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New QUARTERLY RECORD: Adjusted EBITDA reached R$8,174 MM in

2Q21, with a margin of 53%. The combination of better prices and cost

efficiency in basically all operating segments contributed to this

performance;

1

2 Strong operating performance allowed reaching the leverage guidance

in the first half. Net debt/EBITDA ratio in 2Q21 was 0.6x, a level that

reinforces the SOLID CAPITAL STRUCTURE of the Company;

3 The acquisition of Elizabeth Cimentos starts a new growth phase and

sector consolidation.

HIGHLITHS 2Q21
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CONSOLIDATED OPERATING AND FINANCIAL INDICATORS

Strong increase in EBITDA with a positive contribution from the Steel and Mining sectors.

ADJUSTED EBITDA AND ADJUSTED EBITDA MARGIN
(R$ mm and %)

ADJUSTED EBITDA EVOLUTION
(R$ mm)

Source: CSN
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4Source: CSN
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1,574
2,715

CAPEX
(R$ mm)

The acceleration in investments in this quarter, as a result of CMIN's capacity expansion and operational
improvement projects, resulted in an increase of more than 85% in Capex when compared to 1Q21.

CONSOLIDATED OPERATING AND FINANCIAL INDICATORS

Accounts Receivable OthersSuppliersInventory

NET WORKING CAPITAL
(R$ mm)



8,174

5,345
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ADJUSTED CASH FLOW
(R$ mm)

ADJUSTED CASH FLOW ¹ - 2Q21
(R$ mm)

Source: CSN / Note 1: The concept of free cash flow is calculated from the Adjusted Ebitda, subtracting the Ebitda of the Jointly Controlled Companies, CAPEX, IR, Financial Result and changes in Net
Working Capital¹, excluding the effect of Glencore advance. Note 2: Adjusted Working Capital for the quarter is composed of the variation in Net Working Capital, plus the variation in long-term assets and
liabilities accounts, excluding non-cash items.
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CONSOLIDATED OPERATING AND FINANCIAL INDICATORS

Adjusted Cash Flow positively impacted by the strong EBITDA recorded in the period, which
ended up offsetting the exchange rate variation.
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6Source: CSN / Note 1: Net Debt / EBITDA: For debt it considers the end dollar of each period and for net debt and EBITDA the dollar average.

Strong cash generation, sale of part of USIM5 shares and exchange rate variation brought
leverage to a level below the target estimated for this year.

CONSOLIDATED OPERATING AND FINANCIAL INDICATORS

Leverage 
target

35.27
6.87

0.63x

20.54

4.13

1.24x 1.0x

1Q21

5.17x

0.60x

35.75
5.18

3Q20

30.60

4Q20 2T21

15.00

4Q21E

36.93

10.87

38.30

2Q20

37.47 36.49

4.10x

32.80

5.09x

33.12

3.67x

3.50x

2.23x

2.21x

25.62

1.29x

14.73 22.52

13.23

1Q20

4.78x

Net Debt/EBITDA (R$)

Net Debt/EBITDA(US$)¹|

Disponibilities ($Bi)

Net Debt ($Bi)

Leverage Goal

NET DEBT BUILD-UP
(R$ Billion)

∆ Exchange
rate

Free
Cash 
Flow

2Q21 Pre-Paid
Mfe

2Q21Usiminas
Partial 

Stocks Sell

∆ MRS 
Debt / 
Thers

Dividends

LEVERAGE, LIQUIDITY AND NET DEBT
(R$ bi; Net Debt / EBITDA(x))

20,5
13,2

(5,3) 0,2
(2,3)

(1,3)

0,9 0,5

(-35.6%)
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DEBT AMORTIZATION SCHEDULE

Source: CSN / Note 1: IFRS does not consider participation in MRS (37.27%). Note 2: Gross/Net Managerial Debt considers interest in MRS (37.27%) and accrued interest. Note 3: Profile after
completion of the Liability Management Plan.

In line with the objective of reducing indebtedness and lengthening debt amortization, the Company anticipated part of
the short-term maturities and launched new bonds maturing in 2031, with more attractive interest rates.

Position 06.30.21

2,253

2023

1,600

2,521

2025

5,002

20242021 2022

3,001
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2026

250

2027

961

2028

250

6,503

2029

248

2030

610
2,019

>2031

10,384

3,269

6,753

2,677

4,862

4,252

250

Extraordinary Amortizations Other BanksBOND

Liquidity

Cash
Jun/21¹

22,162

Call BOND23

Call BOND 
perpetual

Banks

Cash after extraordinary amortizations is sufficient to cover amortizations 
for the next 7 years

Post-completion profile of the Liability Management Plan 

Gross Debt²: R$35,74Bi
Net Debt: R$13,23Bi

Net Debt/EBITDA: 0.60x
Average term³: 66 months 
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STEEL
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STEEL PERFORMANCE

Source: CSN / Note 1: Average price related to Domestic Market.

Favorable environment with heated demand and rising prices contributed to strong revenue
and profitability growth.

SALES VOLUME
(Thousand tons)

NET REVENUE AND DM AVERAGE PRICE¹
(R$ mm; R$/ton)

615

924 891 896

388

354 339
406 385

911

4Q203Q20 1Q212Q20 2Q21

1,003

1,278
1,230

1,317 1,281

-2%

324

1,827

2,699

27%

9%

1Q212Q20

33%

2Q21

Foreing Market Domestic Market EBITDA

1Q212Q20 2Q21

Average Price

Net Revenue

EBITDA AND EBITDA MARGIN
(R$ mm; %)

EBITDA Margin

3,440

6,673
8,144

3,346

5,273

6,656

+26%
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STEEL INDUSTRY COMPETITIVENESS

Fonte: CSN

A combination of rising prices with a high production rate resulted in a 52% growth in the performance rate
and offset the higher costs of iron ore, external coke and pellets.

SLAB PRODUCTION VOLUME AT PRESIDENT VARGAS PLANT 
(mil/ton)

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

PERFORMANCE PER TON
(R$/ton)

324

1,388

2,107

1Q212Q20 2Q21

+52%

EBITDA/ton

943 916

786

908

1,007 971

1Q20 2Q212Q20 4Q20 1Q213Q20

-4%
2,082

2,822
3,517

403
530 561

2Q20 1Q21 2Q21

+25%

Slab Cost (US$/t)

Slab Cost (R$/t)

Resume production of 
AF#2 in Nov20



MINING
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MINING PERFORMANCE

Source: CSN

TOTAL SALES VOLUME 
(mil/ton)

NET REVENUE
(R$ mm)

9.17

2Q212Q20 3Q20 1Q214Q20

7.74

8.64

8.23

9.11

+18%

2,688
5,481

7,357

64
122

153

+34%

1,418

3,736
5,080

53%

69%68%

EBITDA

+36%

2Q20 1Q21 2Q21

2Q20 1Q21 2Q21
Another record result registered in mining;

This performance was achieved thanks to the price of ore in the foreign market and the increase in
sales volume.

Unit Net Revenue (USD/t)

Net Revenue

EBITDA AND EBITDA MARGIN
(R$ mm; %)

EBITDA Margin



CEMENT
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CEMENT PERFORMANCE

Source: CSN and SNIC

Demand for cement remains heated and CSN Cimentos has been able to take advantage of this moment
with an increase in sales volume. Additionally, the EBITDA margin reached 43% in 2Q21, which reinforces
the efficiency of the operation.

LTM SALES– DOMESTIC MARKET  – BRAZIL (Mt)
(preliminary industry sales and market estimates)

NET REVENUE
(R$ mm)

EBITDA E EBITDA MARGIN
(R$ mm; %)

172

277

343

27

103
147

37%

16%

43%

EBITDA

EBITDA Margin %

54,8
55,8

58,6

60,5

62,9

64,7

2,0%

4,9%

2,9%

3,4%

3,9%

1Q20 2Q212Q20 4Q20 1Q213Q20

2Q20 1Q21 2Q21

2Q20 1Q21 2Q21
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UPDATE OF STRATEGIC PRIORITIES

1

2

3 ESG

Innovation

Efficient and disciplined
capital allocation
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ELIZABETH CIMENTOS ACQUISITION

Elizabeth Cimentos acquisition adds 1.3

mtpa to production capacity;

A modern and integrated plant with one of

the lowest cash costs in the region;

Strong synergistic potential;

Entry into the Northeast market and

opportunity to replicate CSN Cimentos'

winning sales strategy (sell less to more

customers);

Process under analysis by CADE.

Source: CSN

A MODERN AND INTEGRATED PLANT
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CSN INOVA
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CSN INOVA MORE THAN TRIPLES VENTURE CAPITAL FUND AND STARTS 
INVESTING IN GRAFENO

With a new contribution, CSN Inova Ventures now has R$100
million available to invest in startups;

The first venture in the input cycle was 2D Materials Pte Ltd (2DM),
which is focused on developing graphene;

Touted as the material of the future, graphene has attracted
worldwide interest due to its unique properties, such as high
strength and high thermal and electrical conductivity;

In CSN’s case, the possibility of developing new solutions and
technologies will benefit the group in its various segments, in
addition to opening up new business opportunities.

Source: CSN
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ENVIRONMENTAL
AND SOCIAL

MANAGEMENT
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LAUNCH OF INTEGRATED REPORT 2020

Source: CSN

The 2020 edition of the Integrated 
Report is now available on the 

Investor Relations website:

https://ri.csn.com.br/en

INTEGRATED REPORT

https://ri.csn.com.br/en/


21Source: CSN

SAFETY 

✓Reduction accumulated in the

semester of 8.94% in the Accident

Frequency Rate (CAF+ SAF) in the

CSN Group;

✓21.3% reduction in the Severity

Rate.

SOCIAL AND DIVERSITY

✓Adhesion to MOVER - Movement for Racial Equity;

✓ Increase of 11.37% in the Female participation in the

Company, from 13.86% in January to 14.86% in

June/21;

✓3,203 teenagers impacted by the projects carried out by

Fundação CSN.

DAMS AND WATER

✓Started the works on the Vigia Dam's belt channel and the

contracting of the works for the B4 belt channel;

✓Compared to 2020, reduction of 8.1% in water capture,

specific for steel production (22.1m3/t steel to 20.2m3/t

steel)

ENVIRONMENTAL PROTECTION 
AND CLIMATE ACTION

✓Reporting to CDP climates, water and supply chain;

✓Conclusion GEE Inventory – 7th consecutive year gold seal;

✓Team training in TCFD;

✓Creation of the Responsible Climate Group, part Preparation

of the CSN Roadmap for Decarbonization;

✓MOU Signature with Itochu Corporation.

COMMUNICATION AND 
TRANSPARENCY

✓Publication of the Integrated Report with

verification by an independent third party, in

compliance with Resolution 14/2020, CVM

ENVIRONMENTAL ANS SOCIAL IMPACT - ESG
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Marcelo Ribeiro 
CFO e IR Executive Director

Pedro Gomes de Souza
IR

Jaqueline Furrier
IR

Danilo Dias
IR

IR Contact:
www.csn.com.br
invrel@csn.com.br


