12.7% 2,805 21.7%
Cost of Goods Sold (COGS) (2,238)  (2.125) 5.3%  (1,890) 18.4%
Gross Profit 1,174 1,782 -34.1% 915 28.4%
Gross Margin (%) 34.4% 45.6% -24.5% 32.6% 5.5%
Sales and administrative expenses (58) (49) 17.5% (73) -21.2%
Result from equity investments 37 45 -17.7% 40 -7.2%
Adjusted EBITDA 1,427 2,015 -29.2% 1,123 27.1%
EBITDA Margin (%) 41.8% 51.6% 9.7 p.p. 40.1% 1.8 p.p.

! Adjusted Net Revenue is calculated by eliminating the portion of revenue attributable to freight and marine insurance.
2 Adjusted EBITDA is calculated from net income plus depreciation and amortization, income taxes, net financial income, other operating income/expenses and equity income.

Operational Results

1Q25 was marked by a seasonal reduction in supply volumes due to cyclones in Australia at the beginning of the
year and increased rainfall in northern Brazil. On the demand side, higher capacity utilization at Chinese steel mills
and lower iron ore and steel inventories compared with the end of last year helped to sustain demand and keep
prices above US$100/t. In addition, the expectation of the announcement of new economic stimulus packages by
the Chinese government and the recovery of inventories before the local new year were also stimuli that helped
sustain the price of iron ore throughout the quarter. However, rising trade tensions - following the announcement
of new US import tariffs - and expectations of a global GDP slowdown put downward pressure on prices towards
the end of the quarter. In this context, the average iron ore price was USS 103.6/dmt (Platts, Fe62%, N. China),
virtually stable compared to 4Q24 (USS 103.3/dmt), but 16.2% lower than in 1Q24 (USS 123.6/dmt).

In terms of sea freight, the BCI-C3 route (Tubardo-Qingdao) continued its declining trend, with the average freight
rate falling 17.3% to USS$ 19.1/t in 1Q25 from USS$ 23.1/t in 4Q24. This was mainly due to higher vessel availability
following a decline in iron ore production. In addition, CSN has been securing charter agreements (COAs) since late
last year to reduce volatility and take advantage of the favorable freight cost environment.

Total Production thousand tons)

11,010

1024 4024 1425

For more information, visit our IR website https://ri.csnmineracao.com.br/en
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e Iron ore production (including third party purchases) reached 10.206 thousand tons in 1Q25, an increase of
11.5% compared to the same period last year, but a decrease of 7.3% compared to 4Q24, mainly due to a
reduction in purchased volumes. It is worth noting that despite the most critical rainy season, the company did
not experience any major disruptions in its production processes and managed to significantly outperform last
year's performance. As a result, CSN remains well positioned and confident to achieve its full year production
and purchase guidance of 42 to 43.5 million tons.

e Sales volume, in turn, reached 9,640 thousand tons in 1Q25, 10.2% below the volume recorded in the fourth
quarter of 2024, which is in line with the expected seasonality and the port's preventive maintenance stoppage
in the period. However, when compared to the same period in 2024, there was a 5.4% increase in sales volume,
which represents a new company record for the period. It is also worth mentioning that 100% of shipments
were made at Tecar, even with the maintenance stoppage during the period.

Sales volume (thousand tons)

10,731

9,145 9,640

1024 4024 1025

M Foreign Market Domestic Market

Consolidated Results

e In 1Q25, Adjusted Net Revenue totaled RS 3,412 million, down 12.7% from the fourth quarter of the previous
year. This decline was entirely due to seasonal factors, particularly the impact of heavy rainfall on transported
volumes. Compared to 1Q24, however, net revenue increased by 21.7%, driven by operational improvements
and a more favorable exchange rate. Unit Net Revenue stood at US$ 61.96 per ton, remaining virtually stable
compared to both 4Q24 and 1Q24, indicating reduced volatility in iron ore prices during the period.

e Cost of Goods Sold (COGS) amounted to RS 2,238 million in 1Q25, up 5.3% from the previous quarter. This
increase reflects a higher volume of high-quality purchases for the domestic market, which involved elevated
road transportation costs. C1 costs reached USS 21.0/t, a modest 2.9% rise compared to 4Q24, despite lower
fixed cost dilution due to reduced volume. On a year-over-year basis, C1 costs fell significantly by 11.0%,
underscoring the company’s competitiveness and resilience in the transoceanic market.

e Gross Profit totaled RS 1,174.5 million in 1Q25, a 34.1% decline versus 4Q24, with the Gross Margin dropping
11.2 percentage points to 34.4%. This reduction in profitability was primarily driven by seasonal effects,
including lower sales volumes and reduced dilution of fixed costs. However, compared to 1Q24, Gross Profit
rose by 28.4%, with a 1.8 percentage point improvement in Gross Margin.

e Selling, General and Administrative Expenses (SG&A) reached RS 57.6 million in 1Q25, a 16.9% increase over

4Q24, mainly due to some one-off effects recorded in the period. Compared to the same period last year,
however, SG&A expenses decreased by 21.1%, despite the higher volume of iron ore sold.

For more information, visit our IR website https://ri.csnmineracao.com.br/en
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e The Equity Income was RS 37.0 million in 1Q25, down 16.4% from the previous quarter, reflecting the seasonal
decline in cargo handling at MRS Logistica.

e Inturn, the Financial Result was negative by RS 1,315.4 million in 1Q25, impacted by the strong exchange rate
variation on CMIN's cash in dollars, and, partially reversing, the positive effect that the devaluation of the Real
brought in the fourth quarter and throughout the previous year.

1025 1Q25 vs 4024 1Q25 vs 1024
R$ Millions m m m

Financial Result - IFRS (1,315) (1,315) -261.4% (44) 2869.5%
Financial Revenue 303 303 249 21.6% 133 128.2%
Financial Expenses (1,618) (1,618) 566 -385.8% (177) 814.2%
Financial Expenses (ex-exchange rate variation) (571) (571) (560) 2.0% (335) 70.6%
Result with exchange rate variation (1,047) (1,047) 1,126 -192.9% 158 -762.6%

e In1Q25, CSN Minerac3o recorded a net loss of RS 357 million, against a net profit of more than RS 2.0 billion
recorded in the previous quarter, with the impact of the exchange rate variation on cash in foreign currency
being the main cause of the reversal of this result.

Profit (Loss) for the Period (357) 2,016 -117.7% -164.0%
L 310 282 9.9% 281 10.1%
Depretiation
Income Tax and Social Contribution 166 369 ~95.0% 233 ~28.6%
i 1,315 (815) -261.3% 44 2882.5%
Finance Income
EBITDA (RCVM 156/22) 1,434 1,852 -22.6% 1,116 28.5%
Other Operating Income (expenses) 30 208 -85.6% a7 -36.3%
Equity Results of Affiliated Companies (37) (45) -17.8% (40) -7.3%
Adjusted EBITDA 1,427 2,015 -29.2% 1,123 27.0%
Adjusted EBITDA Margin 41.8% 51.6% -9.8 p.p. 40.1% 1.7 p.p.

e In 1Q25, Adjusted EBITDA reached R$ 1,427 million, with a quarterly Adjusted EBITDA margin of 41.8%.
The lower profitability compared to the previous quarter, with a difference of 9.8 p.p., is mainly due to the
seasonality of the period, combining a drop in the volume of shipments with a lower dilution of fixed costs.
On the other hand, when comparing with 1Q24, there was a 27.0% increase in adjusted EBITDA for the
period, reflecting the increase in sales volume, the reduction in C1 costs, lower quality discounts, as well as
lower sea freight.

For more information, visit our IR website https://ri.csnmineracao.com.br/en
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Adjusted EBITDA and EBITDA Margin (RS million and %)

51.6%
.--"-*-- e S
401% _— — LB
— &
o
2,015

1024 4024 1025

"The Company discloses its Adjusted EBITDA excluding other operating income (expenses) and equity income (expense) because it believes that they should not be considered in the calculation of recurring
operating cash generation.

2 The Adjusted EBITDA Margin is calculated by dividing Adjusted EBITDA by Adjusted Net Revenue.

Build -up Adjusted EBITDA (R$ Million)

2,015

o T

 (258) | % 1,440 _m_ 1,427

Adjused EBITDA 2024 Price Prosision Aduted BITDA 2024 Vialum & Ore Price Saa Freight Wi Costsand Others  1025Adjusted EBITDA Price Pros kon Adpeted BITDA 1025
Prevkous Quarters X POk X POk Previous Quarters

Adjusted Cash Flow'

Adjusted Cash Flow in 1Q25 totaled RS 546 million, which represents significant growth when compared to the
previous quarter, even with a lower operating result, which can be explained by the lower consumption of working
capital, as well as a lower volume of investments.

For more information, visit our IR website https://ri.csnmineracao.com.br/en
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1Q25 Free Cash Flow (RS Million)

(126)
(125)
Adjusted A NWC/S Assets Capex Financial Income Tax  Adjusted Free
EBITDA  and Liabilities® Results Cash Flow

"The concept of adjusted cash flow is calculated from Adjusted EBITDA, subtracting CAPEX, IR, Financial Result and variations in Assets and Liabilities?, excluding the effect of prepayments entered into.
2] CCL/Assets and Liabilities is made up of the change in Net Working Capital, plus the change in long-term asset and liability accounts and disregards the net change in Income Tax and Social Security.

Indebtedness

On March 31, 2025, CSN Minerac3o had a total of RS 14.3 billion in cash and cash equivalents, representing a 5.9%
decrease compared to the previous quarter and reflecting the impact of exchange rate fluctuations on cash in
dollars. Nevertheless, the Company continues to have a solid net cash position, totaling RS 4.0 billion in the quarter
and with a leverage indicator measured by the Net Debt/EBITDA ratio at -0.65x. This indicator reinforces the
Company's solid capital structure to meet its growth projects.

Indebtedness (RS Billion) and Net Debt/EBITDA (x)

0.00x 003 a0 DASK  -024x  -D.33x

& & N " N o 0Bk -D7m:x 065«

lg2s 2423 3023 4023 1024 2024 3024 4024 1025

MetDebt I Avaiabiities & Leverzge

For more information, visit our IR website https://ri.csnmineracao.com.br/en
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Debt Principal Amortization Schedule (RS Billion)
Position at 31/03/2025
Gross Debt: RS 10,246
Net Debt: -R$ 4,050
Net Debt/ EBITDA LTM: -0.65x
Average Term: 59.15 months

14,296

1,331
378
134 1\-'138
Avaiabilities 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034+

M Banks Capital Market

Note: ' Cash and cash equivalents taken together with short-term investments
Investments

In 1Q25, Capex amounted to RS 377.0 million, a decrease of 42.8% compared to the previous quarter, mainly due
to lower maintenance expenditures, which are typically concentrated in the second half of the year. Conversely,
investments related to business expansion remained strong, mainly due to the continued progress of infrastructure
works at the P15 project, despite the challenges posed by higher rainfall during the period.

RS Millions 1025 m 1025 vs 4024 1024 1025 vs 1024
141 242

Business Expansion -41.7% 42 235.7%
Operational Continuity 236 416 -13.3% 211 11.8%
Investments Total IFRS 377 659 -42.8% 253 49.0%

*Investments include acquisitions through loans and financing (amounts in RS MM).

CAPEX (R$ Million)

659

1024 4024 1025

B Operational Continuity B Business Expansion

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

1Q25

RESULTS

In 1Q25, the Net Working Capital applied to the business was negative by R$ 188 million, which represents stability
in relation to the previous quarter, with the drop in accounts receivable due to seasonality and exchange rate

variation being offset by the reduction in the suppliers line and the increase in inventory.

i | cor [ | | i

RS Millions
Assets 2,263 2,573 -12.0% 1,520 48.9%
Accounts Recivable 973 1,516 -35.8% 433 124.7%
Inventory ? 1,075 939 14.5% 805 32.9%
Taxes to Recover 135 47 187.2% 117 15.4%
Taxes to Recover 135 47 187.2% 117 15.4%
Antecipated Expenses 53 40 32.5% 27 96.3%
Other Assets NWC' 27 31 -12.9% 134 -79.9%
Liabilities 2,451 2,767 -11.4% 2,056 19.2%
Suppliers 1,981 2,256 -12.2% 1,291 53.4%
Payroll and Related taxes 183 158 15.8% 175 4.6%
Taxes Payable 28 136 -35.3% 24 4.8%
Other Liabilities 2 198 217 -8.3% 500 -60.2%
Net Working Capital (188) (194) -2.8% (536) -64.8%

NOTE: The calculation of Net Working Capital applied to the business disregards prepayment contracts and the respective amortizations

Other CCL Assets: Considers advances to employees and other accounts receivable

20ther CCL Liabilities: Considers other accounts payable, taxes paid in installments and other provisions

Inventories: Does not take into account the effect of the provision for inventory losses.

Dividends

On this date, the Board of Directors approved the distribution of dividends and interest on equity in the amount of
RS 1.3 billion, of which (i) RS 1.09 billion (corresponding to the amount per share of RS 0.200661094064) in the
form of interim dividends and RS 210 million (corresponding to the gross amount per share of RS 0.0386594768380)
in the form of interest on equity. This amount is in addition to the interest on equity of RS 211 million (equivalent
to the gross amount per share of RS 0.03895595758) approved on December 30, 2024. These values per share are
estimates and may vary due to changes in the number of shares held in treasury. As a result, the total amount of
dividends and interest on equity already approved amounts to RS 1.5 billion, which will be paid until December 31,

2025.

For more information, visit our IR website https://ri.csnmineracao.com.br/en
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ESG - Environmental, Social & Governance

ESG PERFORMANCE

Since the beginning of 2023, CSN Mineracdo has adopted a new format for disclosing its ESG actions and
performance, making its performance in ESG indicators available on an individualized basis. The new model allows
stakeholders to have quarterly access to key results and indicators and to monitor them in an effective and even
more agile way. Access can be made through the results center of CSN's IR website:
https://ri.csnmineracdo.com.br/informacoes-financeiras/central-de-resultados/.

The information included in this release has been selected based on its relevance and materiality to the company.
Quantitative indicators are presented in comparison with the period that best represents the metric for monitoring
them. Thus, some are compared with the same quarter of the previous year, and others with the average of the
previous period, ensuring a comparison based on seasonality and periodicity.

More detailed historical data on CSN Mineragao's performance and initiatives can be found in the 2024 Integrated
Report, released in April 2025 ( https://esg.csn.com.br/nossa-empresa/relatorio-integrado-gri ). The review of ESG
indicators occurs annually for the closing of the Integrated Report, so the information contained in the quarterly
releases is subject to adjustments resulting from this process.

It is also possible to follow CSN Mineragao's ESG performance in an agile and transparent manner, on our website,
through the following electronic address: https://esg.csn.com.br/en

Capital Markets

In the first quarter of 2025, CSN Mineragao shares appreciated by 16.0%, while the Ibovespa rose by 6.2%. The
average daily volume of CMIN3 shares traded on B3 was RS 40.8 million in 1Q25.

1Q25
5,485,339

6.19
33,954

16.0%
6.2%

7,534
40,796

Fonte: Bloomberg

Earnings Conference Call

Conference call in Portuguese with simultaneous translation into English Pedro Oliva - CFO and IR Executive Director

May 09, 2025 ,F:Aedro GFomes cée ITouz.a (pedro.gs@csn.com.br)
. S . ayra Favero Celleguin

10:00 (Brasilia tlm_e) (mayra.celleguin@csn.com.br)

09:00 (New York time)

Webinar: click here

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

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

INCOME STATEMENT FOR THE YEAR COMNSOLIDATED
Corporate Law (In Thousand of Reais )

Net Sales Revenue 3,911,382 4,829,665 -19.0% 3,510,759 11.4%
Domestic Market 412,414 335,313 23.0% 409,308 0.8%
Fareign Market 3,498,968 4,494,352 -22.1% 3,101,451 12.8%
Cost of Goods Sold (COGS) (2,237,701) (2,125,231) 5.3% (1,890,164) 18.4%
COGS, without Depreciation and Exhaustion {1,932,029) (1,843,240) 4.8% (1,608,726) 20.1%
Depreciation/Exhaustion allocated to cost (305,671) (281,991) 8.4% (281,438) 8.6%
Gross Profit 1,673,681 2,704,434 -38.1% 1,620,595 3.3%
Gross Margin (%) 42.8% 56.0% -13.2 p.p. 46.2% -3.4 p.p.
selling Expenses (507,748) (926,922) -45.2% (737,420) -31.1%
General and Administrative Expenses (44,338) (44,310) 0.1% (41,264) 7.4%
Depreciation and Amortization in Expenses (4,685) (342) 1270.0% (265) 1668.1%
Other Net Income {Expenses) (30,273) (207,716) -85.4% {47,130) -35.8%
Other operating income 40,943 (30,116) -236.0% 1,623 2422.7%
Other operating (expense) (71,216) (177,600) -59.9% (48,753) 46.1%
Equity Result 37,042 45,375 -18.4% 40,134 -7.7%
Operating Profit Before Financial Result 1,123,679 1,570,519 -28.5% 834,650 34.6%
Net Financial Result (1,315,364) 814,728 -261.4% (44,090) 2883.4%
Fimancial Revenue 302,859 248,140 22.1% 132,704 128.2%
Financial Expenses (571,358) (560,059) 2.0% (335,060) 70.5%
Net exchange rate changes (1,046,865) 1,126,647 -192.9% 158,266 -761.5%
Profit before income tax and social security conti  (191,685) 2,385,247 -108.0% 790,560 -124.2%
Income Tax and Social Contribution {165,603) (369,213) -55.1% (232,622) -28.8%
Net Profit (Loss) for the Period (357,288) 2,016,034 -117.7% 557,938 -164.0%

For more information, visit our IR website https://ri.csnmineracao.com.br/en
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The purpose of the table below is to present the Company’s income statement entirely on a FOB basis in thousands of reais:

Net Sales Revenue 3,911,382 4,829,665 -19.0% 3,510,759 11.4%
Freight and Insurance {499,200) {922,305) -45.9% (705,951) -29.3%
Adjusted Net Revenue — FOB basis 3,412,182 3,907,360 -12.7% 2,804,808 21.7%
Cost of Goods Sold (COGS) (2,237,701) (2,125,231) 5.3% (1,890,164) 18.4%
COGS, without Depreciation (1,932,029) (1,843,240) 4.8% (1,608,726) 20.1%
Depreciation (305,671) {281,991) 8.4% (281,438) 8.6%
Adjusted Gross Profit - FOB basis 1,174,481 1,782,129 -34.1% 914,644 28.4%
Adjusted Gross Margin - FOB Basis (%) 34.4% 45.6% -11.2 p.p. 32.6% 18p.p.
;‘:}'g{lﬁf;:;’::ﬂg ;‘;tr;i;is"ati"e Expenses (57,571) (49,269) 16.9% (72,998) -21.1%
Selling, General and Administrative Expenses (556,771) (971,574) -42.7% (778,949) -28.5%
Freight & Insurance 499,200 922,305 -45.9% 705,951 -29.3%
Other net operating income (expense) (30,273) (207,716) -85.4% (47,130) -35.8%
Equity Result 37,042 45,375 -18.4% 40,134 7.7%
Net Financial Result (1,315,364) 814,728 -261.4% (44,090) 2883.4%
Profit before income tax and social security conti (191,685) 2,385,247 -108.0% 790,560 -124.2%
Income Tax and Social Contribution {165,603) (369,213) -55.1% (232,622) -28.8%
Net Profit (Loss) for the Period (357,288) 2,016,034 -117.7% 557,938 -164.0%

For more information, visit our IR website https://ri.csnmineracao.com.br/en
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BALAMCE SHEET
Corporate Law (In Thousand of Reais )

1Q25
RESULTS

03/31/25 12/31/24 03/31/24

Current Assets

16,680,740 17,832,106 12,983,945

Cash and Cash Equivalents 14,281,539 15,185,928 10,409,096
Financial Investments 14,320 13,891 12,836
Accounts Receivable 973,080 1,506,580 432,504
Inventory 847,936 777,848 755,748
Taxes to be recovered 171,092 70,613 147,203
Other Current Assets 392,774 277,246 1,226,558
Prepaid Suppliers 145,949 142,611 44,277
Derivative financial instruments - 966,907
Other 246,825 134,635 215,374
Non-Current Assets 18,640,278 18,558,813 16,742,020
Deferred Taxes 143,709
Impostos a recuperar 264,780 281,507 196,649
LP Inventories 1,859,807 1,761,172 1,501,929
Other Mon-Current Assets 520,576 536,687 113,216
Adwvance of customers 380,330 402,406 4,341
Other assets 140,246 134,281 108,875
Investments 1,824,114 1,774,066 1,639,647
Immobilized 9,820,926 9,704,951 8,945,519
Fixed Assets in Operation 7,008,579 7,106,751 7,020,411
Right of Use in Lease 115,600 110,239 114,593
Fixed Assets under Construction 2,696,747 2,487,961 1,810,515
Intangible 4,350,076 4,356,721 4,345,060
Total Assets 35,321,018 36,390,919 29,725,965

Current Liabilities

7,444,352 7,545,988 4,659,971

Social and Labor Obligations 107,646 102,121 95,141
Suppliers 1,791,588 2,067,209 1,290,963
Suppliers Drawn Risk 189,448 187,773 -
Tax Qbligations 225,895 219,552 228,066
Loans and Financing 1,090,110 1,340,018 522,273
Advance of customers 3,585,816 3,193,893 1,600,723
Dividends and JCP payable 179,868 179,868 369,960
Other obligations 262,475 244,602 548,146
Rental Liabilities 18,357 12,257 11,139
Cther obligations 244,117 232,345 537,007
Tax, Social Security, Labor and Civil Provisions 11,507 10,952 4,699
Non-Current Liabilities 17,641,750 18,575,817 12,981,588
Loans, Financing and Debentures 8,734,886 8,788,702 7,800,116
Other obligations 4,907 42,324 8,396
Adwvance of customers 7,936,435 8,808,268 3,757,129
Provisions for Environmental Liabilities and Deactivation 635,668 605,167 554,025
Other obligations 213,818 232,789 257,124
Passivos de Arrendamento 110,720 110,071 113,176
Rental Liahilities 18,754 20,482 47,888
Other Accounts Payable 84,344 102,236 96,060
Deferred Taxes 9,520 - 525,209
Tax, Social Security, Labor and Tax Provisions 106,516 98,567 79,589
Equity 10,234,916 10,269,114 12,084,406
Realized Share Capital 7,473,980 7,473,980 7,473,980
Capital Reserve 127,042 127,042 127,042
Profit Reserves 3,240,661 3,240,661 3,273,934
Accumulated Profit (357,258) - 557,938
Equity Valuation Adjustments 322,635 322,635 322,635
Other Comprehensive Results (573,284) (895,204} 328,877
Participation of non-controlling shareholders 1,142 -

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY

35,321,018 36,390,919 29,725,965

For more information, visit our IR website https://ri.csnmineracao.com.br/en
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MINERAGAO
CASH FLOW STATEMENT CONSOLIDATED
Corporate Law (In Thousand of Reais)
(= =]
Fluxo de Caixa liquido das Atividades Operacionais (710,017) 3,984,005 919,817
Net profit / {loss) for the period (357,260) 2,016,032 557,938
Non-controlling interest result
Equity income (37,042) (45,375) (55,310)
Exchange and monetary variations (237,742) 522,256 (77,022)
Interest expense on loans and financing 203,446 168,663 154,911
Capitalized interest (35,346) (25,048) (22,576)
Lease interest 2,874 2,841 2,489
Results of derivative transactions 21,809 - (86,497)
Amortization of transaction costs 9,032 13,937 10,936
Depreciation, depletion and amortization 312,226 283,014 283,652
Deferred taxes 165,603 369,215 232,622
Impairment of available-for-sale assets 1,452 4,158 4,008
Others - (34,153) 67,634
Variagdo dos ativos e passivos (430,672) 1,115,568 771,269
Accounts receivable - third parties 515,735 (743,162) 1,290,464
Inventories (168,722) (114,583} 90,405
Taxes to be offset (83,752) 248,186 175,023
Others 128,997 (538,811) (42,351)
supplier Advance Related Parties (61,491) 50,582 8,326
Suppliers (312,690) 109,584 (560,400)
Wages and social charges 5,205 (28,462) 2,169
Taxes (9,078) 182,851 132,760
Advances from mining contract clients (469,992) 2,003,128 (266,020)
Advances from energy contract clients (15,694) (18,185) (16,021)
Others 39,135 (99,615) (43,086)
suppliers - Drawn Risk and Forfaiting 1,675 64,055 -
Cash Flow Hedge Accounting - - -
Outros pagamentos e recebimentos (328,368) (403,103) (924,327)
Receipt of derivative transactions (21,809) - (499,124)
Dividends received from related parties - 54,167 -
Income tax paid (125,183) (271,642) (255,687)
Interest paid on loans and financing (181,376) (185,628) (169,516)
Fluxo de Caixa das Atividades de Investimentos (377,465) (659,187) (237,865)
Acquisition of fixed assets (377,036) (658,825) (237,482)
Financial applications (429) (362) (383)
Fluxo de Caixa das Atividades de Financiamento 173,828 (2,595,032) (70,545)
Payment of principal on loans (577,544) (136,131) (49,469)
Loan collections 759,263 489,360 -
Emissdo primaria de agdes - - -
Transaction cost (1,139) - (17,864)
Dividends paid - (2,535,000} -
Equity Interest - (396,702) -
Lease liab (6,752) (7,842) (2,212)
Share buyback - (8,717) -
Exchange variation on cash and cash equivalents 9,265 (22,876) 1,811
Increase (Decrease) in Cash and Cash Equivalents (904,389) 706,908 613,218
Cash and cash equivalents at the beginning of the period 15,185,928 14,479,020 9,795,878
Cash and cash equivalents at the end of the period 14,281,539 15,185,928 10,409,096

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