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2Q24 – HIGHLIGHTS

MINING Best performance of 
own production since 
2016

Excellent operational 
performance :

+ 14.7%

2Q24 VS 1Q24

Net Revenue

47.5%
+8.1 p,p, VS 1Q24

Adjusted EBITDA Margin 
of

STEEL +1.1 million/ton
Best result since 3Q22

Sales Volume

+ 1.4%
2Q24 VS 1Q24

Average Domestic 
Price

+ 38.8%

2Q24 VS 1Q24

Adjusted EBITDA

CEMENT

LOGISTICS

3.6 mi/ton

2Q24 
SALES RECORD

28.0%
+2.2 p.p. VS 1Q24

Adjusted EBITDA 
Margin of

USD 21.2/t 
Versus USD 23,5 in 1Q24

C1 cost reduced by 
10% to

+ 9.2%

2Q24 VS 1Q24

Adjusted EBITDA 
Quarter marked by
increased movement and
diversification of cargo

+ 34.5%
2Q24 VS 1Q24

Adjusted EBITDA
Operational 
improvements in 
practically all segments

R$ 16.6 billion
Strong commitment to
deleveraging

Net Cash
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1,966
91

477 35 (15) 68 24
2,645

1Q24
Adjusted
EBITDA

Steel Mining Logistics Energy Cement Eliminations 2Q24
Adjusted
EBITDA

ADJUSTED EBITDA AND EBITDA MARGIN

¹ Includes MRS stake (37.49%)

(R$ Million / %)EBITDA and Margin¹ 

3

(R$ Million)EBITDA Performance 

+ 38,8%
∆ 2Q24 vs 1Q24

+ 42,8%
∆ 2Q24 vs 1Q24

+ 9,2%
∆ 2Q24 vs 1Q24

- 51,9%
∆ 2Q24 vs 1Q24

+ 24,5%
∆ 2Q24 vs 1Q24

+ 34.5%

Quarter marked by the combination of stronger operating results, with records in mining and cement.1

Significant recovery in the steel industry, which has seen the first signs of improvement, 

especially when we look at the outlook for volumes and prices.
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INVESTIMENTS

Investments in the Steel stand out, with a focus
on improving efficiency in the melting shop and
sintering, and modernizing the entire UPV;

CAPEX (R$ Million)

At Mining, ongoing investments to maintain
the operating capacity and the progress of
expansion projects, mainly related to P15.
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+ 36.8%

+ 69.0%
Investments amounted to R$ 1,356 million in 2Q24, 69.0%
higher than at the beginning of the year and +36.8% more
than in 2Q23:

481 416

734

352
273

419158

113

203

991

802

1,356

2Q23 1Q24 2Q24

Steel Mining Others



WORKING CAPITAL
(R$ Million)Net Working Capital

-74.6%

A 74.6% reduction in Working Capital
compared to 1Q24 mainly due to a
reduction in suppliers and labor
obligations, as well as an increase in
accounts receivable.
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9,526 9,641 9,949

2,672 2,486 2,548

-9,570
-12,868 -12,389

-382

-116 -326

3,010
(857) (218)

2Q23 1Q24 2Q24

Inventories Accounts Receivable Suppliers Others



ADJUSTED CASH FLOW¹

(R$ Million / %)Adjusted Cash Flow

Note: ¹ The concept of adjusted cash flow is calculated from Adjusted EBITDA, subtracting EBITDA of Jointly Controlled Companies, CAPEX, Income Tax, Financial Result and changes in Assets and Liabilities², excluding the effect of the Glencore advance..

0101

Adjusted Cash Flow was negative at R$ 1,164 million in 2Q24, despite the 

strong operating result. This result reflects:

The consumption of working capital due to the 

increase in inventories and in the supplier line;

0102
Increase in investment volume, with a 71.2% growth 

compared to the 1Q24

0103 Impact of exchange rate variations on the financial 

result.
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2,645

(330)

(894)

(1,343)

(865)
(377) (1.164)

EBITDA
Ajustado

Jointly
Controlled

EBITDA

∆ NWC / 
Assets and 
Liabilities²

Capex Financial
Result

Income Tax Adjusted
Free Cash

Flow



Net Debt and Leverage¹

NET DEBT AND LEVERAGE¹

Build-up Net Debt(R$ Billion) (R$ Billion)

+ 11,1%

The increase in leverage in 2Q24 reflects the impact of exchange rate variation on dollar-denominated debts, 

offsetting the operational improvement observed in the period. 

However, CSN remains firm in its commitment to reducing its debt level and is advancing in initiatives to 

recycle the group's capital. 

7

2
1

,0
3

4

2
4

,3
0

0

3
0

,4
7

1

3
0

,1
5

8

3
1

,4
5

5

2
9

,9
3

9

3
0

,6
8

6

3
3

,4
3

1

3
7

,1
5

61
5

,6
5

7

1
5

,0
5

5

1
2

,5
8

6

1
4

,2
9

3

1
2

,4
6

9

1
5

,9
9

1

1
7

,3
4

9

1
6

,0
4

5

1
6

,5
7

3

L
e

ve
ra

g
e

 G
u

id
a

n
c

e

1.31x
1.69x

2.21x
2.45x

2.78x 2.63x 2.58x
3.13x

3.36x

2.50x

-4.00x
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2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 2024

Net Debt Availabilities Leverage

33,431 1,164 (1.189)
2,260 1,230

260
37,156

1Q24 Free Cash Flow Mfe Pre Pay Exschange
Variation

Minority
dividends and
interest paid

∆ Net Debt. 
MRS/
Other

2Q24



16,573

1,837
5,399 4,048 3,278

1,225 584 579 422 1,313
5

2,038

92 1,951
1,684

7,977

4,671 5,906
4,301 403

343

3,874
5,491 5,999

4,962

9,201

1,086

5,255
6,484

4,723
1,715

347
351 418 343 127 73 67

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2042

Banks Capital Market

37.9%

23.3%

38.7%

Banks Debentures Bonds

INDEBTEDNESS

DEBT BREAKDOWN

Liquidity

36%

64%

BRL

USD

Amortization Schedule (R$ Billions)

CSN remains actively engaged in its objective of extending its amortization

period, with a particular focus on long-term operations and the local capital

market. In the second quarter of 2024, the company made principal and

interest repayments on debts due in 2024 and 2025.

Cash after amortization sufficient to 
cover at least 3 years of amortization

Position at 06/30/2024 

Gross Debt²: R$53.729 Billion
Net Debt: R$37.156 Billion
Net Debt/EBITDA UDM: 3,36x 
Average Term: 52.25 months 

¹Availabilities consider Cash and Cash Equivalents plus Short-Term Investments; ²Gross Debt/Management Net Debt considers stake in MRS (37.49%) without accrued interest; ²Average term after conclusion of the Liability 
Management Plan. 
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STEEL



SALES VOLUME (thousand tons)

STEEL PERFORMANCE

+ 6.9%
+ 3.4%
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739 747 762 732 798

312 271 302 354 326

1,051 1,018 1,064 1,086 1,123

2Q23 3Q23 4Q23 1Q24 2Q24

Domestic Market Foreing Market

Sales volume in the steel segment surpassed the 1.1

million tons mark in 2Q24, which signals a normalization

of operations and greater dynamism in the domestic

market.

This represents the highest total sales volume since

2Q22 with an annual increase of 6.9%.

When examining only the domestic market, growth

reached 9.0% in the quarter and 8.0% compared to 2Q23.



ADJUSTED EBITDA AND EBITDA MARGIN (R$ Million e %) 

STEEL PERFORMANCE

NET REVENUE AND AVERAGE DOMESTIC PRICE
(R$ Million; R$/tons)

Net Revenue grew 3.8% compared to 1Q24, as a result of the

combination of higher sales volume and an improvement in

the product mix.

Average Domestic Price increased by 1.4% compared to 1Q24.

There was a 39% increase in EBITDA with an EBITDA margin

expansion of 1.5 p.p. when compared to 1Q24.

The results indicate a sign of a gradual recovery in the

segment's efficiency, with a more positive environment in

relation to the demand for steel and prospects of better prices

for the coming months.
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526

215 289

2Q23 1Q24 2Q24

EBITDA/ton

PERFORMANCE PER TON (R$/tons)

PRODUCTION SLAB¹  (thousand tons)

STEEL COMPETITIVENESS

SLAB COST (R$/tons; USS/tons)

+34.4%

- 6.5%

+34.4%

- 45.1%
Scheduled maintenance stoppages at the UPV had an impact on Slab

Production in 2Q24. However, the strong annual growth already

demonstrates the normalization of the operation. The increase in Slab

Cost this quarter reflects the lower dilution of fixed costs and the increase

in the average exchange rate in the period.

Conversely, the performance per ton increased by 34.3% to R$289/ton due

to the recovery of the domestic market, with improved prices and

volumes.
12

657

922 894 945 883
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4,113.4
3,419.4 3,549.4

831.9
694.3 704.2
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Source: CSN; Notes: (1) Considers third-party slabs



MINING



MINING PERFORMANCE

ORE PRODUCTION + PURCHASES (thousand tons)

- 6.6%
+ 14,2%

SALES VOLUME (thousand tons)

- 4.1%
+ 18.0%

In 2Q24, the strong growth in iron ore production reflects seasonality with the drier period and the increase in operational efficiency,

with the Company recording the second highest production volume in its history and a record when considering the current

configuration of the plants. On a year-over-year basis, the decrease in total production is solely due to lower iron ore purchases from

third parties.

Sales volumes reached 10,792 thousand tons in 2Q24, representing a growth of 18% compared to 1Q24, reflecting higher shipment

volumes and operational improvements in the business.

Thrid Parties Own Production
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11,157 11,589 10,966

9,132
10,425

2Q23 3Q23 4Q23 1Q24 2Q24

11,258 11,641
11,144

9,145

10,792

2Q23 3Q23 4Q23 1Q24 2Q24



NET REVENUE (R$ Million)

ADJUSTED EBITDA AND EBITDA MARGIN (R$ Million e %) 

Net Revenue increased by 19% compared to the 1Q24, as a

direct result of the seasonality of operations, with a higher

volume of shipments in the quarter.

Unit Net Revenue was US$ 58.64, representing a 5.4%

decrease compared to the previous quarter. This was due to a

downward trend in the iron ore average price and a higher

demerit of the exported product.

The combination of stronger sales and strict cost control

resulted in an Adjusted EBITDA margin of 48% in the quarter,

representing an 8.1 p.p. expansion when compared to 1Q24.

MINING PERFORMANCE
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ADJUSTED EBITDA

The improvement in results, even in a period of decreasing realized prices and freight pressure, is a direct consequence of the

operational excellence the Company has achieved by combining solid sales volumes with improved mix, logistics network optimization

and cost reductions.

In addition, compared to the previous quarter, the lower volatility of the iron ore price during 2Q24 had a much smaller impact on the

provisional price.
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1,114 317

1,431 165
216

325
57

180
1,609

19
1,590

1Q24 EBITDA Price
Provisions of

Previous
Quarters

1Q24 EBITDA
ex Provisions

Volume Mix Ore Price Freight Costs and
Others

2Q24 EBITDA
ex Provisions

Price
Provisions of

Previous
Quarters

2Q24 EBITDA



Fábrica de Barroso, MG

CEMENT



The second quarter was marked by another sales record, with 3,608

thousand tons of cement sold, representing a 19.6% increase over the first

quarter.

In 2Q24, EBITDA reached R$346 million, with an EBITDA margin of 28%.

This reflects the success of capturing synergies from acquisitions and the

efficiency of the commercial strategy adopted by CSN.

SALES VOLUME (Thousand tons)
NET REVENUE (R$ Milion)

Source: CSN; Notes: (1) Considers consolidation of Elizabeth as of Sep/21 and LafargeHolcim as of Sep/22. 

CEMENT PERFORMANCE

+ 8.3%
+ 19.6%

+ 14.7%
+ 8.4%
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ADJUSTED EBITDA AND EBITDA MARGIN (R$ Million e %) 
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LOGITICS



NET REVENUE (R$ Million)

ADJUSTED EBITDA AND EBITDA MARGIN (R$ Million e %) 

LOGISTICS PERFORMANCE

722
756

839

2T23 1T24 2T24

365 379 414
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+ 10.9%
+ 16.1%

2Q24 was once again marked by a robust performance in

the logistics segment, with Adjusted EBITDA up 9%

compared to 1Q24 and 13% compared to 2Q23.

The Railroad Segment has demonstrated consistent

excellence, with a notable rise in cargo handling.

In Port Logistics, the company has successfully expanded

its cargo portfolio and achieved solid financial outcomes
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ESG



✓ +63% in women representation in the CSN Group compared to the 

2020 basedline

✓ -12% Accident Frequency Rate (LTI+NoLTI– own and third-party) 

compared to 6M23 (1.88)
✓ CSN Cimentos' decarbonization target approved by the

Science Based Targets Initiative (SBTI) 

✓ +34% representation of women in leadership at the CSN 

Group, compared to 2020

✓ -4% in tCO2e/t cementitious emissions compared to the target 

base year (2020)

GOVERNANCE

SOCIAL AND DIVERSITY ENVIRONMENTAL 
MANAGEMNT

HEALTH AND SAFETY

DAMS MANAGEMENT

✓ +37% in readiness test licenses compared to 2023

✓ Declarations of stability condition renewed in 

March, 2024 with all dams considered stable

✓ -8% in tCO2e / t steel emissions compared to 2023

✓ -8% in kgCO2/t iron ore emissions compared to the target 

base year (2020)

✓ The AGIR Program contributes to a 76% reduction in the 

accident severity rate compared to the year 2024

✓ +21% of workforce with some type of disability compared 

to 6M23

✓ -27% in particulate matter emissions in steelmaking compared to 6M23

✓ Publication in May of the 2023 Integrated Report of 

CSN and CMIN

ESG HIGHLIGHTS

✓ Once again selected to be part of the FTSE4Good

Index portfolio.
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✓ -63% in the number of days lost (own + third parties) 

compared to 2023

✓ +28% of trained employees compared to 6M23

✓ +11 thousand participants in the National Day Against Child 

and Adolescent Sexual Abuse and Exploitation event



Do well,
do more,

do forever

Contact: 
https://ri.csn.com.br
  
invrel@csn.com.br 

https://ri.csn.com.br/
mailto:invrel@csn.com.br
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