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2010  Net Profit and Ebitda totaled R$ 1.6 billion and R$ 2.7 

billion . 4Q10 results reached R$ 413 million and R$ 332 
million , respectively . 

 

The main highlights of 2010 were:  

 

¶ Crude steel and rolled steel production totaled respectively 7.3 mi llion and 7.0 million 

tons, up 29% and 24% as compared with  the production of  2009.  

¶ Ore production reached 6.8 million tons, up 25% over that registered in  2009.  

¶ Ste el product  sales increased 17% over 2009, reaching 6.6 million tons.   

¶ Net revenue  was R$ 13  billion and grew  19% as compared with 2009.  

¶ EBITDA reached R$ 2.7 billion, representing an increase of 5 4% in relation to 2009.  

¶ The EBITDA margin grew 4.7 percentage points compared with 2009.  

¶ Net income was R$ 1.6 billion, up 24 % over  that of 2009.  

¶ The c ash position on 12/31/10 was R$ 4.6 billion.  

¶ The net  debt/EBITDA ratio  was 1.4 x on 12/31/10.   

¶ Investments totaled R$ 3.2 billion, up 57% over 2009.  

¶ The Companyôs market value on 12/31/10 was R$ 19.4 billion. 

 

 

 

 

 

 

 

 

Initial Considerations  

Economic S cenario  

FOR IMMEDIATE DISCLOSURE  -  Belo Horizonte, February 23,  201 1. Usinas Siderúrgicas de Minas Gerais S.A. -  Usiminas 
(BM&FBOVESPA: USIM3, USIM5, USIM6; OTC: USDMY, USNZY; Latibex: XUSI; XUSIO) today releases its fourth quarter 2010 (4 Q10) 
and overall results. Operational and financial information of the Company, except where otherwise stated, is presented based on 
consolidated figures, in Brazilian Real, according to International Financial Reporting Standards ( IFRS) All comparisons made in this 
release  take into consideration the same period of 2 009, except where  stated otherwise . 

1T10  

Interactive Index  

 
 ÍNDICE  

Market Capitalization : R$ 19.4 billion  

BM&FBOVESPA: USIM5 R$ 19.16/  share  

                           USIM3 R$ 21.35/  share  

EUA/OTC: USNZY   US$ 1 2 .05 /ADR   

                  USDMY US$ 11 .54/ADR  

Latibex: XUSI   ú   8.50 
              XUSIO ú   9.56 

Market Data -  12/31/10  

Å Consolidated Results    

Å Business  Units  Performance:  -  Siderurgia       
   -  Mining  
 -  Steel   
 -  Steel Processing  
    -  Capital Goods  
Å  Capital Markets  

Å  Highlights of the Quarter  

Å  Events Subsequ ent to the Quarterôs End  

Å  Balance Sheet, Income Statement and Cash Flow   

4Q10  

  R$ million 4Q10 4Q09 3Q10
Chg. 

4Q10/4Q09
2010 2009

Chg. 

2010/2009

  Crude Steel Production (000t) 1,588 1,843 1,953 -14% 7,298 5,637 29%

  Sales Volume (000 t) 1,579 1,703 1,550 -7% 6,565 5,631 17%

  Net Revenues 3,092 2,984 3,241 4% 12,962 10,924 19%

  Net Income (Loss) 413 662 495 -38% 1,584 1,275 24%

  EBITDA  (a) 332 824 735 -60% 2,650 1,716 54%

  EBITDA Margin 10.8% 27.6% 22.7% -16.8 p.p. 20.4% 15.7% + 4.7 p.p.

  Investments 975 618 697 58% 3,178 2,021 57%

  Cash Position 4,554 3,083 3,928 48% 4,554 3,083 48%

(a) Earnings before interest, taxes, depreciation, amortization and participations.

Highlights
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Economic Scenario  

The year of 2010 was not only marked by the heating up of the global economy but also  by  the 

good performance of the Brazilian economy in relation to the rest of the world.  Emerging 

economies, especially the so -called "BRIC" block  -  Brazil, Russia, India and China, registered 

differentiated growth rates, despite strong inflationary pressure, and Brazil, for example, 

registered the third largest GDP growth, in global terms, with an increase of 7.5% , according 

with preliminary estima tes . On the other hand, more advanced economies  are struggling to 

reach full economic recovery , with the exception of  some countries which have shown  an 

improvement.  

With the recovery of the economy,  investment projects that had been put on hold quickly 

re turned to their  normal course of implementation  and, accordingly, the prospects for 

economic growth in coming years are even more favorable.  

The expectations are for the new government to take effective measures to prevent a n even 

greater appreciation of t he real and to control inflation, among others, so that the country can  

continue its industrial growth and increase labor income.   

Results  

Usiminas ended 2010 with a net revenue of R$ 13.0 billion, a net profit of R$ 1.6 billion and 

cash flow measured by E BITDA of R$ 2.7 billion, more significant results than those of 2009, 

when the international crisis was at its peak.  

Brazilian and global crude steel production have  begun to recover and gr ew, respectively , 24% 

and 1 6%.  The apparent consumption of steel pr oducts in Brazil has also grown, rising 44% 

when compared to  2009, according to the Brazilian Steel Institute (Instituto de Aço Brasil ï 

IABr).  However, despite the production growth, both in Brazil and worldwide, the utlization  

level still lags behind the  installed capacity, and the global market has a considerable surplus, 

which combined with the overvaluation of the Real, is causing a significant increase in direct 

and indirect steel imports  and causing them to reach  rates that are unprecedented for the steel 

sector.  

In this new scenario of challenges and obstacles, where an important component is production 

cost, raw materials , such as iron ore and coal/coke,  have been registering successive and 

significant price hikes  in addition to stiff  competition fr om imported products, which greatl y 

pressure the Companyôs margins, Usiminas has continued focused on  cutting costs, productive  

integration and vertical restructuring , operational efficiency and on the search for a greater 

competitive edge and the addition  of value to its products and services, in detriment to an 

increase in  production.  Investments in the year reached R$3.2 billion, amount 57% superior to 

that of 2009.  

In the mining area, the Company established an unprecedented partnership with the 

Sumitom o Corporation, which acquired a 30% stake of Mineração Usiminas S. A. (MUSA) 

amounting to US$ 1.9 billion, which will lead to  new investments in the sector.  

In the steel area, investments aimed at adding value to product lines are ongoing  and the 

Company p repares to optimize its existing plants.  Concurrently, the Company merged the 

Steel Processing activities into Soluções Usiminas and  structured  its network of 14 units 

throughout Brazil  to enable  greater proximity to customers, reducing costs and delays.  I n the 

Capital Goods business segment, Usiminas Mecânica announced new contracts for projects in 

the areas of steel, wind power, infrastructure and industrial equipment, high value -added 

segments with great potential for growth.  

Therefore, in 2011, Usiminas ô commitment will be to focus more on continuing to reduce  costs , 

increasing its competitive edge and integrati ng its businesses  throughout the supply chain.  
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Economic and Financial Performance  

Comments on Consolidated Results   

Net Revenues  

The reve nue of 4Q10 decreased around 5% in comparison with  that in  3Q10, reaching  R$ 3. 1 

billion du e mainly  to  price cuts of around 9% (local and foreign market) . The local  market was 

impacted by a 4% reduction in average prices and the strong  real also negatively  affected 

average export prices.   

In 2010, revenue totaled  around R$ 13.0 billion, up 19% over the revenue of 2009, as a result 

mainly of the greater sales  and average price increases . 

 

 

 

 

 

Cost of Goods Sold (COGS)  

In 4Q10, COGS totaled R$ 2.9 billion, a gainst R$ 2.4 billion in 3Q10, a 19% increase.  

This variation is due to increased labor costs caused by the collective labor agreement , as well as 

of the rising cost  of raw materials (coal/coke and iron ore) and outsourced services.   

The accrued COGS of 20 10 was R$ 10.4 billion, up 11% over  the previous year . This result is 

basically due to  a growth in sales of 934 thousand tons of steel products, the increase in raw 

material costs and greater expenses with outsourced services.  

The Companyôs gross margin evolved as follows:  

 

 

Operating Expenses and Revenue  

The operating revenue of 4Q10 was R$ 28.7 million, against an operating expense of R$ 249.3 

million  incurred  in 3Q10. The revenue s of the quarter was  a result of the adjustments  from 

actuarial calculation , totaling R$ 93 million, and legal contingencies and tax recovery , totaling R$ 

212 million.  

In 2010, operating expenses increased by around R$ 151  million, or 32 % over those in the 

same period of the previous year, basically  due to  increased spending for  product distribution  

as a result of the  higher export volume and greater expenses with workers  and social charges.  

These increases were partially offset by a higher actuarial surplus, a contingency reversal and 

the recovery of taxes.  

The operating profit b efore financial expenses and equity on earnings (EBIT) totaled R$1.9 

billion in 2010, resulting in a EBIT margin of 14.7%, or 5 .5 percentage points above that of 

2009.  

The Companyôs operating margin evolved as follows:  

 

 

4Q10 4Q09 3Q10 2010 2009

DM 81% 83% 89% 85% 83%

EM 19% 17% 11% 15% 17%

Total 100% 100% 100% 100% 100%

Net Revenues

4Q10 4Q09 3Q10 2010 2009

6.5% 22.3% 24.8% 19.5% 13.6%

Gross Margin
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EBITDA  

The EBITDA of 4Q10 droppe d 55% as compared with 3Q10, reaching R$ 332 million due to 

lower average prices and to the increase in the raw materials prices .  

The EBITDA of 2010 grew 5 4% as compared with 2009 and reached the mark of R$ 2.7 billion 

as a result of the  increase in sales  and better average prices . 

The margins are shown in the table below:  

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Financial Result   

In 4Q10, net financial revenue totaled R$ 150  million, against a net financial revenue of R$ 112 

million in 3Q10. Exchange gains in the quarter amou nted to R$ 88 million, against R$ 171 million 

in 3Q10, a reflex of the appreciation of the real against the US dollar of 1.7% in the quarter, as 

compared with the 6% appreciation in  3Q10.  

In the overall figure for 2010, net financial revenue reached R$ 13 million against the 

substantially higher financial revenue of 2009, which hit R$ 609  million.  This result is due to 

exchange effects arising from the appreciation of the real in relation to the US dollar, which 

reached R$ 967 million in 2009 and  in 2010  registered  only R$ 189 million . In 2010, the 

appreciation of the real was 4.3% and in 2009 it peaked at 25.5%.   

 

 

4Q10 4Q09 3Q10 2010 2009

7.4% 27.2% 17.1% 14.7% 9.2%

EBIT Margin

4Q10 4Q09 3Q10 2010 2009

10.8% 27.6% 22.7% 20.4% 15.7%

EBITDA Margin
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Balance on 12.31.2009 5,953,519

Inflow of Loans and Financing 3,686,541 

Provisioned financial expenses 481,823 

Exchange and monetary variation (199,826)

Financial expenses amortization (483,096)

Principal amortization (1,326,469)

Others 29,590 

Balance on 12.31.2010 8,142,082

Indebtedness movimentation - R$ thousand

 

Equity Interest in Controlled and Affiliated Companies   

A gain of R$ 56 million was registered in 4Q10 mainly due to the equity interest of Te rnium 

amounting to R$ 38 million.   

Revenue of R$ 236 million was posted in 2010, against a revenue of R$ 168 million in 2009, an 

increase of 41% mainly due to Terniumôs gains, amounting to R$ 178 million, and MRS's  gains  

totaling R$ 41 million.   

 

Net Incom e 

Net income of 4Q10 totaled R$ 413 million, down 17% as compared with 3Q10 due to a decrease 

in the average price of steel products and an increase in production costs.   

Net income in 2010 totaled R$ 1.6 billion, up 24 % over the amount appraised in 2009 d ue 

basically to the increase in  sales (934 thousand tons), in contrast with a reduction in exchange 

gains as a result of the 4.3% appreciation of the real in 2010 as compared with the 25 .5 % 

appreciation that occurred in 2009.  

 
Indebtedness  

Total gross debt  on 12/31/10 amounted to R$ 8.1 billion, against a debt of around R$ 6.0 

billion on 12/31/09. The ñnet debtò ended the quarter at R$ 3.6 billion, against R$ 2.9 billion 

on 12/31/09. The net debt/EBITDA ratio on 12/31/10 was 1.4 x, against a  ratio of 1.7 x on 

12/31/2009.   

At the close of the quarter, the breakdown of the debt by maturity date was:  11% in the short 

term and 89% in the long term.  In the breakdown by currency, it was represented as follows:  

50% in local currency and 50% in foreign currency.  

  

 

 

 

 

 

 

  

 

 

 

 

 

R$ million 4Q10 4Q09 3Q10
Chg. 

4Q10/4Q09

Chg.  

4Q10/3Q10
2010 2009

Chg.  

2010/2009

Exchange Effects 59,404 (86,623) 155,767 - -62% 113,624 822,173 -86%

   Exchange Variation 88,133 69,422 170,585 27% -48% 189,266 967,331 -80%

   Swap (28,729) (156,045) (14,818) -82% 94% (75,642) (145,158) -48%

Swap Operations Market Cap. (Law 11,638) 16,831 45,449 9,789 -63% 72% 17,751 (16,678) -

Monetary Effects (11,066) (15,640) (11,674) -29% -5% (44,399) (129,467) -66%

Financial Income 142,003 98,161 123,513 45% 15% 412,905 380,917 8%

Financial Expenses (57,560) (68,900) (165,302) -16% -65% (486,654) (448,146) 9%

NET INTEREST INCOME 149,612 (27,553) 112,093 - 33% 13,227 608,799 -98%

Financial Income  - Consolidated
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Debt Profile  
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4Q06 1Q07 2Q07 3Q07 4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10

Consolidated Net Debt/ EBITDA (R$)

CND (R$ bi) CND/EBITDA

09/30/10

Short Term Long Term TOTAL TOTAL

Foreign Currency (*) 418,634 3,669,146 4,087,780 50% 4,093,335 0%

TJLP 185,237 383,080 568,317 - 748,657 -24%

Other local currency 221,496 2,351,898 2,573,394 - 2,456,802 5%

Debentures 22,416 500,000 522,416 - 1,125,549 -54%

Taxes Payable in Installments 57,555 70,538 128,093 - 149,334 -14%

FEMCO 7,290 254,792 262,082 - 264,040 -1%

Local Currency 493,994 3,560,308 4,054,302 50% 4,744,382 -15%

TOTAL DEBT 912,628 7,229,454 8,142,082 100% 8,837,717 -8%

CASH AND CASH EQUIVALENTS - - 4,553,885 - 3,928,306 16%

NET DEBT - - 3,588,197 - 4,909,411 -27%

(*) 99% of total foreign currency is denominated in US dollars

R$ thousand
12/31/2010

%
Chg. 

dec.10/sept.10

Loans and Financing by Index - Consolidated 
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Business Units Performance   
 

The transactions between Companies are assessed in market value and conditions.  

  
  

 

I)   M I N I N G    
 

Comments on Business Unit  Results  -  Mining    

The net revenue of the Mining segm ent in 2010 was R$ 960 million, 136% higher than that 

registered in  2009. This increase was due to an increase in  iron ores sales in addition to an 

improvement in prices . 

Gross Profit reached R$ 672 million, R$ 426 million above gross profit of 2009.   The revenue 

increase reflected directly on the gross margin growth, which grew from 60% to 70% in 2010.  

Operating expenses increased by 25%, of which the main variations were:  

-  rising sales costs amounting to R$ 38 million, as a result of the greater volume  

transported/loaded  at the mine and at the terminals , mainly at the TCS for transport to  Cubatão ;  

-  decrease in general and administrative expenses of R$ 28 million mainly due to expenses 

incurred in 2009 for the purpose of drilling, appraising and quantifyi ng the iron ore  reserve . 

The EBITDA registered in the year was R$ 638 million, up 21 6% over  that of  2009, generating a 

margin of 67% or 17 percentage points over the margin reached in 2009.  

 

Operating Performance   

In 2010 Mineração Usiminas reached a new r ecord: 6.8 million tons of iron ore produced, 

corresponding to 25% more than the production registered in 2009.  

4Q10 posted good production results, 11% higher than those in 4Q09 and , if compared with 

3Q10, down  8%.  The second half also confirms this evolu tion:  3.6 million tons were produced 

Mining Steel Steel Processing Capital Goods

Mineração Usiminas* Ipatinga Mill Soluções Usiminas* Usiminas Mecânica*

Cubatão Mill Automotiva Usiminas*

Unigal*

Ternium stake**

* Controled by Usiminas

**Results accounted through equity income

Usiminas Consolidated

Metform and Codeme 

stake**

  R$ million

4Q10 3Q10 2010 2009 4Q10 3Q10 2010 2009 4Q10 3Q10 2010 2009 4Q10 3Q10 2010 2009 4Q10 3Q10 2010 2009

Net Revenues 234 291 960 407 2,553 2,846 11,496 9,701 591 620 2,433 1,976 391 389 1,447 952 3,092 3,241 12,962 10,924

COGS (83) (69) (288) (161) (2,641) (2,351) (10,048) (8,897) (575) (559) (2,190) (1,813) (341) (340) (1,260) (770) (2,891) (2,438) (10,431) (9,440)

Gross Profit 151 222 672 246 (88) 495 1,448 804 16 61 243 163 50 49 187 182 201 803 2,531 1,484

Operating Income (Expenses) (30) (25) (90) (72) 167 (138) (229) (163) (83) (49) (202) (171) (25) (37) (107) (71) 29 (249) (628) (477)

EBIT 121 197 582 174 79 357 1,219 641 (67) 12 41 (8) 25 12 80 111 230 554 1,903 1,007

EBITDA 128 204 638 202 108 514 1,819 1,261 (37) 22 102 33 35 19 111 132 332 735 2,650 1,716 

EBITDA Margin 55% 70% 67% 50% 4% 18% 16% 13% -6% 4% 4% 2% 9% 5% 8% 14% 11% 23% 20% 16%

Mining Steel Steel Processing Capital Goods Consolidated

Income Statement per Business Units - Non Audited                                                                                                                  
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against 3 million the same period of 2009. The target for 2011 is to produce 8 million tons of 

iron ore.  

Sales  and transferences  to the mills increased 3% if compared with 3Q10 and October marked 

the fourth export of th e year.  The 2010 result with sales and transferences was also significant 

with an increase of 13% if compared with 2009.  

A total of 159 thousand tons were  exported  in 4Q10 . Total exports in 2010 reached 526 

thousand tons.  

Total sales and transfers to the I patinga and Cubatão mills are shown in the table below:    

  

Mineração Usiminas ï MUSA S.A.  

Usiminas transferred to Mineração Usiminas S.A. (MUSA), the mining assets of the Serra Azul 

region, the share in ore shipping terminals in the Serra Azul region, 83 .3% of Usiminasô share 

in the capital equity of MRS and the land located in Itaguaí, Rio de Janeiro (Port).  

MUSA S.A has a great potential for growth in the region of Serra Azul, given its size, 

availability of capital and integrated logistic function.  Thr ough a greater integration of the 

mining and logistic activities, in combination with the assurance of supply of a certain amount 

of ore to  Usiminas, this represents an important step towards integrating steelmaking to the 

ore, planned since the acquisitio n of the assets of J. Mendes.  

 

Material Fact  

Usiminas announced to the market on 12/28/10, a Material Fact informing its shareholders and 

the public in general of the creation of a joint venture with the Sumitomo Corporation.  

As such, Summit Empreendimento s Minerais Ltda. (SEM), a company controlled by Sumitomo, 

acquired 30% of the voting capital of  MUSA, controlled by the Company,  by paying MUSA on  

12 / 28 /10  R$ 2.1 billion, equivalent to US$ 1. 255 billion . In addition, SEM agreed to pay MUSA 

an additional o f up to US$ 674 million (which may increase the total payment to be made by 

SEM to MUSA to US$ 1.929 billion), an obligation conditioned to the occurrence of certain 

future events, and without this implying in an increase of its interest in MUSA's capital equity.  

 

Investments/Outlook  

With the intention of contributing even further to the Group's consolidated result, the mining 

unit is working on projects to optimize the three existing plants and to build  a new specialty 

steel processing plant.  This investme nt will gradually increase production over the next years, 

and in 2015, Usiminas expects to reach the production capacity of 29 million tons , compared 

with the current 7 million ton/year . The investments for the period between 2010 and 2015 

are estimated a t R$ 4.1 billion.  

 Thousand tons 4Q10 4Q09 3Q10
Chg.  

4Q10/4Q09

Chg.  

4Q10/3Q10
2010 2009

Chg.  

2010/2009

Production 1,724 1,559 1,879 11% -8% 6,837 5,476 25%

Sales 452 9 191 4922% 137% 1,048 390 169%

Transferred to Mills 975 1,433 1,196 -32% -18% 4,981 4,924 1%

Total - Sales + Transferences to Mills 1,427 1,442 1,387 -1% 3% 6,029 5,314 13%

Iron Ore
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An investment of R$ 550 million was approved in 4Q10 for the construction of new plants for 

Sinter Feed and Pellet Feed concentration and these plants are expected to increase the 

production capacity from 7 to 12 million by the end of 201 2.  

Engineering studies for the new Itabiritos Compactos plant, as well as the Pelletizing mill will 

be concluded in 2011  and then presented for the Board of Directorôs appreciation. 

The estimated production volumes for the next years are shown below.  

Lo gistics ï MRS   

MRS Logistica is a concession that controls, operates and monitors the Southeast Federal 

Railroad Network.  The company operates in the railway transport market, connecting the states 

of Rio de Janeiro, Minas Gerais and São Paulo and its core  business is railway transport of cargo 

in general, such as ores, finished steel products, cement, bauxite, agricultural produce, green 

coke and containers with integrated logistics.   

Usiminas, Vale, MGR, Gerdau and CSN comprise the Shareholdersô Group that controls MRS.   

Usiminas holds 20% of the voting capital and is part of the Companyôs control group and it 

transferred the entirety of its equity  to its controlled company, Usiminas Participações e Logística 

S.A. (UPL) .  The shares that represent 49.9% of  the voting capital and 83.3% of the total capital 

of UPL were subsequently transferred to Mineração Usiminas S/A, during its incorporation 

process.  

MRSô results in  2010 had not yet been released by the date of this release and the financial 

results up to September/10 were the following:  Net Revenue of R$ 1.6 billion; EBITDA of R$ 645 

million, EBITDA margin of 39.2% and Net Profit of R$ 317 million.  During this period, M RS 

transported 106.9  million tons of cargo in general, among which, iron ore, coal/coke,  steel 

products, cement and others.  

In 2010, the stake  held by MRS in Usiminas -controlled companies reached the mark of R$ 40.9 

million.  
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II)  S T E E L  

 

Flat Steel Market  

The local steel sector is still being strongly affected by the competition of imp orted products, 

favored by the strong  real.  As a result, the ñstockingò effect increased throughout the year. 

In 4Q10, the sectorôs behavior reversed due to the fact that the inventories  of the members of 

the National Steel Distributorsô Institute (INDA) surpassed the consumption for flat steels.  

Estimates show that the Brazilian flat steel market consumed in 4Q10 around 3.1 million tons, of 

which 72% of the volume was provided by the local mills and 2 8% by imported material.  

Consumption shrank 8% in 4Q10 a s compared with 3Q10 due to the inventory  increase.  Within 

this scenario, imports grew 5% in detriment to the sales of local mills.  The direct and indirect 

import of steel continues to hinder the performance of the local mills within a scenario of stiff  

pr ice competition.  

The domestic market registered a growth of 40% in flat steel consumption in 2010  compared to 

2009  due to the strong recovery of the Brazilian economy.  Imports, on the other hand, also grew 

significantly, 177% in the same period.  

 

Market Se ctors and Share  

Almost all sectors registered a drop in 4Q10, with exception of the White Line driven by 

consumption and favored by Christmas sales . The highlight was the auto sector which dropped 

16% due to its own slowdown in auto production over the las t months of the year in addition to 

a surge in the import of products of this sector.  The same occurred with the sales of local mills, 

in which the sectors registered a drop during this period.   

In 2010, compared with 2009, the mills' sales grew in all seg ments with emphasis on Auto and 

Civil Construction (respectively 736% and 324%), driven mostly by tax incentives throughout 

the year, the improvement in the economy and income.  The distribution centers and civil 

construction sales also increased (201%) des pite the high inventory level of the segment.  In the 

Industry and White Line segment, the growth levels were less significant (respectively 37% and 

82%), of which the Industry was favored by oil and gas projects as well as the naval industry 

which also gre w.  The White Line sector was granted tax incentives, which helped to boost the 

sales of this sector.  

 

Comments on Business Unit Results ï Steel   

The Steel Sector in 2010 posted net revenue s of R$ 11.5 billion, up 19% over that of 2009 with 

emphasis on:  

¶ increase in volume sold of 934 thousand tons;  

¶ the average price per ton of rolled products sold was higher by around 2% as compared 

with that of 2009, going from R$ 1,723 to R$ 1,751;  

¶ increase in share of sales to the local market, going from 72% in 2009 to 75% in 2010.   

COGS in 2010 reached R$ 10.0 billion, up 13% in relation to that of 2009 due to the greater 

volume of rolled products sold and the increase in raw material costs and greater expenses with 

outsourced services.  

The increase in operating expense s and revenue of R$ 67  million  was a result of higher sales 

costs, due to greater distribution expenses, an  increase in  staff expenses and social charges 

arising from  salary adjustments.   

The EBITDA amounted to R$ 1.8 billion, up 4 4% as compared with that of 2009 due mainly to 

the increase in net revenue.  The EBITDA margin rose from 13% in 2009 to 16% in 2010.  
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Heavy Plates 1,562 1,746 1,631 1,575 1,712 1,570 1,860 2,475 2,993 2,486 2,112

Hot Coils/Sheets 1,529 1,720 1,683 1,569 1,472 1,477 1,707 1,991 2,202 1,951 1,622

Cold Coils/Sheets 1,655 1,985 1,919 1,740 1,671 1,539 1,862 2,058 2,391 2,151 1,836

Electrogalvanized Coils 2,567 2,607 2,484 2,387 2,208 2,093 2,286 2,558 2,552 2,399 2,237

Hot Dip Galvanized Coils 2,605 2,606 2,564 2,483 2,440 2,253 2,344 2,572 2,817 2,525 2,328

Processed Products 3,133 2,652 2,378 2,393 2,413 2,250 1,647 2,314 2,557 2,224 1,958

Slabs 711 710 797 727 790 649 700 938 1,551 1,444 902

Total 1,659 1,822 1,772 1,660 1,623 1,493 1,781 2,124 2,416 2,138 1,910

2Q081Q10

Net Revenues per Ton

1Q09 3Q082Q09 4Q084Q09R$ / t. 3Q094Q10 3Q10 2Q10

 

Operating Performance    

Usiminasô total sales in 4Q10 grew 2% in comparison with those of 3Q10, representing  a total  

volume  of 1.6 million tons.  The local market accounted for a total of 1.1 million tons of products, 

corresponding to a decrease of 13% when compared with local market sales in 3Q10.   

Exports  increased  62% in 4Q10 as compared with those in 3Q10 and represented 32% of sales 

in the quarter . 

A recovery occurred in traditional markets, such as Argentina, and a growth was registered in 

the company's large export destinations, such as China.  

In the 12 -month period of 2010, sales totaled 6.6 million tons, up 17% over the sales of 2009. 

The local market mix stood at 75% and foreign market sales accounted for 25%, reaching 1.7 

million tons, up 4% over exports in 2009, mainly to China and Latin America.   

4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10

Consolidated Sales (000 t)

Export Market Domestic Market

19% 19% 13% 16%

22%

22%

33% 29%

1,980 1,886 1,917 1,915

1,458

1,044 1,187

1,694 1,703

27%

1,615
21%

1,821

81%        81%       87%         84%        78%         75%       78%        67%        71%    7   73%       79%       80%   68%

20%

1,550 1,579

32%

25%
22%

Country Thousand tons.
Share           

%

China 267 16%

Colombia 154 9%

Chile 143 9%

Argentina 138 8%

Thailand 114 7%

USA 103 6%

Taiwan 89 5%

Spain 81 5%

Others 563 35%

Total 1,652 100%

Exports - Main Markets ï 2010

Country
Thousand 

Tons

Share           

%

China 78 15%

Colombia 49 10%

Argentina 42 8%

Germany 39 8%

Chile 32 6%

Italy 32 6%

India 30 6%

USA 22 4%

Others 186 37%

Total 510 100%

Exports - Main Markets ï 4 Q10
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Brazilian and Global Steel Production  

In a year marked by a surge in imported steel to t he domestic market, the Brazilian steel mills 

managed to increase the production of crude steel.  At the end of the year, a 24% increase was 

registered as compared with the production of 2009, totaling around 33 million tons, which 

represents 26.5 million  tons in 2009, according to the  balance sheet released by IABr.  

In the annual comparison base, flat steel production rose 32% and long steel production grew 

22%.  

 

In global terms, crude steel rose 16% according to data released by the World Steel 

Association , reaching 1.41 billion tons, a new record in volume produced.  In 2010, China, the 

main global producer, increased its production by 10% totaling 623 million tons.  

 

Production -  Ipatinga and Cubatão Mills  

In 4 Q10, the production of crude steel at the Ipati nga and Cubatão mills was 1.6  million tons, 

down 19% in comparison with 3Q10 . The production of rolled products was 1. 6 million tons, 

10 % less than the production reached in 3Q10.  

Overall crude steel production in 2010 reached 7.3 million tons, up 29% over  the production 

registered in 2009. In terms of rolled products, the volume produced was 7.0 million tons, up 

24% over the production of 2009.  

 

Thousand tons

Domestic Market   1,069 100%   1,209 100%   1,235 100% 4,914 100% 4,043 100%

Automotive       356 33%       408 34%       456 37% 1,675 34% 1,419 35%

Industrial       337 32%       301 25%       359 29% 1,232 25% 982 24%

Distribution / Civil 

Construction
      376 35%       500 41%       420 34% 2,007 41% 1,642 41%

2010 2009
Chg. 

2010/2009
4Q10

-12%

12%

-25%

-6%

-10%

-13%

-22%-13%

Chg. 

4Q10/3Q10

Sectorial Sales Breakdown - Consolidated

22%

18%

25%

22%

4Q09 3Q10
Chg. 

4Q10/4Q09

Thousand tons 
Chg.  

4Q10/4Q09

Chg.  

4Q10/3Q10

TOTAL SALES  1,579 100%  1,703 100%  1,550 100% -7% 2% 6,565 100%  5,631 100%

  Heavy Plates     383 24%     332 19%     357 23% 16% 7%  1,444 22%   1,100 20%

  Hot Coils/Sheets     430 27%     534 31%     483 31% -20% -11%  2,001 30%   1,689 30%

  Cold Coils/Sheets     445 28%     485 28%     365 24% -8% 22%  1,787 27%   1,535 27%

  Electrogalvanized Coils       53 3%       65 5%       59 4% -18% -9%     227 3%     203 4%

  Hot Dip Galvanized Coils     105 7%     103 6%     118 8% 2% -11%     449 7%     420 6%

  Processed Products       45 4%       42 3%       36 1% 8% 26%     152 3%     146 3%

  Slabs     118 7%     142 8%     134 9% -17% -12%     504 8%     539 10%

DOMESTIC MARKET  1,069 68%  1,209 71%  1,235 80% -12% -13% 4,914 75%  4,043 72%

  Heavy Plates     265 17%     207 12%     276 14% 28% -4%     951 14%     643 11%

  Hot Coils/Sheets     327 21%     424 25%     427 29% -23% -24%  1,708 26%   1,457 26%

  Cold Coils/Sheets     270 17%     370 22%     319 22% -27% -15%  1,422 22%   1,179 21%

  Electrogalvanized Coils       49 3%       53 3%       54 4% -8% -10%     209 3%     166 3%

  Hot Dip Galvanized Coils       95 6%       94 5%     106 7% 0% -11%     402 6%     363 6%

  Processed Products       36 2%       32 2%       28 2% 13% 29%     113 2%     112 3%

  Slabs       27 2%       28 2%       25 2% -2% 11%     108 2%     122 2%

EXPORTS     510 32%     494 29%     315 20% 3% 62% 1,651 25%  1,588 28%

  Heavy Plates     118 7%     124 7%       81 5% -5% 45%     493 8%     457 8%

  Hot Coils/Sheets     103 6%     111 7%       55 4% -7% 87%     293 4%     232 4%

  Cold Coils/Sheets     175 11%     115 6%       46 3% 52% 277%     365 6%     356 6%

  Electrogalvanized Coils         4 0%       12 1%         4 0% -63% 2%      19 0%       37 1%

  Hot Dip Galvanized Coils       10 1%         8 0%       11 1% 19% -13%      46 1%       57 1%

  Processed Products         9 1%       10 1%         8 1% -8% 16%      39 1%       34 1%

  Slabs       91 6%     114 7%     109 6% -20% -17%     396 5%     416 7%

3Q104Q10 4Q09 2010 2009

4%

-6%

22%

48%

Chg. 

2010/2009

17%

31%

18%

16%

12%

7%

17%

21%

26%

11%

1%

-12%

Sales Volume Breakdown - Consolidated

15%

-5%

4%

8%

26%

3%

-49%

-18%
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Investment Program (Capex)  

Investments on fixed assets in 4Q10 summed R$ 975 million, totaling an overall disb ursement 

of R$ 3.2 billion in 2010. The current situation of the main investment projects  in the mills  is 

detailed below:  

  

Ternium  

Ternium is one of the largest steel producers in the Americas and offers a wide array of 

products, including flat and long steel products.  The company has operating facilities in Mexico, 

(Hylsa and IMSA) and Argentina (Siderar) and in the US (Ternium USA) and has a wide 

distribution network.   

Usiminas h eld 14.25% of Terniumôs total capital, of which was  partner along with the Techint 

group.   

Terniumôs results were registered in Usiminas' balance sheet with a delay of one quarter, and 

the results for 4Q10 were disclosed on 02/22/2011.   

Notice to the Market:  Usiminas  informed its shareholders and the public in general that the 

Company, in combination with its Danish wholly -owned subsidiary, Usiminas Europa, received 

the approval from the Companyôs Board of Directors, in the meeting held on January 31, 2011, 

to execute a contract regulating the registration rights of an offer ing  with Ternium S.A., in 

relation to which Ternium filed a Form F -3 registration request at the Securities and Exchange 

Commission of the United States (SEC) for the public offer of up to the total amount  of the 

shares  issued by Ternium held by Usiminas Europa  (in compliance with certain conditions), in 

American Depositary Shares (ADSs) listed in the New York Stock Exchange (the ñOfferingò), 

minus the amount of shares that Techint agrees to acquire, as follows.  Under the terms of the 

Contract and subject, among  other conditions, to the consummation  of the Offer ing , Techint 

and Ternium agree d to acquire from Usiminas Europa respectively U$ 100 million and U$ 150 

million in Ternium shares held by Usiminas for the same price per share of the Offer ing , 

totaling U$ 2 50 million.  

The acquisition of such shares by Techint and Ternium is expected to be concluded 

concurrently with the Offer ing . Currently, Usiminas holds (indirectly through Usiminas Europa) 

shares that represent 14.25% of Terniumôs total capital equity. Each ADS represents the right 

to receive 10 common shares of Ternium.   

The registration request regarding the Offer ing  was formalized on 01/31/2011 at SEC under 

the terms of the U.S. Securities Act of 1933, as amended, and in accordance with the rules 

and reg ulations established by SEC.  No ADS or common stock offer of Ternium will be carried 

out in Brazil.   

The Company will keep the market informed of the conclusion of such Offer.  

 

 

Investments   

Projects/Details
Plant Start-up Benefits Project Capex   

Heavy Plates - CLC 

Accelerated Cooling Technoly
Ipatinga 4Q 2010

Heavy Plate Mill expansion 4Q 2012 Production increase to 1,350,000 tons/year.

Ipatinga 1H 2011 R$ 914 million R$ 768 million

Cubatão 2H 2011

R$ 2.530 billion R$ 1.274 billion

Additional production capacity of 550,000 tons/year

Accumulated 

Capex - 2010

New Hot Strip Mill
Mix improvement, with a broader product range to 

supply domestic and export market.

R$ 1.050 billion R$ 483 million

Ultra-high mechanical resistence Hot Rolled to supply to 

transportation market, shipbuilding and pre-salt.

Ultra-high mechanical resistence Heavy Plates with 

improved tenaciousness and welding capability. Meeting 

the requirements of the pre-salt exploitation projects.

New Hot Dip Galvanizing Line 

- Unigal
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Unigal  

Unigal is a joint -venture between Usiminas (with a 70% share) and Nippo n Steel (with a 30% 

share) aimed at processing coils through hot dipped galvanizing.  

In comparison with 2009, the results of 2010 evolved as follows:  The amount of dispatches 

grew 12%; net revenue rose 43% to R$ 290 million.  Net profit and EBITDA reached 

respectively R$ 169 million and R$ 252 million.   

Its main investment is aimed at increasing the production capacity in 550 thousand tons/year 

from the current 480 thousand tons, to meet the needs of the rising offer for galvanization 

services, as a result o f the increase in demand for such products, mainly for the auto, 

electronic product and civil construction sectors.  The expectation for the startup of the 

operation in the first quarter of 2011 is maintained.   

 

III)   S T E E L   P R O C E S S I N G  

 
Comments on  Business Unit Results ï Steel Processing  

Net revenue in 2010  totaled R$2.4 billion and  was 23% higher than that of  2009. This growth 

was due to the following:  

Soluções Usiminas:  Net revenue reached R$ 2.0 billion, up 11% over the revenue registered 

in 200 9 due to a rise in sales ï 74 thousand tons ï in addition to prices increases, on average 

3%, in the period.  

Automotiva Usiminas:  Revenue was favored by an increase of R$ 106 million or 48% greater 

than in 2009.   

The COGS/net revenue ratio declined from 92 % to 90%.  Operating expenses and revenue 

grew 18% due to the increase in expenses from sales, which rose R$ 31 million.  In addition, 

general and administrative expenses grew 26% due to higher inventory  costs as a result of the 

increase in  product stocks an d higher consulting expenses.  

Operating profit before financial results reached R$41 .0  million, against losses of R$9.0 million 

in 2009.  

EBITDA in 2010 reached R$ 102  million, up 209 % as compared with 2009. The EBITDA 

margin, which in 2009 reached 2% grew to 4% in 2010. The impact on cash flow arose mainly 

from the increase in net revenue.  

 

 

¶ Soluções Usiminas  

Soluções Usiminas operates in the distribution, services and pipe markets in the country, 

offering higher value -added products to its clients.   

With t he capacity to pro cess more than 2 million tons of steel a year, its 14 industrial units, 

strategically located in the States of Rio Grande do Sul, São Paulo, Minas Gerais, Espírito Santo 

and Pernambuco, supply the follow ing  sectors:  

Auto; Auto Parts; Civi l Construction; Distribution; Electronic Products; Machinery and 

Equipment; Domestic A ppliances and others.  

The sales of the business unit:  Distribution, Services and Pipes accounted for respectively 

51 %, 39 %  and 10 % of the volume sold, with emphasis on sa les to the following sectors:  

autos, auto parts, machinery and industrial equipment, domestic appliances and civil 

construction.   

Exports were mainly aimed at:  Argentina, Bolivia, Paraguay and Uruguay.   
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In comparison with 2009, the highlight was the perfor mance of the Pipes sector, which grew 

32%, followed by Distribution with a performance increase of 9%.  The Services unit 

maintained the performance registered in 2009.  

The inventory  level, which was a challenge in 2010, started the year with 4.5 months rea ching 

by December/10 the average of 3.0 months, very close to the ideal level of 2.5 months.  

According to the last ranking released by the National Steel Distributors Institute (INDA) in 

October/10 (January/September position), Soluções USIMINAS occupies f irst place with a 

share of 18% of the total members.  If considering only the service centers linked to the mill, 

this share jumps to 44%.  

The market share of the Pipes unit of Soluções Usiminas reached around 20% in 

November/10, occupying second place in t he ranking of the Brazilian Pipe and Metal 

Accessories Industry Association  (ABITAM).  

 

The results of 4Q10 were impacted by the annual seasonality of the period and by the 

interruption (company holidays) of a few customers.    

 

¶ Automotiva Usiminas  

Highlight s 

 

The startup of the operations for the new painting line kicked off in 4Q10, doubling the 

production capacity of the unit and increasing the quality standard of Automotiva Usiminas.  

The setup of the assembly line for a new product in the auto sector was also concluded and will 

represent annual sales of around R$ 120 million with supply starting in 2Q11.   

 

Outlook  

 

The target will be the truck market, which registered an excellent year based on Projects such 

as the Growth Acceleration Program (PAC), the Wo rld Cup and the Olympics.  

The truck market has been favored by governmental incentives based on credit lines for the 

acquisition/exchange of vehicles.  

Real opportunities are arising due to  the interest of new players (US and Europe) in the 

Brazilian market , mainly in the truck sector.    

 

 

IV)    C A P I T A L  G O O D S  

 
Comments on Business Unit Results ï Capital Goods  

Net revenue in 2010 reached R$ 1.4 billion, up 52% over that in 2009.  

The COGS/net revenue ratio went from 81% in 2009 to 87% in 2010 and the gr oss revenue 

was higher by R$ 5 million as compared with 2009. Operating expenses and revenue grew 

51% due to the R$ 17 million increase in general and administrative expenses, an  increase in 

expenses related to the hiring of  new employees  and salary adjust ment s. The increase in other 

expenses and revenue s amounting to R$ 16 million was due basically  to  the provision for  

actuarial liabilities.  

EBITDA of 2010 totaled R$ 111 million, down 16% as compared with  that of 2009. The EBITDA 

margin decli ned 6 percenta ge points to 7.7%, due to margins reductions as a result of the 

competition in the sector, as well as a reflex of the international economic crisis on the capital 

goods market.  
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Usiminas Mecânica S.A.  

Usiminas Mec©nica, the Groupôs capital goods arm, is among the largest capital goods 

companies in the country.  

 The company operates in the following business areas:  

 

¶ Metal Structures and Bridges  

¶ Industrial Equipment  

¶ Industrial Assembly  

¶ Blanks and Stamping  

¶ Foundry, Forging and Railway Cars  

¶ EPC-oriented Ste elmaking Unit  

¶ EPC-oriented Oil & Gas Unit  

 

Among the markets where the company operates, the current focal point is in the following 

sectors:  

  

¶ Naval, Oil & Gas:  the company is continuing the implementation of a strategy to meet 

the demand of the Offshore  market by supplying small - scale naval blocks for Platform 

Supply Boats and Tug Supply, and is developing know -how for larger projects;  

¶ Steelmaking and Mining:  seeks integrated solutions and turnkey projects for the EPC -

oriented Steelmaking Unit.  Currently  has the Vacuum Degassing System of the Ipatinga 

Mill in its portfolio;  

¶ Infrastructure:  recognized in this segment, it will participate in the sports events of the 

2014 World Cup and the Olympics of 2016 by taking part in the construction of 

stadiums, walk ways, viaducts, parking buildings, airports and malls;  

¶ Electricity:  it is able to provide equipment for hydroelectric power plants and small 

hydroelectric power stations and has the Rio Madeira Complex project (Santo Antonio 

and Jirau hydroelectric power p lants) in its portfolio and will seek new enterprises, such 

as the Belo Monte hydroelectric power plant.  

¶ Paper and Pulp:  has the technology to manufacture heavy equipment, to meet the 

demand, for example, of the Eldorado Project, which will start operating  at the end of 

2012 in Mato Grosso do Sul state, and will be the largest global producer of paper and 

pulp.  

 

Highlight of the Quarter:  

 

In 4Q10, the company won important tenders, whose contracts, totaling around R$ 282 

million, will be executed in 2011, a s follows:  

 

¶ Metal Structures for the Building of the heavy plate s facilities of Gerdau/ Açominas -  in 

consortium with Codeme -  weighing :  18,400 tons.  

¶ Blanks (cut/grooved and painted plates) for the construction of 180 wind towers for 

Gestamp Wind Steel Per nambuco S/A ï weighing :  18,000 tons.  

¶ Metal Structures for the textile and polymer plant of Construtora Norberto Odebrecht to 

be built in the Suape complex weighing  3,500 tons.  

¶ Metal railway bridges for the duplication of the Carajás railway for VALE, weigh ing  

1,000 tons.  

¶ 6 spheres with a diameter of 18.5 meters for Petrobrás to be installed at the 

Petrochemical Complex in Rio de Janeiro (COMPERJ) weighing 4,000 tons.  
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  Investments  

¶ Foundry and forging:  undergoing an expansion and modernization process, sch eduled 

to conclude by 4Q11. Installed capacity:  will reach 41 thousand ton/year.   

¶ Already contracted manual and mechanized molding line:  Startup of projects in 

September/2010.  

¶ Acquisition of specific welding machine for welding panels for the manufacture o f large -

scale welding blocks.  

¶ Acquisition of a Vertical Lathe for the machining of parts to meet the demand of the 

foundry area.  

  

Capital Markets  

 

Performance in BM&F BOVESPA   

Usiminasô common stock (USIM3) ended the quarter quoted at R$ 21.35 per share and the 

preferred stock (USIM5) quoted at R$ 19.16 per share. The depreciation in the year of the 

common share was 14.8% and the depreciation of the preferred share was 22.4%.  In the 

same period, Ibovespa appreciated 1.0%  On 12/31/10, Usiminasô market value was R$ 19.4 

billion.  The variation of Usiminasô stock in relation to Ibovespaôs variation is shown below.  

 
 

 
 
 

 
 

 
 
 

 
 

 
 
 

 
 

 
 
 

 

USIM5 and USIM3 versus Ibovespa

From (basis 100) 12/30/2009 to 12/30/2010

70,00

80,00

90,00

100,00

110,00

120,00

130,00

Dec-09 Jan-10 Mar-10 Apr-10 May-10 Jun-10 Jul-10 Aug-10 Sep-10 Oct-10 Nov-10 Dec-10

 IBOVESPA  USIM5  USIM3 

101.0

85.2

77.6

4Q10 4Q09
Chg.  

4Q10/4Q09
3Q10

Chg.  

4Q10/3Q10
Number of Trades 478,642 312,450 53% 419,776 14%

Daily Average 7,847          5,208 51% 6,559          20%

Traded - thousand shares 317,352 317,486 0% 401,396 -21%

Daily Average 5,202          5,291 -2% 6,272          -17%

Financial Volume - R$ million 6,496 7,845 -17% 9,625 -33%

Daily Average 106 131 -19% 150 -29%

Maximum 23.10         27.30          -15% 27.23         -15%

Minimum 18.30         22.20          -18% 21.77         -16%

Closing 19.16         24.70          -22% 22.70         -16%

Number of Shares 1,013,786  506,893     100% 1,013,786  0%

Market Capitalization - R$ million 19,424       25,035 -22% 23,013       -16%

Performance Summary - BM&FBOVESPA (USIM5)
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Foreign Exchanges  
 

OTC  ï New York      

Usiminas has ADRs traded in the OTC (over - the -counter) market in New York.  The ticker for 

ordinary shares ADRs is USDMY and the ticker for preferred shares ADRs is USNZY. On 

12/31/10 the USNZY  ADRs, of higher liquidity, were quoted at US$ 12.05 , and registered a 

depreciation in the year of 17.0 %.  The USDMY ADRs closed at US$ 11.54.  

 

Latibex  ï Madri  

On 12/31/10, the XUSI shares (preferred) ended the quarter quoted at ú 8.50 and depreciated 

13.1% in 2010.  The XUSIO shares (common) ended quoted at ú 9.56, with a depreciation of 

3.0% in 2010.   

 

Highlights of the Quarter  

¶ Start  up of special heavy plate s pr oduction.  

Usiminas concluded its main investments to add value and cut costs by implementing new 

continuous online control for heavy plates at the Ipatinga mill.  The equipment, aimed mainly at 

the  shipbuilding , oil and gas industries , will enable the compa ny to provide a new l ine of high 

value -added steels d ubbed Sincron.  With differentiated characteristics and performance to 

meet the pre -salt demand, the new equipment will lead to efficiency gains in the clientôs 

production line and will increase  the compe titiveness of the end product.  

¶ Consumption of natural gas at Ipatinga.  

Usiminas has begun to use, since the end of 2010, the natural gas supplied by Gasmig in the 

production area of the Ipatinga mill.  The fuel will be used by Blast Furnace no. 3 and at the  

Steelworks at first, representing a consumption of around 90 thousand t m3/day, which will 

contribute to an increase in flexibility for the energy matrix of the mill, assuring operational 

continuity.  

 

¶ Usiminas invests in Research and Innovation  

Usiminas i s the private company that most registered patents from 2005 to 2009, according to 

a survey of the National Industrial Property Institute (INPI).  Including  the requests made by 

the Ipatinga and Cubatão mills, the patents for the period total 399, a reflex of the constant 

expansion of investments in this area, aimed at the development of higher value -added 

products.  

In addition to operating a Technology Center targeted at product development and steel 

processes at Ipatinga, Usiminas plans to build a second r esearch unit in Rio de Janeiro.  In 

November/10, the company, in partnership with the Federal University of Rio de Janeiro 

(UFRJ), set up the cornerstone of the Technology Center that will be built  on the Island of 

Fundão, whose unit will be aimed mainly at  the study and development of steel solutions for 

the oil and gas, naval and offshore sectors to meet the demand for oil drilling in the pre - salt 

layer.   

 
 

 




