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Adjusted EBITDA of R$1,724 million in
1Q19, best result for a first quarter in
the company’s history.
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Issuance of US$1.0 billion in Bonds,
significantly lengthening the debt with
capital markets.

3 Leverage reaching 4x with improvement
in operating results and iron ore
prepayment deal.

HIGHLIGHTS – 1Q19
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Consolidated Financial & 
Operational Indicators

Steel Mining Cement EnergyLogistic



EVOLUTION OF OPERATING RESULTS IN 1Q19

R$MM
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1,627

2Q18

25%

23% 24%
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1Q19

1,242

1,724
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1,560

+39%
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Ebitda 4Q18

-250
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1,560
1,724

+11%



FINANCIAL INDICATORS

Capex - R$MM Financial Cycle - days

Working Capital– R$MM Free Cash Flow – R$MM
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LEVERAGE AND LIQUIDITY

Leverage reduction with EBITDA improvement and iron ore prepayment deal

Gross Debt, Net Debt and Cash (R$MM)

6

5.34x
5.82x

4,083

3,274

4.93x

29,577

3,070

2Q181Q18

4,357

3Q18

4.55x

4Q18

4.07x

3,601

1Q19

29,890

31,482
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29,373

-1.75x

Net Debt/EBITDA Cash Equivalents Net Debt

26,508
27,125 27,057

25,772
26,616



R$8.9 billion reprofiling between 2018-20
Duration increased by 10 months to 38 months

DEBT AMORTIZATION SCHEDULE

Bonds issuance of 2023 and 2026 in the amount of US$1Billion in April/2019, improving our debt profile and
reducing liquidity pressure.

Amortization Schedule – R$ billion
Original¹ x After Rescheduling

¹ Base 12/31/2017.
² The debt schedule after settlement considers the 10th Issue of Debentures, Caterpillar and Bonds 2023 and 2026. 7

Financial initiatives
 Banco do Brasil (Jan18)
 Caixa (Jul18)
 Bond 2023 (Fev18)
 Santander (Out18)
 10th Debenture (Jan19)
 Caterpillar (Mar19)
 Bonds 2023/2026 (Abr19)
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9.1
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BONDOriginal¹ Current² Amortized in 2018



Business Highlights
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STEEL PERFORMANCE

19.4%

3.8% YoY growth in domestic market sales volume

Sales Volume (thousand tons)

EBITDA (R$MM) and EBITDA Mg. (%)

Net Revenue (R$MM) and
Average price (R$/ton)

690
594

344

1Q19

10%
19%

3Q18

16%

4Q18

1Q18

2,740

3,768

4Q18

3,192

1Q19

3,674 3,605

3,068

Net Revenue Revenue/ton
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496
(39%)

912
(71%)

378
(29%)

798
(60%)

781
(61%)

1Q18

523
(40%)

2Q18 3Q18

346
(29%)

835
(71%)

1,277

4Q18

364
(31%)

811
(69%)

1Q19

1,321
1,290

1,181 1,175

IABR em 1T19/1T18 =  0%

Foreign Market Domestic Market EBITDA EBITDA Mg.



MINING PERFORMANCE

The sharp rise in iron ore prices, together with an increase in sales volume, quality premiums and lower costs,
resulted in a 185% YoY Ebitda increase in 1Q19

Net Revenue (R$MM) 

EBITDA (R$MM) e EBITDA Mg. (%)

Mining Sales Volume (thousand tons)

1Q19

9.29

1Q18 4Q182Q18 3Q18

8.86

7.47

8.13

9.89
+19%

442

835

38%

1Q18 1Q19

45%

4Q18

61%

1,259

+185%

1Q18 4Q18 1Q19

2,079

1,152

1,843

+80%
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MINING PERFORMANCE

Capturing quality premiums and outstanding results in commercial negotiations, our CFR+FOB price was
US$70.6/wmt with a 12% QoQ

4
Q

1
8

+16%
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1
Q

1
9

+16% +12%

Quality and 
commercial 
conditions

Platts62 
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+2.2

Quotation 
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+1.0

Price CFR 
1Q19 (dmt)

-8.1

FOB Adjust

-7.2

Moisture Price 
CFR+FOB

1Q19 (wmt)

82.7 85.9
70.6

Price CFR 
4Q18 (dmt)

Platts62 
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Quotation 
Period

-1.0

+3.3

Quality and 
commercial 
conditions

-4.7

FOB Adjust

71.6

-6.1

73.9

Moisture Price 
CFR+FOB

4Q18 (wmt)

63.1



Visit our website:
www.csn.com.br

Investor Relations:
Marcelo Ribeiro– CFO and IR Director

Investor Relation Team: Leonardo Shinohara, Jose Henrique Triques, Bruno Souza 

and Eduardo Ito

invrel@csn.com.br


