LISTING PARTICULARS
CSN Resources S.A.

(a public limited liability company (société anonyme) incorporated under the laws of Luxembourg)

US$700,000,000 8.875% Senior Notes due 2030 Unconditionally and Irrevocably Guaranteed by
Companhia Siderargica Nacional

(comprising of US$500,000,000 8.875% Senior Notes due 2030 Unconditionally and Irrevocably
Guaranteed by Companhia Sidertirgica Nacional issued on December 5, 2023 and US$200,000,000
8.875% Senior Notes due 2030 Unconditionally and Irrevocably Guaranteed by Companhia
Siderargica Nacional issued on February 13, 2024)

These Listing Particulars have been prepared in connection with the listing of the US$700,000,000 8.875%
Senior Notes due 2030 unconditionally and irrevocably guaranteed by Companhia Siderurgica Nacional,
comprising of US$500,000,000 of 8.875% senior notes due 2030 unconditionally and irrevocably
guaranteed by Companhia Siderurgica Nacional issued on December 5, 2023 (the “Initial Notes”) and the
US$200,000,000 of 8.875% senior notes due 2030 unconditionally and irrevocably guaranteed by
Companhia Siderurgica Nacional issued on February 13, 2024 (which have been consolidated and form a
single class with the Initial Notes) (the “Additional Notes” and, together with the Initial Notes, the “Notes”)
on the Singapore Exchange Securities Trading Limited (the “SGX-ST”) only.

These Listing Particulars are supplemental to, and should be read together with, (i) the Offering
Memorandum dated November 30, 2023 in respect of, inter alia, the Initial Notes, which is attached hereto
as Exhibit A (the “Initial Notes OM”), and the Offering Memorandum dated February 8, 2024 in respect of,
inter alia, the Additional Notes, which is attached hereto as Exhibit B (the “Additional Notes OM”).

The Notes are as described in the Initial Notes OM and the Additional Notes OM.

Any terms used herein but not defined shall have the meaning given to them in the Initial Notes OM and
the Additional Notes OM.

April 17, 2024



Issuance of the Notes

On December 5, 2023, CSN Resources S.A. (the “Issuer”) issued an aggregate principal amount of
US$500,000,000 of 8.875% senior notes due 2030 unconditionally and irrevocably guaranteed by
Companhia Siderurgica Nacional (the “Guarantor”) (the “Initial Notes”) pursuant to an indenture dated
December 5, 2023 (the “Indenture") among the Issuer, the Guarantor and The Bank of New York Mellon,
as trustee, principal paying agent, registrar and transfer agent.

On February 13, 2024, the Issuer issued an additional aggregate principal amount of US$200,000,000 of
8.875% senior notes due 2030 unconditionally and irrevocably guaranteed by the Guarantor (the
“Additional Notes”) pursuant to the Indenture as supplemented by a supplemental indenture dated
February 13, 2024 among the Issuer, the Guarantor and The Bank of New York Mellon, as trustee, principal
paying agent, registrar and transfer agent.

The Additional Notes are consolidated and form a single fungible series with the Initial Notes. The aggregate
principal amount of the Notes is US$700,000,000.



Plan of Distribution

The section “Notice to Prospective Investors in Singapore” under the sub-section “Selling Restrictions”
appearing on pages 70 to 71 of the Initial Notes OM and pages 75 to 76 of the Additional Notes OM
respectively shall be deleted in its entirety and substituted with the following:

“Notice to Prospective Investors in Singapore

This offering memorandum has not been and will not be registered as a prospectus with the Monetary
Authority of Singapore. Accordingly, the notes were not offered or sold or caused to be made the subject
of an invitation for subscription or purchase and will not be offered or sold or caused to be made the subject
of an invitation for subscription or purchase, and this offering memorandum or any other document or
material in connection with the offer or sale, or invitation for subscription or purchase, of the notes, has not
been circulated or distributed, nor will it be circulated or distributed, whether directly or indirectly, to any
person in Singapore other than (i) to an institutional investor (as defined in Section 4A of the Securities and
Futures Act 2001 of Singapore, as modified or amended from time to time (the “SFA”)) pursuant to Section
274 of the SFA or (ii) to an accredited investor (as defined in Section 4A of the SFA) pursuant to and in
accordance with the conditions specified in Section 275 of the SFA and (where applicable) Regulation 3 of
the Securities and Futures (Classes of Investors) Regulations 2018.

Investors should note that there may be restrictions on the secondary sale of the notes under Section 276
of the SFA.

Notification under Section 309B(1) of the SFA: In connection with Section 309B of the SFA and the
Securities and Futures (Capital Markets Products) Regulations 2018 (the “CMP Regulations 2018”), the
issuer has determined, and hereby notifies all persons (including relevant persons (as defined in Section
309A(1) of the SFA)) that the notes are prescribed capital markets products (as defined in the CMP
Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on
the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment
Products).”



EXHIBIT TO THESE LISTING PARTICULARS

The following exhibit attached hereto constitutes part of these listing particulars and is hereby incorporated
by reference:

EXHIBIT A: Offering Memorandum dated November 30, 2023

EXHIBIT B: Offering Memorandum dated February 8, 2024



EXHIBIT A



IMPORTANT NOTICE

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE EITHER (i) QUALIFIED INSTITUTIONAL BUYERS
(“QIBs”), WITHIN THE MEANING OF RULE 144A UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”), OR (ii) NON-U.S. PERSONS, WITHIN THE MEANING OF REGULATION S UNDER THE SECURITIES
ACT, OUTSIDE THE UNITED STATES.

IMPORTANT: You must read the following before continuing. The following applies to the offering memorandum (the “Offering
Memorandum”) following this page and you are advised to read this carefully before reading, accessing or making any other use of the
Offering Memorandum. In accessing the Offering Memorandum, you agree to be bound by the following terms and conditions,
including any modifications to them any time you receive any information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN ANY
JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE,
REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR
OTHER JURISDICTION, AND THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR
TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE
SECURITIES ACT), EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE LAWS OF OTHER JURISDICTIONS.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS. THE SECURITIES DESCRIBED IN THE OFFERING
MEMORANDUM ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND SHOULD
NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN THE EUROPEAN
ECONOMIC AREA (“EEA”). FOR THESE PURPOSES, A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR MORE)
OF: (I) A RETAIL CLIENT, AS DEFINED IN POINT (11) OF ARTICLE 4(1) OF DIRECTIVE 2014/65/EU (AS AMENDED,
“MIFID II”); (I) A CUSTOMER WITHIN THE MEANING OF DIRECTIVE (EU) 2016/97 (AS AMENDED, THE “INSURANCE
DISTRIBUTION DIRECTIVE”), WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT, AS
DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID II; OR (III) NOT A QUALIFIED INVESTOR AS DEFINED IN
REGULATION (EU) 2017/1129, AS AMENDED (THE “PROSPECTUS REGULATION”). CONSEQUENTLY, NO KEY
INFORMATION DOCUMENT REQUIRED BY REGULATION (EU) NO 1286/2014 (THE “PRIIPS REGULATION”) FOR
OFFERING OR SELLING THE SECURITIES OR OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN
THE EEA HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE SECURITIES OR OTHERWISE
MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE PRIIPS
REGULATION.

MIFID IT PRODUCT GOVERNANCE/ PROFESSIONAL INVESTORS AND ECPS ONLY TARGET MARKET. SOLELY
FOR THE PURPOSES OF THE MANUFACTURER’S PRODUCT APPROVAL PROCESS, THE TARGET MARKET
ASSESSMENT IN RESPECT OF THE NOTES HAS LED TO THE CONCLUSION THAT: (I) THE TARGET MARKET FOR
THE NOTES IS ELIGIBLE COUNTERPARTIES AND PROFESSIONAL CLIENTS ONLY, EACH AS DEFINED IN MIFID II;
AND (II) ALL CHANNELS FOR DISTRIBUTION OF THE NOTES TO ELIGIBLE COUNTERPARTIES AND PROFESSIONAL
CLIENTS ARE APPROPRIATE. ANY PERSON SUBSEQUENTLY OFFERING, SELLING OR RECOMMENDING THE NOTES
(A “DISTRIBUTOR”) SHOULD TAKE INTO CONSIDERATION THE MANUFACTURER’S TARGET MARKET
ASSESSMENT; HOWEVER, A DISTRIBUTOR SUBJECT TO MIFID II IS RESPONSIBLE FOR UNDERTAKING ITS OWN
TARGET MARKET ASSESSMENT IN RESPECT OF THE NOTES (BY EITHER ADOPTING OR REFINING THE
MANUFACTURER’S TARGET MARKET ASSESSMENT) AND DETERMINING APPROPRIATE DISTRIBUTION
CHANNELS.

PROHIBITION OF SALES TO U.K. RETAIL INVESTORS. THE SECURITIES DESCRIBED IN THE OFFERING
MEMORANDUM ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND SHOULD
NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN THE UNITED KINGDOM
(“U.K.”). FOR THESE PURPOSES, A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR MORE) OF: (I) A RETAIL
CLIENT, AS DEFINED IN POINT (8) OF ARTICLE 2 OF REGULATION (EU) NO 2017/565 AS IT FORMS PART OF
DOMESTIC LAW BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 (THE “EUWA”); (II) A CUSTOMER
WITHIN THE MEANING OF THE PROVISIONS OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (AS
AMENDED, THE “FSMA”) AND ANY RULES OR REGULATIONS MADE UNDER THE FSMA TO IMPLEMENT THE
INSURANCE DISTRIBUTION DIRECTIVE, WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL
CLIENT, AS DEFINED IN POINT (8) OF ARTICLE 2(1) OF REGULATION (EU) NO 600/2014 AS IT FORMS PART OF
DOMESTIC LAW BY VIRTUE OF THE EUWA; OR (IIT) NOT A QUALIFIED INVESTOR AS DEFINED IN ARTICLE 2 OF
THE PROSPECTUS REGULATION AS IT FORMS PART OF DOMESTIC LAW BY VIRTUE OF THE EUWA.
CONSEQUENTLY, NO KEY INFORMATION DOCUMENT REQUIRED BY THE PRIIPS REGULATION AS IT FORMS PART
OF DOMESTIC LAW BY VIRTUE OF THE EUWA (THE “U.K. PRIIPS REGULATION”) FOR OFFERING OR SELLING THE
SECURITIES OR OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE U.K. HAS BEEN
PREPARED AND THEREFORE OFFERING OR SELLING THE SECURITIES OR OTHERWISE MAKING THEM AVAILABLE
TO ANY RETAIL INVESTOR IN THE U.K. MAY BE UNLAWFUL UNDER THE U.K. PRIIPS REGULATION.




IN ADDITION, IN THE U K., THE OFFERING MEMORANDUM AND ANY OTHER MATERIAL RELATING TO THE
SECURITIES DESCRIBED HEREIN ARE ONLY BEING DISTRIBUTED TO, AND ARE DIRECTED ONLY AT, (I) PERSONS
HAVING PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5)
OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (THE “ORDER”), OR
(II) HIGH NET WORTH ENTITIES FALLING WITHIN ARTICLE 49(2)(A) TO (E) OF THE ORDER, OR (III) PERSONS TO
WHOM IT WOULD OTHERWISE BE LAWFUL TO DISTRIBUTE THEM (ALL SUCH PERSONS TOGETHER BEING
REFERRED TO AS “RELEVANT PERSONS”). THE SECURITIES ARE ONLY AVAILABLE TO, AND ANY INVITATION,
OFFER OR AGREEMENT TO SUBSCRIBE, PURCHASE OR OTHERWISE ACQUIRE THE SECURITIES WILL BE
ENGAGED IN ONLY WITH, RELEVANT PERSONS. THE OFFERING MEMORANDUM AND ITS CONTENTS ARE
CONFIDENTIAL AND SHOULD NOT BE DISTRIBUTED, PUBLISHED OR REPRODUCED (IN WHOLE OR IN PART) OR
DISCLOSED BY ANY RECIPIENTS TO ANY OTHER PERSON IN THE U.K. ANY PERSON IN THE U.K. THAT IS NOT A
RELEVANT PERSON SHOULD NOT ACT OR RELY ON THE OFFERING MEMORANDUM OR ITS CONTENTS.

THE FOLLOWING OFFERING MEMORANDUM MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO COMPLY WITH THIS
DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER
JURISDICTIONS.

Confirmation of Your Representation: In order to be eligible to view the Offering Memorandum or make an investment decision
with respect to the securities, investors must be either (i) QIBs or (ii) non-U.S. persons (within the meaning of Regulation S under the
Securities Act) outside the United States. This Offering Memorandum is being sent at your request and by accepting the e-mail and
accessing the Offering Memorandum you shall be deemed to have represented to us that (i) you and any customers you represent are
either (a) QIBs or (b) non-U.S. persons (within the meaning of Regulation S under the Securities Act) outside the United States; and
(i) you consent to delivery of the Offering Memorandum by electronic transmission.

You are reminded that the Offering Memorandum has been delivered to you on the basis that you are a person into whose possession
the Offering Memorandum may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located and you
may not, nor are you authorized to, deliver the Offering Memorandum to any other person.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or solicitation in any place
where offers or solicitations are not permitted by law. If a jurisdiction requires that the offering be made by a licensed broker or dealer
and the initial purchasers or any affiliate of the initial purchasers is a licensed broker or dealer in that jurisdiction, the offering shall be
deemed to be made by the initial purchasers or such affiliate on behalf of the issuer in such jurisdiction.

The Offering Memorandum has been sent to you in an electronic form. You are reminded that documents transmitted via this medium
may be altered or changed during the process of electronic transmission, and, consequently, neither the initial purchasers, nor any
person who controls them nor any of their directors, officers, employees nor any of their agents nor any affiliate of any such person,
accept any liability or responsibility whatsoever in respect of any difference between the Offering Memorandum distributed to you in
electronic form and the hard copy version available to you on request from the initial purchasers.



OFFERING MEMORANDUM CONFIDENTIAL

CSN Resources S.A.
US$500,000,000 8.875% Notes due 2030

Unconditionally and Irrevocably Guaranteed by

<> CSN

Companhia Siderurgica Nacional

CSN Resources S.A., or the issuer, a public limited liability company (société anonyme) incorporated under the laws of Luxembourg, is offering an
aggregate principal amount of US$500,000,000 of 8.875% senior notes due 2030, or the notes.

Interest on the notes will accrue at a rate of 8.875% per annum and will be payable semi-annually in arrears on June 5 and December 5, commencing on
June 5, 2024.

Unless previously redeemed or purchased and in each case cancelled, the notes will mature on December 5, 2030.

The notes will be the issuer’s senior, unsecured, general obligations and will rank pari passu in right of payment with all of its existing and future senior,
unsecured, general obligations. Companhia Sidertrgica Nacional, or the guarantor, will unconditionally and irrevocably guarantee, on a senior unsecured
basis, all of the issuer’s obligations pursuant to the notes and the indenture. The guarantee will rank pari passu in right of payment with the other senior
unsecured indebtedness and guarantees of the guarantor. The notes will be effectively subordinated to the issuer’s and the guarantor’s secured indebtedness to
the extent of the assets and properties securing such secured indebtedness.

Prior to December 5, 2026, the issuer may redeem the notes, in whole or in part, at any time, at a redemption price equal to 100% of the principal amount
of notes to be redeemed plus the “make-whole” premium and accrued and unpaid interest. The issuer also has the option to redeem all or a portion of the notes
at any time on or after December 5, 2026 at the redemption prices (expressed as a percentage of the principal amount of the notes to be redeemed) set forth in
this offering memorandum plus accrued and unpaid interest. The issuer may redeem the notes, in whole but not in part, at any time upon the occurrence of
specified events relating to applicable tax laws, as described under “Description of Notes—Optional Redemption—Redemption for Taxation Reasons.” Notes
will be issued only in minimum denominations of US$200,000 and integral multiples of US$1,000 in excess thereof.

The issuer will apply to list the notes on the main board of the Singapore Exchange Securities Trading Limited, or the SGX-ST. We cannot guarantee the
listing will be obtained. The SGX-ST assumes no responsibility for the accuracy of any of the statements made, opinions expressed or reports contained in
this offering memorandum. Admission to the Official List of the SGX-ST is not to be taken as an indication of the merits of the notes or the issuer.

An investment in the notes involves risks. See “Item 3D. Risk Factors” in our Annual Report on Form 20-F for the year ended
December 31, 2022, as filed with the U.S. Securities and Exchange Commission, or the SEC, on April 27, 2023, incorporated by reference in this
offering memorandum, and “Risk Factors” beginning on page 16 of this offering memorandum for a discussion of certain risks that you should
consider in connection with an investment in the notes.

Issue price for the notes: 100.000% plus accrued interest, if any, from and including December 5, 2023

The notes (and the related guarantee) have not been and will not be registered under the U.S. Securities Act of 1933, as amended, or the Securities Act,
or the securities laws of any other jurisdiction. The issuer is offering the notes only to (i) persons reasonably believed to be qualified institutional buyers (as
defined in Rule 144 A under the Securities Act); and (ii) outside the United States to non-U.S. persons pursuant to Regulation S under the Securities Act.
Prospective purchasers that are qualified institutional buyers are hereby notified that the seller of the notes may be relying on the exemption from the
provisions of Section 5 of the Securities Act provided by Rule 144A. For a description of certain restrictions on the transfer of the notes, see “Transfer
Restrictions.”

We expect that the delivery of the notes will be made to investors in book-entry form only through the facilities of The Depository Trust Company, or
DTC, and its direct and indirect participants, including Clearstream Banking S.A., or Clearstream, and Euroclear Bank S.A./N.V., as operator of the Euroclear
Bank System, or Euroclear, against payment on or about December 5, 2023.

Joint Global Bookrunners

Bradesco BTG Citigroup Credit J.P. Morgan Santander UBS
BBI Pactual Agricole Morgan Stanley Investment
CIB Bank

The date of this offering memorandum is November 30, 2023.
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Neither we, the issuer nor the initial purchasers have authorized anyone to give any information or to represent
anything not contained or incorporated by reference in this offering memorandum. If given or made, any such other
information or representation shall not be relied upon as having been authorized by us or the initial purchasers. This
document may only be used where it is legal to sell the notes. The notes are being offered, and offers to purchase the
notes are being sought, only in jurisdictions where offers and sales are permitted. The information contained or
incorporated by reference in this offering memorandum is, as applicable, accurate only as of the date of this offering
memorandum, regardless of the time of delivery of this offering memorandum or of any offer or sale of the notes. Our
business, financial condition, results of operations and prospects may have changed since that date.

2 < 2

In this offering memorandum, except where otherwise specified or the context otherwise requires, “we,” “us,” “our,
“CSN” and “the Company” refer to Companhia Sidertirgica Nacional, a corporation (sociedade anénima) organized under
the laws of Brazil, and its subsidiaries. All references to the issuer refer to CSN Resources S.A., a wholly owned subsidiary
of CSN. References to “common shares” and “ADSs” refer to common shares of CSN and American depositary shares
representing those common shares, respectively, except where the context requires otherwise.

The term “Brazil” refers to the Federative Republic of Brazil. The phrase “Brazilian government” refers to the federal
government of Brazil and the term “Central Bank™ refers to the Central Bank of Brazil (Banco Central do Brasil). The terms
“U.S. dollar” and “U.S. dollars” and the symbol “USS$” refer to the legal currency of the United States. The terms “real” and
“reais” and the symbol “R$” refer to the legal currency of Brazil.



You are authorized to use this offering memorandum solely for the purpose of considering the purchase of the notes
described in this offering memorandum. We and other sources identified herein have provided the information contained or
incorporated by reference in this offering memorandum. None of the initial purchasers named herein or any of their agents
are making any representation or warranty, expressed or implied, as to the accuracy or completeness of such information, and
nothing contained or incorporated by reference in this offering memorandum is, or shall be relied upon as, a promise or
representation by the initial purchasers as to past, present or future. The initial purchasers accept no liability in relation to the
information contained or incorporated by reference in this offering memorandum or any information included by us and the
issuer. The Bank of New York Mellon, in each of its capacities including but not limited to trustee, has not participated in the
preparation of this offering memorandum and assumes no responsibility for its contents, the accuracy or completeness of the
information contained in this offering memorandum or incorporated herein or in the related documents, including but not
limited to any reports, annual reports or financial statements, for any failure by us or any other party to disclose events that
may have occurred and may affect the significance or accuracy of such information, or for any other information provided by
the issuer in connection with the offering of the notes or their distribution.

The issuer is relying on exemptions from registration under the Securities Act for offers and sales of securities that do
not involve a public offering. The notes offered are subject to restrictions on transferability and resale and may not be
transferred or resold in the United States, except as permitted under the Securities Act and applicable U.S. state securities
laws pursuant to registration or exemption from them. By purchasing the notes, you will be deemed to have made the
acknowledgements, representations, warranties and agreements described under the heading “Transfer Restrictions.” You
should understand that you may be required to bear the financial risks of your investment in the notes for an indefinite period
of time.

We and the issuer have prepared this offering memorandum for use solely in connection with the proposed offering of
the notes outside of Brazil, and it may only be used for that purpose. This offering memorandum is personal to the offeree to
whom it has been delivered and does not constitute an offer to any other person or to the public in general to acquire the
notes. Distribution of this offering memorandum to any person other than the offeree and those persons, if any, engaged to
advise that offeree with respect thereto is unauthorized. You may not use any information herein for any purpose other than
considering the purchase of the notes.

The issuer and the initial purchasers reserve the right to reject any offer to purchase, in whole or in part, for any reason,
or to sell less than all of the notes offered in this offering memorandum.

You agree to the foregoing by accepting delivery of this offering memorandum.

THE SECURITIES OFFERED HEREBY HAVE NOT BEEN APPROVED OR DISAPPROVED BY ANY
UNITED STATES FEDERAL, INCLUDING THE SEC, OR STATE SECURITIES COMMISSION OR
REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT
CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

Neither this offering memorandum, including any information incorporated by reference herein, nor any other
information supplied in connection with the notes should be considered as a recommendation by us, the issuer or any of the
initial purchasers that any recipient of this offering memorandum should subscribe for or purchase any notes. Each investor
contemplating subscribing for or purchasing any notes should make its own independent investigation of our and the issuer’s
financial condition and affairs, and its own appraisal of our and the issuer’s creditworthiness. This offering memorandum
does not constitute an offer of, or an invitation by or on behalf of us, the issuer, any initial purchaser or the trustee to
subscribe or purchase, any of the notes in any jurisdiction where such offer or invitation is not permitted. The distribution of
this offering memorandum and the offering and sale of the notes in certain jurisdictions may be restricted by law. The issuer
and the initial purchasers require persons in whose possession this offering memorandum comes to inform themselves about
and to observe any such restrictions. None of us, the issuer, nor any initial purchaser represents that this offering
memorandum may be lawfully distributed, or that any notes may be lawfully offered, in compliance with any applicable
registration or other requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or assumes any
responsibility for facilitating any such distribution or offering. In particular, no action has been taken by us, the issuer or any
initial purchaser that is intended to permit a public offering of any notes or distribution of this offering memorandum in any
jurisdiction where action for that purpose is required. Accordingly, no notes may be offered or sold, directly or indirectly, and
neither this offering memorandum nor any advertisement or other offering material may be distributed or published, in any

il



jurisdiction, except under circumstances that will result in compliance with any applicable laws and regulations.

In making an investment decision, you must rely on your own examination of our business and the terms of this offering
and the notes, including the merits and risks involved.

We, the issuer and the initial purchasers are not making any representation to any purchaser of the notes regarding the
legality of an investment in the notes under any investment law or similar laws or regulations. You should not consider any
information included or incorporated by reference in this offering memorandum to be advice of a legal, business, accounting
or tax nature. You should consult your own attorney or other professional for any legal, business, accounting or tax advice
regarding an investment in the notes.

The issuer will apply to list the notes on the main board of the SGX-ST. We cannot guarantee the listing will be
obtained. The SGX-ST assumes no responsibility for the accuracy of any of the statements made, opinions expressed or
reports contained or incorporated by reference in this offering memorandum.

AVAILABLE INFORMATION

While any notes remain outstanding, we will make available, upon request, to any holder and any prospective purchaser
of notes the information required pursuant to Rule 144A(d)(4)(i), during any period in which we are not subject to Section 13
or Section 15(d) of the U.S. Securities Exchange Act of 1934, as amended, or the Exchange Act, or exempt under Rule
12g3-2(b) of the Exchange Act.
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PRESENTATION OF FINANCIAL AND OTHER DATA

Financial Statements and Information

We maintain our books and records in reais, which is our functional currency as well as our reporting currency. Our
audited consolidated financial statements as of December 31, 2021 and 2022 and for the years ended December 31, 2020,
2021 and 2022, or our audited consolidated financial statements, incorporated by reference in this offering memorandum,
have been prepared in accordance with International Financial Reporting Standards, or IFRS, as issued by the International
Accounting Standards Board, or the IASB, in reais, and our unaudited interim consolidated financial information as of
September 30, 2023 and for the nine months ended September 30, 2022 and 2023, or our unaudited interim consolidated
financial information, which is incorporated by reference in this offering memorandum, have been prepared in accordance
with technical pronouncement CPC 21 (R1) - Interim Financial Reporting and with the International Accounting Standard
IAS 34 - Interim Financial Reporting, issued by the International Accounting Standards Board.

Translation of Reais into U.S. Dollars

Solely for the convenience of the reader, we have translated some of the real amounts in this offering memorandum into
U.S. dollars at the rate of R$§5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the Central Bank as of
September 30, 2023. As of November 27, 2023, the U.S. dollar selling rate as reported by the Central Bank was R$4.8951 to
US$1.00. The U.S. dollar equivalent information presented in this offering memorandum is provided solely for the
convenience of the reader and should not be construed as implying that the rea/ amounts represent, or could have been or
could be converted into, U.S. dollars at the above rate.

Market Information

We make statements in this offering memorandum about our competitive position and market share in, and the market
size of, the Brazilian and international steel production industry. We have made these statements on the basis of statistics and
other information from third-party sources, governmental agencies or industry or general publications that we believe are
reliable. Although we have no reason to believe that any of this information or these reports are inaccurate in any material
respect, neither we nor the initial purchasers have independently verified such information, and we and the initial purchasers
cannot guarantee the accuracy or completeness of such information. All industry and market data contained or incorporated
by reference in this offering memorandum derive from the latest publicly available information.

Rounding

Certain figures included or incorporated by reference in this offering memorandum have been rounded. Accordingly,
figures shown as totals in certain tables may not be an arithmetic sum of the figures that precede them.

Special Note Regarding Non-IFRS Financial Measures

We disclose certain non-IFRS financial measures, which are not defined under Brazilian GAAP or IFRS, specifically
EBITDA, adjusted EBITDA and net debt. Non-IFRS financial measures do not have standardized meanings and may not be
directly comparable to similarly-titled measures adopted by other companies. We believe the non-IFRS financial measures
that we use are helpful to understand our profitability and indebtedness. Potential investors should not rely on information not
defined under Brazilian GAAP or IFRS as a substitute for the IFRS measures of earnings, cash flows or net income (loss) in
making an investment decision.

EBITDA and Adjusted EBITDA

We calculate EBITDA as net income (loss) for the period plus net financial income (expenses), income tax and social
contribution, depreciation and amortization and results from discontinued operations, if any. We calculate adjusted EBITDA
as net income (loss) for the period plus net financial income (expenses), income tax and social contribution, depreciation and
amortization and results of discontinued operations, plus other operating income (expenses), equity in results of affiliated
companies and the proportionate EBITDA of joint ventures. We believe our EBITDA and adjusted EBITDA measures
provide indications of our general economic performance, without giving effect to interest rate or exchange rate fluctuations,
changes in income and social contribution tax rates or depreciation and amortization, and they allow us to assess the
performance of our operations and our capacity to generate recurring operating cash. EBITDA and adjusted EBITDA are not
measures of financial performance recognized under Brazilian GAAP or IFRS and they should not be considered alternatives
to net income (loss) as measures of operating performance, or as alternatives to operating cash flows, or as measures of
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liquidity. EBITDA and adjusted EBITDA are not calculated using a standard methodology and may not be comparable to the
definition of EBITDA or adjusted EBITDA, or similarly titled measures, used by other companies.

Net Debt

We calculate net debt as the sum of our short-term and long-term borrowings, financing and debentures /ess cash and
cash equivalents and financial investments. For more detailed information regarding our cash and cash equivalents and
financial investments, see note 4 and note 5 to our unaudited interim consolidated financial information. Net debt is not a
financial measure defined under Brazilian GAAP or IFRS, does not represent indebtedness for the periods indicated and is
not an indicator of our financial condition, liquidity or ability to service our debt. Net debt is not calculated using a standard
methodology and may not be comparable to the definition of net debt, or similarly titled measures, used by other companies.



WHERE YOU CAN FIND MORE INFORMATION

We are a reporting company under Section 13 or Section 15(d) of the Exchange Act and file periodic reports with the
SEC. However, if at any time we cease to be a reporting company under Section 13 or Section 15(d) of the Exchange Act, or
are exempt from reporting pursuant to Rule 12g3-2(b) under the Exchange Act, we will be required to furnish to any holder
of a note which is a “restricted security” (within the meaning of Rule 144 under the Securities Act), or to any prospective
purchaser thereof designated by such holder, upon the request of such holder or prospective purchaser, in connection with a
transfer or proposed transfer of any such note pursuant to Rule 144A under the Securities Act or otherwise, the information
required to be delivered pursuant to Rule 144A(d)(4) under the Securities Act.

We are subject to the informational requirements of the Exchange Act and, in accordance therewith, file reports and
other information with the SEC. We file materials with, and furnish material to, the SEC electronically using the EDGAR
System. The SEC maintains an Internet site that contains these materials at www.sec.gov. In addition, such reports and other
information concerning us can be inspected at the offices of the New York Stock Exchange, Inc., 20 Broad Street, New York,
New York 10005, on which our equity securities are listed.

As a foreign private issuer, we are not subject to the same disclosure requirements as a domestic U.S. registrant under the
Exchange Act. For example, we are not required to prepare and issue quarterly reports, and we are exempt from the Exchange
Act rules regarding the provision and control of proxy statements and regarding short-swing profit reporting and liability.
However, we furnish our shareholders with annual reports on Form 20-F containing consolidated financial statements audited
by our independent auditors and make available to our shareholders free translations of our quarterly consolidated financial
statements as filed with the Brazilian Securities Commission (Comissdo de Valores Mobiliarios), or the CVM, on Form ITR,
which contain unaudited interim consolidated financial data for each of the first three quarters of the fiscal year and which we
furnish to the SEC under Form 6-K within two months of the end of each of those quarters.
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INCORPORATION BY REFERENCE

We are allowed to “incorporate by reference” information into this offering memorandum, which means that we can
disclose important information to you without actually including the specific information in this offering memorandum and
by referring you to other documents filed separately with the SEC. We incorporate herein by reference the document listed
below that we have filed with the SEC:

e  Our Annual Report on Form 20-F for the year ended December 31, 2022, as filed with the SEC on April 27, 2023, or
the 2022 Annual Report.

e  Our Report on Form 6-K relating to our unaudited interim consolidated financial information, as furnished to the
SEC on November 28, 2023.

You may obtain a copy of this filing at no cost by writing us at the following address or calling us at the number below:

Companhia Siderurgica Nacional
Av. Brigadeiro Faria Lima, 3400 — 20th floor
04538-132, Sao Paulo, SP, Brazil
Phone: +55 (11) 3049-7100

Any statement contained in a document incorporated or deemed to be incorporated by reference in this offering
memorandum shall be deemed to be modified or superseded for purposes hereof to the extent that a statement contained
herein or in any other subsequently filed document that also is, or is deemed to be, incorporated by reference in this offering
memorandum modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed,
except as so modified or superseded, to constitute a part of this offering memorandum. Information contained on our website
is not incorporated by reference in, and shall not be considered a part of, this offering memorandum.
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FORWARD-LOOKING STATEMENTS

This offering memorandum includes forward-looking statements, mainly under the captions “Item 3D. Risk Factors,”
“Item 4B. Business Overview” and “Item 5. Operating and Financial Review and Prospects” in our 2022 Annual Report. We
have based these forward-looking statements largely on our current beliefs, expectations and projections about future events
and financial trends affecting us. Although we believe these estimates and forward-looking statements are based on
reasonable assumptions, these estimates and statements are subject to several risks and uncertainties and are made in light of
the information currently available to us.

Many important factors, in addition to those discussed in this offering memorandum, could cause our actual results to
differ substantially from those anticipated in our forward-looking statements, including, among others:

e general economic, political and business conditions in Brazil and abroad, especially in China, which is the largest
world steel producer and main consumer of our iron ore;

e demand for and prices of steel, iron ore and cement products;

o cffects of the global financial markets and economic slowdowns;

e changes in competitive conditions and the general level of demand and supply for our products;

e our liquidity position and leverage and our ability to obtain financing on satisfactory terms;

e management’s expectations and estimates concerning our future financial performance and financing plans;

e availability and price of raw materials and increased fuel prices resulting from the ongoing conflict between Russia
and Ukraine;

e changes in international trade or international trade regulations, including protectionist measures imposed by Brazil
and other countries;

e our capital expenditure plans, including in order to address our physical risks and transition risks relating to climate
change;

o inflation, interest rate levels and fluctuations in foreign exchange rates;

e our ability to develop and deliver our products on a timely basis;

e Jack of infrastructure in Brazil,;

e energy, natural gas and water shortages and government responses to these;
o downgrades in Brazil’s credit ratings;

e changes in laws and regulations affecting mining companies and steel and cement producers, including laws and
regulations relating to climate change and other environmental matters;

e increased operating costs, including labor costs, and increased tariffs, taxes or social contribution costs;
e availability of adequate insurance coverage for our operations; and

e the risk factors discussed under the caption “Item 3. Key Information—3D. Risk Factors” in our 2022 Annual
Report.

We caution you that the foregoing list of significant factors may not contain all of the material factors that are important
to you. The words “believe,” “may,” “will,” “aim,” “estimate,” “continue,” “anticipate,” “intend,” “expect” and similar words
are intended to identify forward-looking statements. Forward-looking statements include information concerning our possible
or assumed results of operations, business strategies, financing plans, competitive position, industry environment, potential

growth opportunities, the effects of regulation and the effects of competition, among others.

9 ¢ 29 ¢ 2 <

Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of
the date they were made. We undertake no obligation to update publicly or to revise any forward-looking statements
after we distribute this offering memorandum because of new information, events or other factors. In light of the risks
and uncertainties described above, the forward-looking events and circumstances discussed in this offering
memorandum might not occur and are not guarantees of future performance.
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SUMMARY

This summary highlights information presented in greater detail elsewhere in this offering memorandum. This summary
is not complete and does not contain all the information you should consider before investing in the notes. You should
carefully read this entire offering memorandum before investing in the notes, including our 2022 Annual Report, which
includes our audited consolidated financial statements and is incorporated by reference in this offering memorandum, and
our unaudited interim consolidated financial information, which is incorporated by reference in this offering memorandum.
See “Presentation of Financial and Other Data” for information regarding our consolidated financial statements, definitions
of technical terms and other introductory matters.

Overview

We are one of the largest fully integrated steel producers in Brazil and Latin America in terms of crude steel production.
We operate throughout the entire steel production chain, from the mining of iron ore to the production and sale of a
diversified range of high value-added steel products. We divide our business into five segments: steel, mining, cement,
logistics and energy.

Steel

Our steel segment comprises a portfolio of diverse products and provides us an international footprint by means of our
international subsidiaries and our exports from Brazil. In our flat steel segment, we are an almost fully integrated steelmaker.
Our main industrial facility, Presidente Vargas Steelworks, produces a broad line of steel products, including slabs, hot and
cold-rolled, galvanized and tin mill products for the distribution, packaging, automotive, home appliance and construction
industries.

Our production process is based on the integrated steelworks concept. Our current annual crude steel capacity and rolled
product capacity at Presidente Vargas Steelworks is, in each case, 5.4 million tons.

We obtain all of our iron ore (except for pellets), limestone and dolomite requirements, and a portion of our tin
requirements, from our own mines. Using imported coal, we produce approximately 30% of our coke requirements at current
production levels in our own coke batteries at Volta Redonda. Imported coal is also pulverized and used directly in the pig
iron production process. Zinc, manganese ore, aluminum and a portion of our tin requirements are purchased in local
markets. Our steel production and distribution processes also require water, industrial gases, energy, rail and road
transportation and port facilities.

In addition, we have an annual production capacity of approximately 330,000 tons of galvanized steel products, operated
through our subsidiary Lusosider Acos Planos, S.A. in Portugal, and an annual production capacity of approximately 1.1
million tons of steel products operated through SWT in Germany.

We own and operate a plant in Volta Redonda for production of long steel products. The plant consists of an electric arc
steelmaking furnace, continuous casting for billets and a hot rolling mill for round section long products — wire rod and rebar.

Mining Activities

We own a number of high quality iron ore mines, strategically located within Brazil’s “Iron Ore Quadrangle”
(Quadrilatero Ferrifero) in the state of Minas Gerais, including the Casa de Pedra and Engenho mines, located in the city of
Congonhas, pertaining to our subsidiary CSN Minerag@o S.A., or CSN Mineracao, and the Fernandinho mines, located in the
city of Itabirito, and the Cayman and Pedras Pretas mining rights, located in the city of Rio Acima and the city of Congonhas,
respectively, pertaining to our wholly owned subsidiary Minérios Nacional S.A., or Minérios Nacional.

Our mining assets also include (i) the solid bulks cargo terminal TECAR, in the state of Rio de Janeiro, which pertains to
CSN Mineragdo; (ii) the Bocaina mines, located in the city of Arcos, in the state of Minas Gerais, which produce dolomite
and limestone; and (iii) Estanho de Rondonia S.A., or ERSA, located in the city of Ariquemes, in the state of Rondonia,
which mines and casts tin.

We sold 26.9 million tons, 28.3 million tons and 29.2 million tons of iron ore to third parties in 2020, 2021 and 2022,
respectively, and 20.5 million tons in the nine months ended September 30, 2022 and 29.1 million tons in the nine months
ended September 30, 2023.




Cement

We entered the cement market in 2009 in order to take advantage of the synergy potential with our steelmaking business.
Our cement operations use as inputs slag generated by our blast furnaces at Volta Redonda and limestone from our limestone
reserves in our Bocaina mines, which is used to produce clinker. Slag and clinker are the main inputs in cement production.

In 2015, we inaugurated two grinding mills and, in 2016, we concluded construction of a new kiln line with a capacity of
6,500 tons per day, reaching an aggregate capacity of 4.7 million tons per year of cement production including our Volta
Redonda and Arcos plants.

In August 2021, our cement subsidiary, CSN Cimentos S.A., or CSN Cimentos, acquired Elizabeth Cimentos S.A. and
Elizabeth Mineracdo Ltda., which operate in the Northeast region of Brazil. This acquisition increased our annual cement
production capacity by 1.3 million tons, from 4.7 million tons to 6.0 million tons.

In September 2022, our cement subsidiary, CSN Cimentos, acquired LafargeHolcim (Brasil) S.A., or LafargeHolcim
(Brasil), adding 10.3 million tons of annual cement production capacity. Following this acquisition, we are the second largest
cement producer in Brazil, with total annual cement production capacity of 17.0 million tons from plants strategically located
in the Southeast, Northeast and Midwest regions of Brazil, as well as substantial high-quality limestone reserves.

We plan to further increase our market share in the cement segment in Brazil in order to diversify our product mix and
markets, which will allow us to reduce our risk exposure.

Energy

Steelmaking requires significant amounts of electrical energy to power rolling mills, production lines, hot metal
processing, coking plants, cryogenic plant and auxiliary units. In 2022, our Presidente Vargas Steelworks consumed
approximately 2.8 million MWh of electric energy.

Cement production also requires significant amounts of electrical energy and, as a result of the expansion of our cement
operations over the last two years, the energy needs of our cement segment represent a larger share of our energy demand.
Our acquiree, LafargeHolcim (Brasil) S.A., provides 3.4 MW of installed capacity annually from a hydroelectric power plant.

Mining operations require electrical energy principally for crushing and excavation. In 2022, our mining operations at
Casa de Pedra consumed 285,000 MWh of electrical energy.

Our main source of electrical energy is our thermoelectric co-generation power plant at the Presidente Vargas
Steelworks, which is fueled by gas from the steel production process, with 267 MW of installed capacity. In addition, we
hold a 29.5% equity interest in the Ita hydroelectric facility in the state of Santa Catarina, through a 48.75% equity interest in
ITASA and a 17.9% equity interest in the Igarapava hydroelectric facility. Through these equity interests, we have secured an
average of 185 MW in annual power supply for our operations under power purchase agreements at a fixed price per
megawatt average, or MWavg, per hour, adjusted annually for inflation according to ITASA’s board decision and 24 MWavg
at a cost price of the annual generation of Igarapava’s hydroelectric power plant.

For our energy needs that are not provided by our internal generation, we rely on fixed price long-term contracts with
external generators. In 2022, we took advantage of the following acquisition opportunities in Brazil in order to enhance the
energy independence of our steelmaking, cement production and mining operations: Santa Ana Energética S.A., Brasil
Central Energia Ltda. and Companhia Energética Chapec6 — CEC, which hold concessions for hydroelectric power plants,
and Companhia Estadual de Geragao de Energia Elétrica — CEEE-G, which holds concessions for hydroelectric power plants
and greenfield wind power plant projects.

Logistics

Our vertical integration strategy and the synergies among our business units are strongly dependent on the logistics
needed to guarantee the transportation of inputs at low cost. A number of railways and port terminals comprise the logistics
system that integrates our mining, steelmaking and cement units.

We operate a terminal for containers, TECON at Itaguai Port, in the state of Rio de Janeiro, and CSN Mineragdo operates
TECAR.

We also have the following participation in three railways: (i) we share control in MRS Logistica S.A., or MRS, which
operates in the Southeast region of the federal railway system, along the Rio de Janeiro — Sdo Paulo — Belo Horizonte axis;
(i1) we have an interest in joint venture Transnordestina Logistica S.A., or TLSA, which has a concession to construct and




operate the Northeastern Railway System II; and (iii) we control Ferrovia Transnordestina Logistica S.A., or FTL, which
operates the Northeastern Railway System .




Certain Financial and Operating Information

The table below sets forth certain financial and operating information for the periods indicated:
As of and for the nine months ended
As of and for the years ended December 31, September 30,
2020 2021 2022 2022 2023
(in millions of RS, unless otherwise indicated)

Financial information

Net operating revenues.............c.eevennen. 30,064.0 47,912.0 44,362.1 33,232.8 33,432.8

Gross profit........cccceevvivccvinnicivcnnnnnes 10,939.1 22,074.6 13,308.1 10,026.2 8,294.0

Net income (loss) for the period............ 4,292.6 13,595.6 2,167.7 1,970.9 (448.5)

Total SSELS.....cueerveveeeeriicicirreeeecaes 63,002.1 79,379.1 85,354.4 82,638.4 88,409.7

Other financial information

EBITDAD ..o 8,135.9 22,654.7 10,434.2 8,420.9 5,780.8

Adjusted EBITDA® . 11,500.5 22,001.9 13,816.3 10,693.8 8,281.4

Net debt® ... 24,947.7 15,831.4 29,162.2 23,156.5 28,838.2

Operational information

Volumes (in thousands of tons)

Steel production...........cceceeeeeerienrennnne. 3,476 4,046 3,583 2,745 2,121

MINING...ceeiieveiiineeiecrereeee e 22,646 28,108 24,853 18,439 21,136
(1) We calculate EBITDA as net income (loss) for the period plus net financial income (expenses), income tax and social contribution, depreciation

and amortization and results from discontinued operations. For further information and a reconciliation of EBITDA, see “Summary Financial
Data and Other Information.”

2) We calculate adjusted EBITDA as net income (loss) for the period plus net financial income (expenses), income tax and social contribution,
depreciation and amortization and results of discontinued operations, p/us other operating income (expenses), equity in results of affiliated
companies and the proportionate EBITDA of joint ventures. EBITDA and adjusted EBITDA are not measures of financial performance
recognized under Brazilian GAAP or IFRS and they should not be considered alternatives to net income (loss) as measures of operating
performance, or as alternatives to operating cash flows, or as measures of liquidity. EBITDA and adjusted EBITDA are not calculated using a
standard methodology and may not be comparable to the definition of EBITDA or adjusted EBITDA, or similarly titled measures, used by other
companies. For further information and a reconciliation of adjusted EBITDA, see “Summary Financial Data and Other Information.”

3) We calculate net debt as the sum of our short-term and long-term borrowings, financing and debentures /ess cash and cash equivalents and
financial investments. For more detailed information regarding our cash and cash equivalents and financial investments, see note 4 and note 5 to
our unaudited interim consolidated financial information. Net debt is not a financial measure defined under IFRS, does not represent indebtedness
for the periods indicated and is not an indicator of our financial condition, liquidity or ability to service our debt. Net debt is not calculated using
a standard methodology and may not be comparable to the definition of net debt, or similarly titled measures, used by other companies.

Our Competitive Strengths
We believe that we have the following competitive strengths:

Integrated business model. We are a highly integrated steelmaker and we believe this integration supports resilient and
profitable operations. Our integrated business model comprises our captive sources of raw materials, principally iron ore, and
our infrastructure, including railways and deep-water port facilities. In terms of raw materials, we own a number of high-
quality iron ore mines, strategically located within Brazil’s “Iron Ore Quadrangle”, which distinguishes us from our main
competitors in Brazil who are required to purchase all or a portion of their iron ore from mining companies.

Strong presence in domestic market and strategic international exposure for steel products. We have a strong presence
in the Brazilian market for steel products, with a market share in 2022 of approximately 24.9% of the domestic flat steel
market. In addition, through our international subsidiaries, we sell our flat steel products in the United States and in Europe,
which aggregate sales accounted for approximately 13.5% of our total flat steel sales in 2022. In 2012, we acquired SWT, a
long steel producer in Germany with annual production capacity of approximately 1.1 million tons of steel profiles,
strengthening our steel products mix and geographical diversification. In 2022 and in the nine months ended
September 30, 2023, SWT accounted for 16.7% and 14.4% of our total sales, representing 565,000 tons and 448,000 tons,
respectively.

Diverse product portfolio and product mix. We have a diversified flat steel product mix that includes hot-rolled, cold-
rolled, galvanized and tin mill products, in order to meet a wide range of customer needs across all steel-consuming
industries. We focus on selling high-margin products, including tin-coated, pre-painted, Galvalume® and galvanized
products. Galvalume® is a registered trademark owned by BIEC International Inc. or its affiliates. Our galvanized products
provide material for exposed auto parts, using hot-dip galvanized steel and laser-welded blanks. Our CSN Parana branch
provides us with additional capacity to produce high-quality galvanized, Galvalume® and pre-painted steel products for the
construction and home appliance industries. In addition, our distribution subsidiary, Prada, provides a strong sales channel in




the domestic market, enabling us to meet demand from smaller customers and to establish an important presence in this
market.

Profitable mining business. We have invested significantly in our mining business, placing us in a prominent position
among the world’s leading iron ore players. Further mining expansions will enable us to expand our product portfolio and
total output, increasing our presence in seaborne markets.

We have high-quality iron ore reserves in Casa de Pedra, Engenho, Fernandinho and other mines, all located in the state
of Minas Gerais. Our mining activities are an important contributor to our EBITDA. We sold 31.2 million tons in 2020, 33.2
million tons in 2021 and 33.3 million tons in 2022 of iron ore. In the nine months ended September 30, 2022 and 2023, we
sold 23.6 million tons and 31.5 million tons of iron ore, respectively. Our mining business also includes TECAR, a solid
bulks terminal at Itaguai Port in the state of Rio de Janeiro, with a capacity to handle (i) shipments of 45.0 million tons per
year of iron ore and (ii) landings of 4.0 million tons per year, and the Bocaina mine, located in the city of Arcos in the state of
Minas Gerais, which produces dolomite and limestone, as well as our subsidiary ERSA, which mines and casts tin.

Second largest player in Brazilian cement market. Following our strategic acquisitions in the Brazilian cement market
in 2021 and 2022, as part of which we now own Elizabeth Cimentos S.A. and LafargeHolcim (Brasil) S.A., we are the
second largest player in the Brazilian cement market with an installed capacity of 17.0 million tons, seven integrated plants,
six grinding and mixing plants and 15 distribution centers throughout Brazil, in each case as of December 31, 2022. Our
cement segment further diversifies our business model and permits us to use by-products of our other operations as inputs in
our cement production.

Energy generation. We generate power through our hydroelectric facilities of Ita and Igarapava, as well as our
thermoelectric plant located inside Presidente Vargas Steelworks, which allow us to benefit from reduced energy tariffs. We
sell excess energy we generate in the energy market on a spot basis. Our 267 MW thermoelectric cogeneration plant can
provide Presidente Vargas Steelworks with approximately 20% of its energy needs for its steel mills, and uses as its primary
fuel the waste gases generated by our coke ovens, blast furnaces and steel processing facilities. We hold a 29.5% equity
interest in the Ita hydroelectric facility in the state of Santa Catarina, through a 48.75% equity interest in ITASA, and a
17.9% equity interest in the Igarapava hydroelectric facility. Through these equity interests, we have secured an average of
185 MW in annual power supply for our operations under power purchase agreements at a fixed price per MW hour, adjusted
annually for inflation.

Thoroughly developed transport infrastructure. We have a thoroughly developed transport infrastructure, connecting
our iron ore mines to our steel mills and to the port terminals we operate. Our Presidente Vargas Steelworks facility is located
next to railway and port systems, which facilitates its supply of raw materials, product shipments and access to our main
customers. Our steelworks are close to the main steel consumer centers in Brazil, with easy access to port facilities and
railways. The concession for the main railway we use and operate is owned by MRS, in which we hold, directly and
indirectly, as of September 30, 2023, a total of 33.50% ownership interest. The railway connects our Casa de Pedra mine to
the Presidente Vargas Steelworks and to our terminals at Itaguai Port, which handle our iron ore exports and most of our steel
exports, as well as our imports of coal and metallurgical coke.

Low cost structure. As a result of our fully integrated business model, our thoroughly developed transportation
infrastructure and our energy generation, we have been consistently generating high margins compared to peer companies in
both the steel and mining segments. Other factors that lead to our low cost structure include the strategic location of our
steelworks facility along with our low-cost, skilled workforce.

Our Strategies

Our goal is to make the most of our high-quality product portfolio, low cost production and diverse consumer market to
preserve our position as one of the world’s lowest-cost steel producers and as a global player in the mining of iron ore,
increase our cement segment’s market share and optimize our infrastructure assets, including ports, railways and power
generating plants, which support our high integration and low cost structure. To achieve these goals, we have developed
specific strategies for each of our business segments, as described below.

Steel
The strategy for our steel business comprises:

e Focus on the domestic market, by increasing market share in the flat steel segment and long steel market;

o Emphasis on high-margin coated steel products, such as galvanized, Galvalume®, pre-painted and tin plate;




e Investments in technology startups and other disruptive companies through our subsidiary CSN Inova Ventures, in
order to foster innovation and efficiency;

e  Geographical diversification through our flat and long steel facilities abroad and our focus on diversifying our
exports through, among others, coated steels;

e Constant pursuit of operational excellence by developing and implementing cost reduction projects, including
energy efficiency, and process review programs, including internal logistics optimization, project development and
implementation discipline;

e Exploring marketing and commercial synergies through our flat steel distribution network and product portfolio to
accelerate our entrance into the domestic long steel market; and

e Increased customized services and distribution abilities through our expanding distribution network.
Mining

In order to strengthen our position in the iron ore market, we plan to invest in our mining assets, including through CSN
Mineragéo, to generate low operational costs and long-term growth opportunities.

In the coming years, we expect to reach an annual shipment level of over 60 million tons per year of iron ore products,
including third-party products, by increasing mine capacities, including Casa de Pedra, and developing export services for
third-party producers. In the short-term, considering the 26.7% increase in iron ore prices in the first quarter of 2023
compared to the last quarter of 2022, our focus is to export high-quality iron ore at optimal margins without affecting the
balance of supply and demand in the transoceanic market. To sustain this growth, we plan to increase TECAR’s capacity
from 45 million tons per year in 2022 to 60 million tons per year in 2027. For more information on risks relating to iron ore
price volatility, see “Item 3. Key Information—3D. Risk Factors—Risks Relating to Us and the Industries in Which We
Operate—We are exposed to substantial changes in the demand for steel and iron ore, which significantly affect the prices of
our products and may adversely affect us.” in our 2022 Annual Report.

To maximize the profitability of our product portfolio, we are focused on increasing our output of high-quality pellet
feed with Itabirite deposits and investing with strategic partners and customers in providing pellet feed to pellet producers.

Cement

We have invested heavily in our cement business and completed two important acquisitions in the last two years:
Elizabeth Cimentos S.A. (together with Elizabeth Mineragdo Ltda.) in 2021 and LafargeHolcim (Brasil) S.A. in 2022. These
acquisitions allowed us to become the second largest player in the Brazilian cement market with an installed capacity of 17.0
million tons, seven integrated plants, six grinding and mixing plants and 15 distribution centers throughout Brazil, in each
case as of September 30, 2023.

We intend to further consolidate the Brazilian cement market. Our cement business strategy looks to increased
production and competitiveness, portfolio diversification and capillarity expansion by means of greenfield and brownfield
projects, as well as possible acquisition opportunities. In addition, we expect favorable market perspectives in upcoming
years due to a robust pipeline of infrastructure projects and higher industry utilization rates, each of which we expect will
sustain cement consumption and favorable pricing in Brazil. The focus of our cement sales strategy is on the retail segment,
which operates with a low level of inventory and for which our distribution centers provide a competitive advantage.

Energy

We intend to continue to take advantage of certain acquisition opportunities in our energy segment and to increase our
generation of clean energy in order to support the operations and expansion of our other segments. The operations in our
energy segment provide us with autonomy in meeting certain of our energy requirements and reduce our exposure to
fluctuations in energy prices in the spot market.

Logistics

We expect to expand our logistics capabilities, which comprise our integrated infrastructure operations of railways and
ports, in order to increase the transportation efficiency of both our incoming raw materials and distributed products. We will
continue to improve our product delivery in the Brazilian market (mainly steel and cement) by implementing low-cost
measures, increasing our use of rail transportation and providing more distribution centers to reach end-customers.




In addition to our bulk terminal TECAR, our TECON container terminal has a capacity of 660,000 TEUs (Twenty-Foot
Equivalent Units) per year.

In terms of railways, we are developing the Transnordestina Logistica project, which focuses on iron ore, agricultural
commodities, gypsum and fuel. We also plan to invest in increased efficiency and capacity in the South of Brazil through our
participation in MRS. Because MRS will primarily use its own operating income and other funding strategies to invest in its
expansion projects, these investments will not require material capital expenditures by us.

Investments and Divestitures

In addition to our planned investments and capital expenditures, we continue to evaluate acquisition opportunities, as
well as joint ventures and brownfield or greenfield projects, to improve our steel, mining and cement cost competitiveness
and production, along with our energy generation, logistics capabilities and infrastructure.

We also continue to evaluate business opportunities in order to improve our liquidity position in the short- to medium-
term, including in the form of streaming transactions related to our iron ore business and the sale of our investment in Usinas
Sidertrgicas de Minas Gerais S.A., or Usiminas.

Corporate Structure

The following chart provides an overview of our corporate structure as of September 30, 2023:

Companbhia Siderurgica Nacional

100% 100% 79,75%

99,99%

CSN Inova Ventures

CSN Steel S.L.U

CSN Mineragao

CSN Cimentos Brasil

Grand Cayman Spain Congonhas ~ S.A.
Cayman Islands State of Minas Gerais Rio de Janeiro
Brazil Brazil

100%

CSN Resources S.A.

Luxembourg

Company and Issuer Information

CSN’s legal and commercial name is Companhia Siderurgica Nacional. CSN is organized under the laws of Brazil. Our
head offices are located at Av. Brigadeiro Faria Lima, 3400, Itaim Bibi, Sdo Paulo, Brazil, CEP 04538-132, and our
telephone number is +55 (11) 3049-7100. CSN’s investor relations website is ir.csn.com.br. Information contained on our
website is not incorporated by reference in, and shall not be considered a part of this offering memorandum.

The issuer, CSN Resources S.A., is a public limited liability company (société anonyme) incorporated under the laws of
Luxembourg, with its registered office at 63, avenue de la Gare, L-1611 Luxembourg, and is registered with the Luxembourg
Trade and Companies Register under number B 148403.

Recent Developments

Acquisition of Interest in Panatlintica S.A.

In October 2023, we acquired, at a total price of R$150.0 million, an 18.6% equity interest in Panatlantica S.A. As a
result of this transaction we hold, as of the date of this offering memorandum, a total equity interest of 29.9%. Panatlantica
S.A. is headquartered in Gravatai, state of Rio Grande do Sul, and is active in the industrialization, trade, import, export and
processing of steel and metals, both ferrous and non-ferrous, coated and uncoated. This investment is part of our strategy to
increase the competitiveness of our steel segment by strengthening our distribution channels and the services we provide to




our customers.

Export Credit Note (NCE)

In October 2023, we entered into an export credit note (nota de crédito de exportacao — NCE) in an aggregate principal
amount of R$680.0 million. The export credit note accrues interest at the Brazilian interbank deposit (certificado de depésito
interbancario — CDI) rate, which is an average of interbank overnight rates in Brazil, plus 2.11% per annum, and one-third of
the aggregate principal amount matures in each of 2026, 2027 and 2028.

Distribution of Dividends — CSN

In November 2023, our board of directors approved a distribution of R$985.0 million in interim dividends from our
profit reserves account, which dividends were paid on November 29, 2023.

Distribution of Dividends — CSN Mineragdo

In November 2023, CSN Mineragéo’s board of directors approved a distribution of R$1,364.0 million in interim
dividends from profit recorded in the balance sheet as of September 30, 2023, corresponding to R$0.25 per share of share
capital. Dividends were paid on November 28, 2023.

Consideration of Acquisition Opportunity in Cement Segment

In November 2023, we hired a financial adviser to evaluate the assets of InterCement Participagdes S.A., or InterCement,
with the purpose of assessing opportunities to enhance our participation in the cement segment. As of the date of this offering
memorandum, we have made no decision with respect to any such opportunities. While we may decide to make an offer to
acquire all or a portion of the assets of InterCement at any time following this offering, no assurance can be given that we
will make any such offer or, if such offer is made, whether we will consummate any such acquisition.

Concurrent Tender Offer

On November 29, 2023, the issuer commenced a concurrent tender offer for any and all of its outstanding 7.625% senior
unsecured guaranteed notes due 2026, or the 2026 notes. The expected expiration date of the concurrent tender offer is
December 5, 2023. The concurrent tender offer is subject to certain terms and conditions, including the completion of this
offering. This offering memorandum does not constitute an offer to purchase 2026 notes pursuant to the concurrent tender
offer.




THE OFFERING

The following is a brief summary of some of the terms of this offering. For a more complete description of the terms of
the notes, see “Description of Notes” in this offering memorandum. You should carefully read this entire offering
memorandum including the documents incorporated by reference in this offering memorandum before investing in the notes.
This summary is not complete and does not contain all the information you should consider before investing in the notes.

ISSUCT ..cvviiiiiiiiiciccc CSN Resources S.A.

GUATANTOT ..c..eveereieeieieseeeieeiceiteeeeesee e Companhia Siderurgica Nacional.

Notes Offered .......cceeeveevvieecieeniienieenen. US$500.0 million in aggregate principal amount of 8.875% notes due 2030.
GUATANTEL. ....evevreneereieneeeieeiceiteeeeenie e The guarantor will irrevocably and unconditionally guarantee the full and

punctual payment of principal, interest, additional amounts and all other
amounts that may become due and payable in respect of the notes and the
indenture, subject to certain priority of payments as described in
“Description of Notes—Ranking.”

Issue Price.......ccceveveninincnceiciccncne 100.000% of principal amount plus accrued interest, if any, from and
including December 5, 2023, which is the date we expect to deliver the
notes.

Issue Date ......ovvvvveeiiiiiiiieieeeeeeeeeeeeen December 5, 2023.

Maturity Date ......ccooeveveerieieiieieeieins The notes will mature on December 5, 2030.

Concurrent Tender Offer......................... On November 29, 2023, the issuer commenced a concurrent tender offer for

any and all of its outstanding 7.625% senior unsecured guaranteed notes due
2026. The expected expiration date of the concurrent tender offer is
December 5, 2023. The concurrent tender offer is subject to certain terms
and conditions, including the completion of this offering.

Indenture..........ooevvevieevieeciieeieeeie e The notes will be issued under an indenture to be dated December 5, 2023,
among the issuer, the guarantor and The Bank of New York Mellon, as
trustee, principal paying agent, registrar and transfer agent.

Interest Payment Dates..........cccccvveueenee. June 5 and December 5 of each year, commencing on June 5, 2024.

INEETESt . eiieiieiriecieeeeie et The notes will bear interest from December 5, 2023, at the annual rate of
8.875%, payable semiannually in arrears on each interest payment date.

Use of Proceeds.......cceeeveevieeeciieiiiieeiens We estimate the net proceeds from the sale of the notes will be
approximately US$497.3 million, after deducting discounts to the initial
purchasers and estimated offering expenses payable by us.

We intend to use these net proceeds to purchase notes that are tendered in
connection with the concurrent tender offer for the 2026 notes, subject to
the concurrent tender offer’s terms and conditions, and for general corporate
purposes, including possible liability management transactions.




Additional Amounts ............ceeevecveerennnnns Any and all payments in respect of the notes and the guarantee shall be
made free and clear of, and without withholding or deduction for, any taxes
imposed, levied, collected, withheld or assessed by Luxembourg or Brazil
or any political subdivision or any authority thereof or therein having power
to tax, unless such withholding or deduction is required by law. In that
event, the issuer or the guarantor, as the case may be, shall pay, subject to
certain customary exceptions, such additional amounts as will result in the
receipt by the noteholders of such amounts as would have been received by
them if no such withholding or deduction had been required. See
“Description of Notes—Additional Amounts.”

Ranking .......cceevevieieiieieeeceeee e The notes constitute general, unsecured and unsubordinated obligations of
the issuer and will at all times rank pari passu among themselves and with
all other unsecured obligations of the issuer that are not by their terms
expressly subordinated in right of payment to the notes.

The guarantee will constitute a general, unsecured and unsubordinated
obligation of the guarantor and will rank pari passu with all present and
future unsecured obligations of the guarantor that are not by their terms
expressly subordinated in right of payment to the guarantee.

The right to payment under the notes will be:

e cqual in right of payment to all other existing and future unsecured
and unsubordinated debt of the issuer and the guarantor;

e senior in right of payment to the issuer’s and guarantor’s
subordinated debt;

e effectively subordinated to certain obligations of the issuer and
guarantor that benefit from priority of payment under applicable
law; and

e ecffectively subordinated to secured debt of the issuer and guarantor
to the extent of such security.

As of September 30, 2023, on a consolidated basis, we had R$44,196.0
million in gross debt outstanding, of which R$734.1 million was secured.

LiSting.c.veevveiieieeie e The issuer will apply to list the notes on the main board of the SGX-ST,
where the notes will be traded in a minimum board lot size of US$200,000
(or its equivalent in foreign currencies). The SGX-ST assumes no
responsibility for the correctness of any statements made, opinions
expressed or reports contained herein. Admission to the Official List of the
SGX-ST is not to be taken as an indication of the merits of the notes or the
issuer.

Optional Redemption.............cccccveruvennenne. Prior to December 5, 2026, the issuer may redeem the notes, in whole or in
part, at any time, at a redemption price equal to 100% of the principal
amount of notes to be redeemed plus the “make-whole” premium and
accrued and unpaid interest. The issuer also has the option to redeem all or a
portion of the notes at any time on or after December 5, 2026, at the
redemption prices (expressed as a percentage of the principal amount of the
notes) set forth in this offering memorandum plus accrued and unpaid
interest.
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Notice of Optional Redemption...............

Tax Redemption .

Optional Clean-up Redemption...............

Certain Covenants of the Guarantor and

the Issuer-.........

Events of Default

Notice of optional redemption must be given to each holder of notes and to
the trustee not less than 10 days nor more than 60 days prior to the
redemption date. Notice of any redemption may, at the issuer’s discretion,
be subject to one or more conditions precedent, and may be rescinded in the
event that any or all such conditions shall not have been satisfied or at any
time if in the issuer’s good faith judgment any or all of such conditions will
not be satisfied.

The issuer may redeem the notes, in whole but not in part, at any time upon
the occurrence of specified events relating to applicable tax laws, as
described under “Description of Notes—Optional Redemption—
Redemption for Taxation Reasons.”

In connection with any tender offer for notes, if holders of not less than 85%
in aggregate principal amount of the outstanding notes validly tender and do
not withdraw notes in such tender offer and the issuer, or any third party
making such tender offer in lieu of the issuer, purchases all of the notes
validly tendered and not withdrawn by such holders, the issuer or such third
party will have the right to redeem or purchase all the notes that remain
outstanding following such purchase at a price equal to the price paid to the
holders in such tender offer plus, to the extent not included in the purchase
price, accrued and unpaid interest on the notes that remain outstanding, to,
but not including, the date of redemption. See “Description of Notes—
Optional Redemption—Optional Clean-up Redemption.”

So long as any note remains outstanding, the ability of the issuer and the
guarantor to incur or guarantee any additional indebtedness, create liens or
engage in a merger, consolidation and certain sales of assets, will be subject
to limitations, with certain significant exceptions. See “Description of
Notes—Certain Covenants.”

The notes and the indenture will contain certain events of default, consisting
of, among others, the following:

e failure to pay the principal when due or failure to pay interest in
respect of the notes within 30 days of the due date for an interest
payment;

e  default by the issuer or the guarantor in the performance or
observance of any of its obligations if such default remains
unremedied for 60 days after the trustee has given written notice
thereof to the issuer;

e failure to pay when due or acceleration of certain indebtedness or
guarantees of the guarantor or its subsidiaries exceeding US$100
million;

e afinal unappealable judgment for an amount greater than US$100
million is rendered against the guarantor or any of its subsidiaries
and continues unsatisfied and unstayed for a period of 60 days;

e occurrence of certain specified events of bankruptcy, liquidation,

reorganization, winding up or insolvency of the issuer or the
guarantor;
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Transfer Restrictions .............ccceeeeeuveeenn.

Governing Law ........ccccevevviiciiencencnn

Clearance and Settlement ........................

Form and Denomination..............cc..........

U.S. ERISA

and Certain Other

Considerations ...........cceeeeeevveveeeeeeiiennns

Additional NOteS.......ccceeeevevveeeecreeeennenn.

Risk Factors

e specified attachments against a substantial part of the property of
the guarantor or any of its subsidiaries occur and are not
discharged within 60 days;

e condemnation, seizure or other appropriation of all or a substantial
part of the assets of the guarantor or its subsidiaries that has a
material adverse effect on the Company;

e loss or failure to obtain necessary governmental authorizations;

e illegality of performance of obligations by the issuer or guarantor
under the notes, the indenture or the guarantee; or

e the guarantee ceases to be in full force and effect.

For a full description of the events of default, see “Description of Notes—
Events of Default.”

The notes have not been registered under the Securities Act, are subject to
limitations on transfers and are subject to noteholders satisfying certain
requirements, all as described under “Transfer Restrictions.”

The indenture, the notes and the guarantee, among other transaction
documents, will be governed by, and construed in accordance with, the laws
of the state of New York. The application of articles 470-1 to 470-19
(included) of the Luxembourg law of August 10, 1915 on commercial
companies, as amended (the Luxembourg Companies Act), is expressly
excluded.

We expect that the delivery of the notes will be made to investors in book-
entry form only through the facilities of DTC, and its direct and indirect
participants, including Clearstream and Euroclear, against payment on or
about December 5, 2023.

Beneficial interests in notes held in book-entry form will not be entitled to
receive physical delivery of certificated notes except in certain limited
circumstances. For a description of certain factors relating to clearance and
settlement, see “Description of Notes.”

The notes will be issued in fully registered form without interest coupons
attached only in denominations of US$200,000 and in integral multiples of
US$1,000 in excess thereof.

Sales of the notes to specified types of employee benefit plans and affiliates
are subject to certain conditions. See “Certain ERISA Considerations.”

Upon the satisfaction of the conditions set forth in the indenture, we may
issue additional notes having the same terms as the notes (except that the
issue date, the issue price and the first interest payment date may differ).
The notes and any additional notes will be treated as a single fungible series
for all purposes under the indenture. See “Description of Notes—Further
Issuances.”

You should carefully consider the risk factors discussed in this offering

memorandum and in “Item 3D. Risk Factors” in our 2022 Annual Report
before purchasing any notes.
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SUMMARY FINANCIAL DATA AND OTHER INFORMATION

The following table presents a summary of our historical consolidated financial and operating data for each of the
periods indicated. You should read this information in conjunction with our audited consolidated financial statements our
unaudited interim consolidated financial information, the information under “Item 5. Operating and Financial Review and

Prospects” in our 2022 Annual Report and the section entitled “Recent Developments” in this offering memorandum.

Solely for the convenience of the reader, we have translated some of the real amounts in this offering memorandum into
U.S. dollars at the rate of R$5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the Central Bank as of

September 30, 2023, and should not be construed as implying that the criteria used followed the criteria established in
International Financial Reporting Standard IAS No. 21, “The Effects of Changes in Foreign Exchange Rates.” As of

November 27, 2023, the U.S. dollar selling rate as reported by the Central Bank was R$4.8951 to US$1.00.

Summary Financial and Operating Data

Income Statement Data

For the year ended December 31,

For the nine months ended September 30,

2020 2021 2022 20220 2022 2023 20230
(in millions (in millions
of USS, of USS,
except per (in millions of RS, except per except per
(in millions of RS, except per share data) share data) share data) share data)
Net operating revenues........................ 30,064.0 47,912.0 44,362.1 8,859.0 33,232.8 33,432.8 6,676.4
Cost of products sold ...........ocoo........ (19,125.0) (25,837.5) (31,054.0) (6,201.4) (23,206.7) (25,138.9) (5,020.1)
Gross profit ..........cocooveveeieeeeveeeennn, 10,939.1 22,074.5 13,308.1 2,657.6 10,026.2 8,294.0 1,656.3
Operating expenses
Selling....ceeevirierciinieiccrrecce (2,004.4) (2,372.3) (2,575.8) (514.4) (1,595.9) (2,725.1) (544.2)
General and administrative ................ (504.5) (587.1) (674.1) (134.6) (440.7) (552.2) (110.3)
Equity in results of affiliated
COMPANICS.....veneeneeeereeeieeeeiereeeenne 71.8 182.5 237.9 47.5 167.0 259.6 51.8
Other eXpenses. ........oeeeeevrueueeenennnn (3,270.1) (1,716.0) (2,907.9) (580.7) (1,926.0) (2,049.9) (409.4)
Other INCOME ..o 482.5 2,958.3 2532 50.6 222.9 142.7 28.5
Tl veeeereerereereeeeeseesesessesseeeseeeeens (5,224.7) (1,534.6) (5,666.6) (,131.6) (3,572.6) (4,925.0) (983.5)
Operating income...............ccoooeeve..... 5,714.4 20,539.0 7,641.5 1,526.0 6,453.4 3,369.0 672.8
Financial income (expenses), net
Financial income..........coceecnnerceenne 1,802.7 1,167.2 (78.2) (15.6) (259.2) 799.3 159.6
Financial eXpenses ...........c..ovevveereene (2,599.0) (3,111.4) (3,436.8) (686.3) (2,074.5) (4,398.3) (878.3)
Income before taxes..........oooovvvvvon. 4,918.1 18,595.7 4,126.4 824.0 4,119.8 (230.0) (45.9)
Income tax
CUITENL .. (2,052.2) (4,240.8) (1,538.0) (307.1) (1,564.0) (828.1) (165.4)
Deferted......veumrverreerreerereerenrereneens 1,426.7 (759.4) (420.8) (84.0) (584.9) 609.7 121.8
Net income (loss) from continuing
OPerations ..............co.ccoooovvvvvevreeen.n. 4,292.6 13,595.6 2,167.7 432.9 1,970.9 (448.5) (89.6)
Net income (loss) for the period......... 4,292.6 13,595.6 2,167.7 432.9 1,970.9 (448.5) (89.6)
Net income (loss) attributable to
noncontrolling interest.................... 498.3 1,337.0 613.6 122.5 433.8 448.8 89.6
Net income (loss) attributable to
Companhia Siderirgica Nacional
shareholders 3,794.3 12,258.6 1,554.1 310.3 1,537.1 (897.3) 179.2)

(1) Translated solely for the convenience of the reader at the rate of R$5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the Central
Bank as of September 30, 2023. As of November 27, 2023, the U.S. dollar selling rate as reported by the Central Bank was R$4.8951 to US$1.00.
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Balance Sheet Data

CUITENE ASSELS ..evvienrieniieiienireeireere e see e
Investments .
Property, plant and equipment....................
Other aSsets .....ocvvevververiiereeeeieieieiese s
Total assets..........c.coecevvveviieeniiieieeeieeene
Current liabilities..........cccceevveievierienenernenns
Non-current liabilities...........ccoeeveevveerveennenns
Stockholders’ equity.......cccoevveeeeeerierieenens
Total liabilities and stockholders’

CQUILY ..o
Paid-in capital
Common shares (quantities in millions of

SRATES) .o
Dividends declared and interest on

stockholders’ equity.........coceevvereeruereneenns
Dividends declared and interest on

stockholders’ equity per common share

(AN RE/USS) e

As of December 31, As of September 30,

2020 2021 2022 20220 2023 2023®
(in millions of (in millions (in millions of
(in millions of R$) Us$) of R$) Us$)
(unless otherwise indicated)

23,386.2 34,972.4 30,612.4 6,113.2 31,7125 6,332.9
3,695.8 4,011.8 5,219.1 1,042.2 5,459.8 1,090.3
19,716.2 21,531.1 26,370.4 5,266.1 27,164.8 5,424.7
16,203.9 18,863.8 23,152.5 4,623.5 24,072.6 4,807.2
63,002.1 79,379.1 85,354.4 17,045.0 88,409.7 17,655.1
14,725.7 24,541.6 22,475.1 4,488.2 20,684.4 4,130.6
37,024.9 31,463.1 41,063.2 8,200.2 47,6244 9,510.4
11,251.5 23,374.4 21,816.0 4,356.6 20,100.8 4,014.1
63,002.1 79,379.1 85,354.4 17,045.0 88,409.7 17,655.1
6,040.0 10,240.0 10,240.0 2,044.9 10,240.0 2,044.9
1,387.0 1,387.0 1,326.1 1,326.1 1,326.1 1,326.1
901.1 2911.4 2,264.1 452.1 1,614.0 3223

0.65 2.10 1.71 0.34 1.22 0.24

(1) Translated solely for the convenience of the reader at the rate of R$5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the Central
Bank as of September 30, 2023. As of November 27, 2023, the U.S. dollar selling rate as reported by the Central Bank was R$4.8951 to US$1.00.

Reconciliation of Net Income (Loss) to EBITDA and Adjusted EBITDA

For the year ended December 31,

For the nine months ended September 30,

2020 2021 2022 2022 2022 2023 2023
(in millions (in millions
(in millions of R$) of US$) (in millions of RS) of US$)
Net income (10SS) .c.vevevvevreeneeeeriennnne. 4,292.6 13,595.6 2,167.7 4329 1,970.9 (448.5) (89.6)
Depreciation/amortization/depletion . 2,421.5 2,114.7 2,792.8 557.7 1,967.4 2,411.8 481.6
Income tax and social contribution.... 625.5 5,000.1 1,958.7 391.1 2,148.9 218.4 43.6
Financial (income) expenses ............. 796.3 1,944.2 3,515.0 702.0 2,333.7 3,599.1 718.8
EBITDA® ..o 8,135.9 22,654.6 10,434.2 2,083.7 8,420.9 5,780.8 1,154.4
Other operating (income) expenses ... 2,787.6 (1,242.3) 2,654.7 530.1 1,703.1 1,907.2 380.9
Equity in results of affiliated
COMPANIES.c.evrveneererienieierieneeieneeiens (71.8) (182.5) (237.9) (47.5) (167.0) (259.6) (51.8)
Proportionate EBITDA of joint
VEIEUTES oo 648.8 772.1 965.3 192.7 736.8 853.0 170.2
Adjusted EBITDA® ...........ccooovoe..... 11,500.5 22,001.9 13,816.3 2,759.0 10,693.8 8,281.4 1,653.7

(1) Translated solely for the convenience of the reader at the rate of R$5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the Central
Bank as of September 30, 2023. As of November 27, 2023, the U.S. dollar selling rate as reported by the Central Bank was R$4.8951 to US$1.00.

)

amortization and results from discontinued operations.

3)

We calculate EBITDA as net income (loss) for the period p/us net financial income (expenses), income tax and social contribution, depreciation and

We calculate adjusted EBITDA as net income (loss) for the period plus net financial income (expenses), income tax and social contribution,

depreciation and amortization and results of discontinued operations, plus other operating income (expenses), equity in results of affiliated companies
and the proportionate EBITDA of joint ventures. EBITDA and adjusted EBITDA are not measures of financial performance recognized under
Brazilian GAAP or IFRS and they should not be considered alternatives to net income (loss) as measures of operating performance, or as alternatives
to operating cash flows, or as measures of liquidity. EBITDA and adjusted EBITDA are not calculated using a standard methodology and may not be
comparable to the definition of EBITDA or adjusted EBITDA, or similarly titled measures, used by other companies.

As of December 31, As of September 30,
2020 2021 2022 20220 2023 2023M
Reconciliation of Gross Debt (in millions of (in millions of (in millions of
to Net Debt (in millions of R$) Us$) R$) Us$)
Gross debt® ........cocooveviiinn. 35,370.7 32,754.7 41,440.9 8,275.6 44,196.0 8,825.8
(-) Cash and cash equivalents ... 9,944.6 16,646.5 11,991.4 2,394.6 15,302.6 3,055.9
478.3 276.8 287.3 57.7 55.2 11.0

(-) Financial investments
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As of December 31, As of September 30,

2020 2021 2022 20220 2023 20230
Reconciliation of Gross Debt (in millions of (in millions of (in millions of
to Net Debt (in millions of R$) Us$) RS$) Us$)
Net Debt® oo 24,947.8 15,831.4 29,162.2 5,823.3 28,838.2 5,758.9

(1) Translated solely for the convenience of the reader at the rate of R$5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the Central
Bank as of September 30, 2023. As of November 27, 2023, the U.S. dollar selling rate as reported by the Central Bank was R$4.8951 to US$1.00.

(2) We calculate gross debt as the sum of our short-term and long-term borrowings, financing and debentures.

(3) We calculate net debt as the sum of our short-term and long-term borrowings, financing and debentures /ess cash and cash equivalents and financial
investments. For more detailed information regarding our cash and cash equivalents and financial investments, see note 4 and note 5 to our unaudited
interim consolidated financial information. Net debt is not a financial measure defined under IFRS, does not represent indebtedness for the periods
indicated and is not an indicator of our financial condition, liquidity or ability to service our debt. Net debt is not calculated using a standard
methodology and may not be comparable to the definition of net debt, or similarly titled measures, used by other companies.
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RISK FACTORS

Investment in the notes involves a high degree of risk. Prospective purchasers of the notes should carefully consider the
risks described below and in “Item 3D. Risk Factors” in our 2022 Annual Report, as well as the other information in this
offering memorandum, before making an investment decision. Our business, results of operations, financial condition or
prospects could be adversely affected if any of these risks occurs and, as a result, the trading price of the notes could decline
and you could lose all or part of your investment.

Risks Relating to the Notes

Any further downgrade of Brazil’s sovereign credit ratings could adversely affect the trading price of the notes.

We can be adversely affected by investors’ perceptions of risks related to Brazil’s sovereign debt credit rating. Rating
agencies regularly evaluate Brazil and its sovereign debt, based on a number of factors, including macroeconomic trends,
fiscal and budgetary conditions, indebtedness metrics and the perspective of changes in any of these factors.

Brazil has lost its investment grade sovereign debt credit rating by the three main U.S. based credit rating agencies,
Standard & Poor’s, Moody’s and Fitch, which began to review Brazil’s sovereign credit rating in September 2015.

Standard & Poor’s downgraded Brazil’s sovereign debt credit rating from BBB-minus to BB-plus in September 2015
and to BB in February 2016, maintaining its negative outlook on the rating, citing Brazil’s fiscal difficulties and economic
contraction as signs of a worsening credit situation. In January 2018, Standard & Poor’s again downgraded Brazil’s sovereign
debt credit rating to BB- minus with a stable outlook in light of doubts regarding the presidential election and pension reform
efforts. In December 2019, Standard & Poor’s adjusted its outlook to positive, which it adjusted back to stable in April 2020
in light of developments relating to the spread of COVID-19 and related government responses, which rating and outlook
were further reaffirmed by Standard & Poor’s in June 2021 and June 2022.

In December 2015, Moody’s placed Brazil’s Baa3 sovereign debt credit rating on review and downgraded it in February
2016 to Ba2 with a negative outlook, citing the prospect for further deterioration in Brazil’s indebtedness figures amid a
recession and challenging political environment. Since April 2018, Moody’s has maintained a stable outlook on the rating,
which rating and outlook were further reaffirmed by Moody’s in December 2020 and April 2022.

In February 2018, Fitch downgraded Brazil’s sovereign credit rating to BB-minus, citing, among other reasons, fiscal
deficits, the increasing burden of public debt and inability to implement reforms that would structurally improve Brazil’s
public finances. In May 2020 and May 2021, Fitch adjusted its outlook to negative in light of developments relating to the
spread of COVID-19 and subsequently adjusted its outlook to stable in July 2022. In December 2022, Fitch affirmed Brazil’s
sovereign credit rating and outlook.

Brazil’s sovereign credit rating is currently rated below investment grade by the three main U.S. based credit rating
agencies. Macroeconomic downturns and political uncertainty, among other factors, could lead to further ratings downgrades.
Any further downgrade of Brazil’s sovereign credit ratings could heighten investors’ perception of risk and, as a result,
increase the cost of our future debt issuances and adversely affect the trading price of our securities, including the notes.

We may incur additional debt, even when highly levered, ranking equal to the notes and the guarantee, which may
adversely affect our ability to make payments on the notes and may reduce the amount of any liquidation proceeds
available to investors in the notes.

The indenture of the notes permits the issuer and the guarantor and its subsidiaries to incur additional debt, even when
highly levered, including debt that ranks on an equal and ratable basis with the notes and the guarantee. Our incurrence of
additional debt may adversely affect our ability to make payments on the notes and, consequently, their trading price. In
addition, if the issuer or the guarantor or any of its subsidiaries incur additional debt or guarantees that rank on an equal and
ratable basis with their respective indebtedness or guarantee of the notes, as the case may be, the holders of that debt (and
beneficiaries of those guarantees) would be entitled to share ratably with the holders of the notes in any proceeds that may be
distributed upon the guarantor’s bankruptcy, insolvency, liquidation, reorganization, dissolution or other winding up. This
would likely reduce the amount of any liquidation proceeds that would be available to you. In addition, certain of our
outstanding senior debt ranking equal in right of payment to the notes is subject to an event of default following cross
defaults or judgment defaults in threshold amounts lower than would trigger an event of default under the notes, which could
adversely affect our ability to make payments on the notes.
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The guarantor’s obligations under the guarantee will be junior to the guarantor’s secured debt obligations as well as to
other statutory preferences and effectively junior to debt obligations of the guarantor’s subsidiaries, which may jeopardize
enforcement of the guarantee and recovery of any investment in the noftes.

The guarantee will constitute a senior unsecured obligation of the guarantor. The guarantee will rank equal in right of
payment with all of the guarantor’s other existing and future senior unsecured indebtedness. Although the guarantee will
provide the holders of the notes with a direct, but unsecured, claim on the guarantor’s assets and property, payment on the
guarantee under the notes will be subordinated to the secured debt of the guarantor to the extent of the assets and property
securing such debt, as well as to other statutory preferences, including post-petition claims, claims for salaries, wages, social
security, taxes and court fees and expenses, among others. Payment on the guarantee under the notes will also be structurally
subordinated to the payment of secured and unsecured debt and other obligations of the guarantor’s subsidiaries.

Upon a liquidation or reorganization of the guarantor, any right of the holders of the notes to participate in the assets of
the guarantor, including the capital stock of its subsidiaries, will be subject to the prior claims of the guarantor’s secured
creditors, as well as to other statutory preferences, including post-petition claims, claims for salaries, wages, social security,
taxes and court fees and expenses, and any such right to participate in the assets of the guarantor’s subsidiaries will be subject
to the prior claims of the creditors of its subsidiaries. The indenture includes covenants limiting the ability of the guarantor
and its subsidiaries to create or suffer to exist liens, although this limitation is subject to significant exceptions. In such a
scenario, enforcement of the guarantee under the notes may be jeopardized and noteholders may lose some or all of their
investment.

As of September 30, 2023, on a consolidated basis, we had R$44,196.0 million in gross debt outstanding, of which
R$734.1 million was secured.

The issuer’s ability to make payments on the notes may be adversely affected by any difficulty in CSN’s ability to make
payments to the issuer.

The issuer’s principal business activity is to act as a financing vehicle for CSN’s activities and operations. The issuer has
no substantial assets. Holders of the notes must rely on CSN’s operations to pay amounts due in connection with the notes.
The ability of the issuer to make payments of principal, interest and any other amounts due under the notes is contingent on
its receipt from CSN of amounts sufficient to make these payments, and, in turn, on CSN’s ability to make these payments. In
the event that CSN is unable to make such payments for any reason, the issuer will not have sufficient resources to satisfy its
obligations under the indenture governing the notes.

Brazilian bankruptcy or insolvency laws may be less favorable to you than bankruptcy and insolvency laws in other
jurisdictions.

If the guarantor is unable to pay amounts due under the guarantee, then the guarantor may become subject to bankruptcy
or judicial reorganization proceedings in Brazil. Brazilian bankruptcy or insolvency laws currently in effect may be
significantly different from, and may be less favorable to creditors than, those of certain other jurisdictions. Noteholders may
have limited rights at creditors’ meetings in the context of a court reorganization proceeding. In a judicial reorganization the
foreign currency amounts of liabilities will be converted into reais for purposes of voting in a creditors’ meeting (at the
foreign exchange rate on the day before the meeting). In this case, the foreign currency creditors will vote the amount of their
claims calculated in reais. The debt itself will remain in the currency set out in the corresponding agreement. The
reorganization plan, which is subject to the approval of the creditors, may set forth that payments will be made in local
currency. However, the plan may provide for a debt restructuring (e.g., haircut or grace period). If the plan is rejected by the
creditors, the creditors may present a plan that most likely will not have favorable terms for the company. If no plan is
approved, the judicial reorganization must be converted into a bankruptcy. In addition, in the event of a bankruptcy, all of the
guarantor’s debts that are denominated in foreign currency, including the notes, will be converted into reais at the prevailing
exchange rate on the date of declaration of the bankruptcy by the court. We cannot assure you that such exchange rate will
fully compensate for the amount invested in the notes.

In addition, creditors of the guarantor may hold negotiable instruments or other instruments governed by local law that
grant rights to attach the assets of the guarantor at the inception of judicial proceedings in Brazil, which attachment is likely
to result in priorities benefitting those creditors when compared to the rights of holders of the notes.

Luxembourg bankruptcy laws may be less favorable to you than bankruptcy and insolvency laws in other jurisdictions and
you may face foreign exchange risks in connection with any Luxembourg bankruptcy judgment.

The issuer is a public limited liability company (société anonyme) incorporated and existing under the laws of
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Luxembourg and, as such, any insolvency proceedings applicable to it are in principle governed by Luxembourg law. The
insolvency laws of Luxembourg may not be as favorable to your interests as creditors as the laws of the United States or
other jurisdictions with which you may be familiar. In addition, in the event of our bankruptcy, all of our debt obligations
denominated in foreign currency will be converted into euros at the prevailing exchange rate on the date of decree of
bankruptcy by the court. We cannot assure investors that such exchange rate will afford full compensation of the amount
invested in the notes. For further information, see “Enforcement of Civil Liabilities—Service of Process and Enforcement of
Civil Liabilities in Luxembourg.”

Judgments of Brazilian courts enforcing the obligations of the issuer and the guarantor under the notes would be payable
only in reais, which may adversely affect amounts recoverable by noteholders.

If enforcement proceedings were brought in Brazil seeking to enforce the obligations of the issuer and the guarantor
under the notes, neither the issuer nor the guarantor would be required to discharge its or their obligations, as the case may
be, in a currency other than reais. Any judgment obtained against the issuer or the Company in Brazilian courts related to any
payment obligations under the notes will be expressed in a reais amount equivalent to the U.S. dollar amount of such
payment at the exchange rate published by the Central Bank on either (i) the date of payment; (ii) the date on which such
judgment is rendered; or (iii) the actual due date of the obligations, as published by the Central Bank. There can be no
assurance that such exchange rate will afford you full compensation of the amounts invested in the notes. For further
information, see “Enforcement of Civil Liabilities—Service of Process and Enforcement of Civil Liabilities in Brazil.”

In the event of a change of control, we or the issuer are not required to repurchase the notes, and noteholders may be
unable to sell their notes or may only be able to do so under unfavorable terms.

If we experience a change of control, we or the issuer will not be required to offer to purchase any of the outstanding
notes. Consequently, holders of notes will not have protection against a change of control and may be unable to sell their
notes, or may only be able to do so under unfavorable terms, if we experience a change of control and the trading price of the
notes is adversely affected as a result.

An active trading market for the notes may not develop, which may substantially limit the ability of investors to sell notes
at the specified price and time they desire.

The notes are a new issuance of securities and there can be no assurance regarding the development of a market for the
notes, the ability of holders of the notes to sell their notes or the price for which such holders may be able to sell their notes.
The notes could trade at prices that may be higher or lower than the offering price hereunder, depending on many factors,
many of which are beyond the issuer’s control, including macroeconomic downturns and general volatility in the capital
markets, including as a result of unexpected global developments. The issuer has been advised by the initial purchasers that
they intend to make a market in the notes but they are not obligated to do so and may discontinue market making at any time.
Furthermore, the liquidity of, and trading market for, the notes may be adversely affected by changes in interest rates and
declines and volatility in the market for similar securities as well as by any changes in the issuer’s or our financial condition
or results of operations.

We cannot assure you that the credit ratings for the notes will not be lowered, suspended or withdrawn by the rating
agencies, which may adversely affect the trading price and marketability of the notes.

The credit ratings of the notes may change after issuance. Such ratings are limited in scope and do not address all
material risks relating to an investment in the notes, but rather reflect only the views of the rating agencies at the time the
ratings are issued. An explanation of the significance of such ratings may be obtained from the rating agencies. We cannot
assure you that such credit ratings will remain in effect for any given period of time or that such ratings will not be lowered,
suspended or withdrawn entirely by the rating agencies, if, in the judgment of such rating agencies, circumstances so warrant.
Any lowering, suspension or withdrawal of such ratings may have an adverse effect on the trading price and marketability of
the notes.
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RECENT DEVELOPMENTS

The following discussion of our financial condition, results of operations and certain legal developments should be
read in conjunction with our unaudited interim consolidated financial information, the information presented under the
sections entitled “Presentation of Financial and Other Data” and “Item 3. Key Information—Selected Financial Data,’
“Item 5. Operating and Financial Review and Prospects” and “Item 11. Quantitative and Qualitative Disclosures About
Market Risk” in our 2022 Annual Report, which includes our audited consolidated financial statements.

s

Consolidated Results of Operations

The following table presents certain financial information with respect to our results of operations for the nine months
ended September 30, 2022 and 2023:

Nine months ended September 30,

2022 2023 20230
(in millions of USS$, except
(in millions of RS, except per share data) per share data)

Net operating revVenues..............cccoecveruererieeneeiieieneeeeeeeenns 33,232.8 33,432.8 6,0676.4

Cost of products SOId.........ccccvevverievieieieieieieiee e (23,206.7) (25,138.9) (5,020.1)
Gross profit 10,026.2 8,294.0 1,656.3
Operating expenses

SELHNG .ttt (1,595.9) (2,725.1) (544.2)

General and administrative .. (440.7) (552.2) (110.3)

Equity in results of affiliated companies... . 167.0 259.6 51.8

Oher EXPENSES ...vovveriiieirierieiieietesieste et eeeeste e ere e eeeneens (1,926.0) (2,049.9) (409.4)

Other INCOME ......veveniiiieiieieieiereet ettt 2229 1427 285
TOUAL ...ttt (3,572.6) (4,925.0) (983.5)
Operating inCome ..............ccoocueviiienieniiieeeeeee e 6,453.5 3,369.0 672.8
Financial income (expenses), net

Financial iNCOME ........ccovveririeierieere e (259.2) 799.3 159.6

Financial XPenses........eceeveeierierienrenesieeeeeeiesiesseseeeseesnennas (2,074.5) (4,398.3) (878.3)
Income (10ss) before taxes..............ccoeevveeiieviievieeiiieieeeesees 4,119.8 (230.0) 45.9)
TNCOME TAX .orvveoreeeoeseoeessessss s sssnnnes (2,148.9) (2184) (43.6)
Net income (loss) for the period.................ccoocieiiiniiniinnnn. 1,970.9 (448.5) (89.6)
Net income (loss) attributable to noncontrolling interest ..... 433.8 448.8 89.6
Net income (loss) attributable to Companhia Siderurgica

Nacional shareholders .................ccccoooiniiniiniiniiicee, 1,537.1 (897.3) 179.2)

(1) Translated solely for the convenience of the reader at the rate of R$5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the Central
Bank as of September 30, 2023. As of November 27, 2023, the U.S. dollar selling rate as reported by the Central Bank was R$4.8951 to US$1.00.
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Nine Months Ended September 30, 2022 Compared to Nine Months Ended September 30, 2023

We maintain integrated operations in five business segments: steel, mining, logistics, cement and energy. We manage
and control the performance of our various business segments considering our proportional interest in our jointly controlled
entity, MRS, reflected in the figures presented below.

Our consolidated results for the nine months ended September 30, 2022 and 2023 by business segment are presented
below:

Nine months ended September 30, 2022

Steel Mining Port Railway" Energy Cement Eliminations Consolidated
(in millions of R$)

Net operating revenues

Domestic market...... 16,087.4 1,364.1 221.8 1,703.8 139.3 1,638.5 (3,114.1) 18,040.8

Export market......... 7,199.1 7,631.9 - - - - 361.1 15,192.1
Total net operating

revenues................. 23,286.5 8,996.0 221.8 1,703.8 139.3 1,638.5 (2,753.0) 33,2329
Cost of products sold... (18,042.0) (5,227.0) (162.5) (1,124.9) (148.8) (1,074.0) 2,572.6 (23,206.7)
Gross profit................ 5,244.5 3,768.9 59.3 579.0 9.5) 564.5 (180.5) 10,026.2
Selling, general and

administrative

EXPENSES ...overrrrenenn (973.8) (212.9) (24.0) (101.7) (26.5) (237.8) (459.8) (2,036.6)
Depreciation................. 909.3 736.6 25.0 356.7 11.9 192.3 (264.5) 1,967.4
Proportionate EBITDA

of joint ventures....... - - - - - - 736.8 736.8
Adjusted EBITDA® ... 5,180.0 4.292,6 60,3 834,0 (24,1) 519,0 (168,1) 10,693.7

Nine months ended September 30, 2023

Steel Mining Port Railway" Energy Cement Eliminations Consolidated
(in millions of R$)
Net operating revenues
Domestic market ......... 12,443.9 1,221.1 198.7 1,917.2 420.4 3,420.9 (3,028.3) 16,593.9
Export market.............. 4,619.4 10,886.9 - - - - 1,332.6 16,839.0
Total net operating
revenues................... 17,063.3 12,108.0 198.7 1,917.2 420.4 3,420.9 (1,695.7) 33,432.9
Cost of products sold..... (15,649.2) (7,439.8) (185.8) (1,059.2) (328.8) (2,826.5) 2,350.5 (25,138.9)
Gross profit................ 1,414.1 4,668.2 12.9 858.0 91.6 594.3 654.8 8,294.0
Selling, general and
administrative
EXPENSES ..o (899.3) (344.8) (7.8) (150.9) (43.7) (363.9) (1,466.9) (3,277.4)
Depreciation 974.6 780.5 352 295.6 74.0 481.8 (229.8) 2,411.8
Proportionate EBITDA
of joint ventures............. - - - - - - 853.1 853.1
Adjusted EBITDA®....... 1,489.4 5,103.9 40.2 1,002.8 121.9 712.2 (188.8) 8,281.5
Railway logistics in our segment break-down includes our investee MRS, which is not consolidated in our unaudited interim consolidated financial

information or our audited consolidated financial statements and is reflected only in equity in results of affiliated companies.

We calculate EBITDA as net income (loss) for the period plus net financial income (expenses), income tax and social contribution, depreciation and
amortization and results from discontinued operations. We calculate adjusted EBITDA as net income (loss) for the period plus net financial income
(expenses), income tax and social contribution, depreciation and amortization and results of discontinued operations, p/us other operating income (expenses),
equity in results of affiliated companies and the proportionate EBITDA of joint ventures. EBITDA and adjusted EBITDA are not measures of financial
performance recognized under Brazilian GAAP or IFRS and they should not be considered alternatives to net income (loss) as measures of operating
performance, or as alternatives to operating cash flows, or as measures of liquidity. EBITDA and adjusted EBITDA are not calculated using a standard
methodology and may not be comparable to the definition of EBITDA or adjusted EBITDA, or similarly titled measures, used by other companies.

Net Operating Revenues

Net operating revenues increased R$200.0 million, or 0.6%, from R$33,232.9 million in the nine months ended
September 30, 2022 to R$33,432.8 million in the nine months ended September 30, 2023, due to higher prices and an
increase in sales volume, mainly in our mining segment.

Net domestic operating revenues decreased R$1,446.9 million, or 8.0%, from R$18,040.8 million in the nine months
ended September 30, 2022 to R$16,593.9 million in the nine months ended September 30, 2023, due to the decrease in sales
volume and prices in the steel segment.
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Net revenues of exports and sales abroad increased R$1,646.9 million, or 10.8%, from R$15,192.1 million in the nine
months ended September 30, 2022 to R$16,839.0 million in the nine months ended September 30, 2023, due mainly to higher
iron ore prices and an increase in sales volume in our mining segment.

Steel

Steel net operating revenues decreased R$6,223.2 million, or 26.7%, from R$23,286.5 million in the nine months ended
September 30, 2022 to R$17,063.3 million in the nine months ended September 30, 2023. Sales volume decreased 8%, from
3,383.4 million tons in the nine months ended September 30, 2022 to 3,101.4 million tons in the nine months ended
September 30, 2023. Steel net domestic operating revenues decreased R$3,643.5, or 22.6%, from R$16,087.4 million in the
nine months ended September 30, 2022 to R$12,443.9 million in the nine months ended September 30, 2023. Steel net
revenues of exports and sales abroad decreased R$2,579.7 million, or 35.8%, from R$7,199.1 million in the nine months
ended September 30, 2022 to R$4,619.4 million in the nine months September 30, 2023, due to lower steel prices and sales
volume.

Mining

Mining net operating revenues increased R$3,112,0 million, or 34.6%, from R$8,996.0 million in the nine months ended
September 30, 2022 to R$12,108.0 million in the nine months ended September 30, 2023, due to an increase of 34% in sales
volume, from 23,600.2 million tons in the nine months ended September 30, 2022 to 31,517.1 million tons in the nine months
ended September 30, 2023. In the nine months ended September 30, 2023, our iron ore production was 21,136.0 million tons,
which represented a 15% increase over the same period in 2022, mainly due to heavy rain in the first quarter of 2022 and
certain extraordinary maintenance measures, each of which affected our operations.

Logistics

In the nine months ended September 30, 2022, net operating revenues from railway logistics were R$1,703.8 million and
net operating revenues from port logistics were R$221.8 million, while in the nine months ended September 30, 2023, net
operating revenues from railway logistics were R$1,917.2 million and net operating revenues from port logistics were
R$198.7 million. In the nine months ended September 30, 2023, port logistics handled 815,000 tons of steel products, 30,000
tons of general cargo, 45,000 containers and 493,000 tons of bulk.

Energy

Our net operating revenues from the energy segment increased R$281.1 million, or 201.8%, from R$139.3 million in the
nine months ended September 30, 2022 to R$420.4 million in the nine months ended September 30, 2023, mainly due to the
consolidation of CEEE's operations in 2023.

Cement

Our net operating revenues from the cement segment increased R$1,782.4 million, or 108.8%, from R$1,638.5 million in
the nine months ended September 30, 2022 to R$3,420.9 million in the nine months ended September 30, 2023, mainly due
to a 122% increase in sales volume. A portion of this increase in sales volume was due to our consolidation of LafargeHolcim
(Brasil)’s operations starting in September 2022.

Cost of Products Sold

Cost of products sold increased R$1,932.2 million, or 8.3%, from R$23,206.7 million in the nine months ended
September 30, 2022 to R$25,138.9 million in the nine months ended September 30, 2023, mainly due to an increase in the
prices of certain raw materials in all of our segments.

Steel

Steel costs of products sold decreased R$2,392.8 million, or 13.3%, from R$18,042.0 million in the nine months ended
September 30, 2022 to R$15,649,2 million in the nine months ended September 30, 2023, mainly due to a decrease in the
prices of certain raw materials, mainly coal and coke, which effects were partially offset by a decrease in iron ore prices.

The following table sets forth a breakdown of our steel production costs in the periods presented. Except for coal and
coke, which we import, and certain metals (such as aluminum, zinc and tin) with domestic prices linked to international
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prices, our production costs are mostly denominated in reais.

Nine months ended September 30,

2022 2023 Change
Steel Production Cost
(Parent Company) (R$ millions) (R$/ ton) (R$ millions) (R$/ ton) (R$ million) (R$/ ton)
Raw materials...........ocovevveeveveerieieeeiecieeneans 10,252.4 3,690.4 7,227.2 3,052.0 (3,025) (638,377)
1,205.9 434.1 846.3 357.0 (360) 77)
1,949.9 701.9 1,293.6 546.0 (656) (156)
3,396.8 1,222.7 1,923.6 812.0 (1,473) (410)
771.0 271.5 549.7 232.0 (221) (45)
3275 117.9 935.8 395.0 608 277
1,688.2 607.7 1,154.3 487.0 (534) (120)
172.5 62.1 48.1 20.0 (124) (42)
740.6 266.6 475.9 201.0 (265) (66)
721.9 259.7 807.8 341.1 86 81.3
Other production COStS.........ccccvreeeerierieneenne. 3,467.2 1,248.0 3,755.5 1,585.9 288 337.9
Energy/fuel........ccooveieieniiniiiicieieieee 1,310.2 471.6 1,233.8 521.0 (76) 49
Services and maintenance...............c..ccveennenn. 691.0 248.7 819.6 346.0 129 97
Tools and SUPPLIES.......cocvemververierieieierieienne 458.2 164.9 502.2 212.0 44 47
Depreciation 717.7 258.3 792.8 335.0 75 76
OUNCT e, 290.1 104.4 407.1 172.0 117 67
TOCAL oo 14,441.5 5,198.3 11,790.4 4,979.1 (2,651) (219.2)

Mining
Our mining costs of products sold increased R$2,212.8 million, or 42.3%, from R$5,227.0 million in the nine months
ended September 30, 2022 to R$7,439.8 million in the nine months ended September 30, 2023, mainly due to an increase of

7,917 tons in sales volume, an increase in costs related to the impact of taxes on our net revenue (Financial Compensation for
Mineral Exploration CEFEM) and the increase in the price of certain raw materials and port rent.

Logistics
Cost of services attributable to our logistics segment decreased R$42.4 million, or 3.3%, from R$1,287.4 million in the

nine months ended September 30, 2022 to R$1,245.0 million in the nine months ended September 30, 2023, mainly due to
adjustments in fuel prices.

Energy
Cost of products sold attributable to our energy segment increased R$180.0 million in line with the revenue of the
segment, representing 121.0%, from R$148.8 million in the nine months ended September 30, 2022 to R$328.8 million in the

nine months ended September 30, 2023, due the update of the energy contracts and the acquisition of CEEE-G in fourth
quarter of 2022.

Cement

Cost of products sold attributable to our cement segment increased R$1,752.5 million, or 163.2%, from R$1,074.0
million in the nine months ended September 30, 2022 to R$2,826.5 million in the nine months ended September 30, 2023,
mainly due to an increase in raw material costs and a 122% increase in sales volume as a result of the acquisition of
LafargeHolcim.

Gross Profit

Gross profit decreased R$1,732.2 million, or 17.3%, from R$10,026.2 million in the nine months ended September 30,
2022 to R$8,294.0 million in the nine months ended September 30, 2023, due to an increase in our cost of products sold, as
discussed above.

Selling, General and Administrative Expenses

Selling, general and administrative expenses increased R$1,240.7 million, or 60.9%, from R$2,036.6 million in the nine
months ended September 30, 2022 to R$3,277.3 million in the nine months ended September 30, 2023. Selling expenses
increased R$1,129.2 million, or 70.8%, from R$1,595.9 million in the nine months ended September 30, 2022 to R$2,725.1
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million in the nine months ended September 30, 2023, mainly due to an increase in volume sold pursuant to cost, insurance
and freight — CIF agreements, which effects were partially offset by a decrease in average freight rates and in 2023 a port
service contract was signed with a third party, which increased selling expenses by R$136.0 million. General and
administrative expenses increased R$111.5 million, or 25.3%, from R$440.7 million in the nine months ended September 30,
2022, to R$552.2 million in the nine months ended September 30, 2023.

Other Operating Income (Expenses)

Other operating income (expenses), net increased from an expense of R$1,703.1 million in the nine months ended
September 30, 2022 to R$1,907.2 million in the nine months ended September 30, 2023.

Other operating income decreased R$80.2 million, or 36.0%, from R$222.9 million in the nine months ended September
30, 2022 to R$142.7 million in the nine months ended September 30, 2023, mainly due to the gain on the sale of Consortium
Machadinho in the aggregate amount of R$114.7 million for CEEE-G.

Other operating expenses increased R$123.9 million, or 6.4%, from R$1,926.0 million in the nine months ended
September 30, 2022 to R$2,049.9 million in the nine months ended September 30, 2023, mainly due to R$174.3 million in
idle capacity in our steel segment, R$295.5 million reversal in demurrage of our steel segment, R$109.6 million reversal in
write-offs relating to certain legal proceedings and R$366.7 million in inventory losses.

Equity in Results of Affiliated Companies

Equity in results of affiliated companies increased R$92.6 million, or 55.4%, from a gain of R$167.0 million in the nine
months ended September 30, 2022 to a gain of R$259.6 million in the nine months ended September 30, 2023, mainly due to
an increase in the net income of our investee MRS.

Operating Income

Operating income decreased R$3,084.5 million, or 47.8%, from R$6,453.5 million in the nine months ended September
30, 2022 to R$3,369.0 million in the nine months ended September 30, 2023, mainly due to the increase in cost of products
sold and in selling expenses as discussed above.

Financial Income (Expenses), Net

Net financial expenses increased R$1,265.3 million, or 54.2%, from R$2,333.7 million in the nine months ended
September 30, 2022 to R$3,599.0 million in the nine months ended September 30, 2023, mainly due to (i) an increase of
R$1,280.1 million in foreign exchange results, (ii) R$860.5 million in interest expense on borrowings, financing and
debentures, and (iii) R$66.9 million in interest expenses on drawn/forfaiting risk operations, which effects were partially
offset by (iv) R$1,015.2 million in profit on our shares in Usiminas.

Income Taxes

Income tax expense in Brazil refers to federal income tax (imposto de renda da pessoa juridica — IRPJ) and social
contribution (contribuicdo social sobre o lucro — CSLL). The statutory rates for these taxes applicable to the periods
presented were 25% for federal income tax and 9% for social contribution. Adjustments are made to income in order to reach
the effective tax expense or benefit for each fiscal year. As a result, our effective tax rate is volatile among fiscal periods.

At statutory rates, we had an income tax and social contribution expense of R$1,400.7 million in the nine months ended
September 30, 2022 and income tax and social contribution benefit of R§78.2 million in the nine months ended September
30, 2023, which represents, in each period, 34% of our income before taxes. After adjustments to meet the effective income
tax rates, we recorded an expense for income tax and social contribution of R$2,148.9 million in the nine months ended
September 30, 2022 and R$218.4 million in the nine months ended September 30, 2023. Expressed as a percentage of pretax
income, our effective income tax rate was 52.2% in the nine months ended September 30, 2022 and 95.0% in the nine months
ended September 30, 2023. In the nine months ended September 30, 2023, in order to meet the effective income tax rate, we
had a negative net adjustment of R$296.7 million, mainly due to a negative impact of R$344.7 million in tax credit reversal
and R$127.4 million in tax on the results of subsidiaries at different rates or not taxed.

It is not possible to predict future adjustments to federal income tax and social contribution statutory rates, as they
depend on interest on shareholders’ equity, tax incentives and non-taxable factors, including income from offshore operations
and tax losses from offshore operations.
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Net Income (Loss) for the Period

In the nine months ended September 30, 2023, we recorded net loss of R$448.5 million, as compared to net income of
R$1,970.9 million in the nine months ended September 30, 2022. The decrease of R$2,419.4 million was due to the reasons
discussed above.

Liquidity and Capital Resources

Cash Flows

Cash and cash equivalents increased by R$3,311.3 million in the nine months ended September 30, 2023, as compared to
a decrease of R$2,327.1 million in cash and cash equivalents in the nine months ended September 30, 2022.

Operating Activities

Cash provided by operating activities increased R$3,507.0 million, or 164.5%, from R$2,131.5 million in the nine
months ended September 30, 2022 to R$5,638.5 million in the nine months ended September 30, 2023, mainly due to the
R$2,419.4 million decrease in our net income, adjusted by R$515.0 million decrease in certain reconciling items that do not
represent cash receipts or disbursements, such as the negative change of R$1,016.6 million in the fair value of our Usiminas
shares, reflected in our net income that did not affect our cash provided by operating activities, as well as depreciation and
amortization expenses, deferred income taxes, foreign exchange variations and minor other changes that, in the aggregate,
amount to R$1,531.7 million.

Additionally, we had net changes in certain operating assets and liabilities, including an increase of R$865.8 million in
trade receivables, a decrease of R$508.1 million in taxes recoverable, a decrease of R$2,163.4 million in taxes payable, an
increase of R$745.2 million in interest payments and an increase of R$2,611.4 million in suppliers, which effects were
partially offset by an increase of R$1,528.0 million in inventories, an decrease of R$5,111.8 million in advance of customers,
a decrease of R$758.5 million as settlement of our Platts iron ore index hedge.

Investing Activities

Cash used in investing activities decreased R$4,748.1 million, or 62.7%, from R$7,569.0 million in the nine months
ended September 30, 2022 to R$2,820.9 million in the nine months ended September 30, 2023, mainly due to payments of
R$4,770.3 million to acquire LafargeHolcim (Brasil) in 2022, R$466.1 million to make additional acquisitions and R$488.5
million to acquire certain property, plant and equipment and cash received in the merger of LafargeHolcim in the amount of
R$496.4 million and in the acquisition of other companies in the amount of R$6.5 million.

Financing Activities

Cash provided by financing activities decreased R$2,620.5 million, or 85.1%, from R$3,079.1 million in the nine months
ended September 30, 2022 to R$458.6 million in the nine months ended September 30, 2023, mainly due to: (i) a decrease of
R$1,753.3 million in debt amortization payments in the nine months ended September 30, 2023, as compared to the same
period in 2022, and (ii) an increase of R$3,330.3 million in borrowings, financing and debentures. These effects were
partially offset by an increase of R$1,454.0 million in dividends and interest on shareholders’ equity in the nine months
ended September 30, 2023, as compared to the same period in 2022.

Trade Accounts Receivable Turnover Ratio

Our trade accounts receivable turnover ratio, which is the ratio between our trade accounts receivable and our net
operating revenues, measured in days of sales, was 30 days, 17 days, 23 days and 22 days as of December 31, 2020, 2021 and
2022 and as of September 30, 2023, respectively.

Inventory Turnover Ratio

Our inventory turnover ratio, which we measure by dividing our inventories by our annualized cost of products sold,
measured in days of cost of products sold, was 75 days, 143 days, 119 days and 85 days as of December 31, 2020, 2021 and
2022 and as of September 30, 2023, respectively.
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Trade Accounts Payable Turnover Ratio

Our trade accounts payable turnover ratio, which we measure by dividing our trade accounts payable by our cost of
products sold, measured in days of cost of products sold, was 112 days, 149 days, 143 days and 119 days as of December 31,
2020, 2021 and 2022 and as of September 30, 2023, respectively. This extension in payment terms reflects our renegotiation
of commercial terms with our suppliers and contractors.

Liquidity Management

Given the capital intensive and cyclical nature of our industry and the generally volatile Brazilian macroeconomic
environment, we retain cash on hand to run our operations and to meet our short-term financial obligations. As of September
30, 2023, cash and cash equivalents were R$15,302.6 million, as compared to R$11,991 million as of December 31, 2022,
R$16,646.5 million as of December 31, 2021 and R$9,944.6 million as of December 31, 2020.

As of September 30, 2023, our short-term and long-term indebtedness accounted for 13.9% and 86.1%, respectively, of
our total debt, and the average life of our existing debt was equivalent to approximately 54 months.

Capital Expenditures and Investments

In the nine months ended September 30, 2023, we had capital expenditures and investments of R$2,925.9 million,
comprising:

e R$1,284.9 million in our steel segment: productivity and modernization projects to improve performance, including
major overhauls of coke batteries, automation and efficiency improvements, maintenance and spare parts across all
of our steel facilities.

e R$1,033.5 million in our mining segment: mining expansion projects, investments in tailings filtering and expansion
of the Itaguai port.

e R$421.5 million in our cement segment: sustaining projects in our Volta Redonda, Arcos, Alhandra, Pedro Leopoldo
and Barroso units.

e R$185.9 million in our logistics and energy segments.

Debt and Derivative Instruments

As of September 30, 2023 and December 31, 2022, our total debt (comprising current and non-current portions of
borrowings, financing and debentures) was R$43,574.2 million and R$40,919 million (net of transaction costs), respectively,
which represents 216.8% and 187.6% of shareholders’ equity as of September 30, 2023 and December 31, 2022,
respectively. As of September 30, 2023, our short-term debt (comprising current borrowings, financing and debentures,
which includes the current portion of long-term debt) was R$6,051.0 million and our long-term debt (comprising non-current
borrowings, financing and debentures) was R$37,523.2 million.

As of September 30, 2023, approximately 40.0% of our debt was denominated in reais and substantially all of the
remaining balance was denominated in U.S. dollars. Our policy is to protect ourselves against foreign exchange losses and
interest rate losses on our debt, which we do through hedge accounting.
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The following table sets forth our borrowings, financing and debentures, which we record at amortized cost as of
September 30, 2023:

As of September 30, 2023
Current liabilities Non-current liabilities
(in millions of R$)

Debt Agreements in the International Market
Variable interest:
USS
PrepaymMeNt.....cccueiiiieiiiiiieiie et ettt 587.6 6,916.7
Fixed interest:
USS
Bonds, Perpetual Bonds, Facility, CCE and ACC ...........cccecvevvevieneneieeeeieeenns 2,672.4 16,102.3
EUR
OBNETS ...ttt ettt b ettt be et 378.1 126.1

3,638.1 23,145.2
Debt Agreements in Brazil
Variable interest:
R$
BNDES/FINAME, Debentures, NCE and CCB .........occcmvrerrrereeerensesnees 2,502.5 14,9102
Total borrowings, financing and debentures..................ccccoooiiiniiniinennen. 6,140.6 38,0554
Transaction costs and 1SSUE PIEIMIUIMS ......c..eeuerreererieriereeeeeeteeeeeieseeneesreseeeeeeenne (89.6) (532.2)
Total borrowings, financing and debentures, net of transaction costs ......... 6,051.0 37,523.2

The following table sets forth the average interest rate of our borrowings, financing and debentures as of September 30,
2023:

As of September 30, 2023
Average interest rate® Total Debt
(in millions of R$)
USS oottt 6.81% 26,279.1
EUR ..ottt 5.49% 504.2
RS e 14.32% 17,412.7
44,196.0
(1) In order to determine the average interest rates for our borrowings and financing agreements with floating rates, we used rates as of September 30,
2023.
Debt Maturity Schedule

In September, 2023, CSN Mineragdo entered into a loan agreement, in an aggregate principal amount of US$1.4 billion,
secured by the Japonese export credit agency - NEXI and the Japonese Development Bank - JBIC, with a two-year grace
period, plus a 10-year maturity schedule. The proceeds of the loan agreement are used to support the construction of a new
pellet feed plant in the Casa de Pedra mine.

In July 2023, we issued debentures, in an aggregate principal amount of R$700.0 million. The debentures have three
maturity tranches: seven years, ten years and fifteen years, due in 2038. The net proceeds from this issuance are used as part
of the investment project in the logistics and transport sector presented by Ferrovia Transnordestina (FTL).
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The following chart sets forth our debt maturity profile as of September 30, 2023:

7,957
6,114 5,941
5,242
4,956
1,502 L2l0 4,187
3,209 4,256
6,114 2,504
1,782 1,755
20 1,341
1,782 600 1,755
1,447 1341 Lees
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 >2032

W Others Loans © Bonds

* Does not consider accrued interest, transaction costs or premiums on issuance.

The following table sets forth the maturity profile of our debt as of September 30, 2023, net of transaction costs and
premiums on issuance:

Maturity Principal Amount
(in millions of R$)
2023 bbbttt 2,727.8
2024ttt 6,190.8
2025ttt bbbttt bbbttt 4,955.6
2026 . 5,242.5
2027........... . 3,298.7
2028 - 2031 .. . 15,838.1
ATEET 2031 e eeeesss e eess st 5,942.5
TOLAL ..ottt bbbttt 44,196.0

For recent developments relating to our indebtedness, see “Summary—Recent Developments,” and for further
information on our indebtedness, see note 12 to our unaudited interim consolidated financial information.
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USE OF PROCEEDS

We estimate the net proceeds from the sale of the notes will be approximately US$497.3 million, after deducting
discounts to the initial purchasers and estimated offering expenses payable by us.

We intend to use these net proceeds to purchase notes that are tendered in connection with the concurrent tender offer for
the 2026 notes, subject to the concurrent tender offer’s terms and conditions, and for general corporate purposes, including
possible liability management transactions.
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CAPITALIZATION

The following table sets forth our consolidated capitalization as of September 30, 2023 (i) on an actual basis and (ii) as
adjusted to reflect the issuance of the notes in this offering, without considering our application of proceeds therefrom.

This table derives from our unaudited interim consolidated financial information, incorporated by reference in this
offering memorandum, and should be read in conjunction with the sections entitled “Presentation of Financial and Other
Data,” “Summary Financial Data and Other Information” and “Recent Developments” elsewhere in this offering
memorandum, as well as “Item 3D. Risk Factors” and “Item 5A. Operating Results” in our 2022 Annual Report.

As of September 30, 2023
Actual As adjustedV
(in millions of (in millions of (in millions of (in millions of
R3) uss)? R3) Uss)?
Short-term debt...........ccoovviiinniiiiiiiicec 6,051.0 1,208.4 6,051.0 1,208.4
Long-term debt..........oeeiririeieininieiicieec s 37,5232 7,493.3 40,014.0 7,990.7
TOtAl EQUILY cv.veveveveieciiieeie ettt 20,100.8 4,014.1 20,100.8 4,014.1
Total capitalization® ..o 63,675.0 12,715.8 66,165.8 13,213.2
(1) As adjusted to reflect the issuance of the notes in this offering, without considering our application of proceeds therefrom.
2) Translated solely for the convenience of the reader at the rate of R$5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the
Central Bank as of September 30, 2023.As of November 27, 2023, the U.S. dollar selling rate as reported by the Central Bank was R$4.8951 to
US$1.00.
3) Total capitalization is the sum of our short- and long-term debt and our total equity.

Except as set forth above, there has been no material change to our capitalization since September 30, 2023.
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DESCRIPTION OF NOTES

CSN Resources S.A. will issue the notes pursuant to an indenture to be entered into among CSN Resources S.A., as
issuer, Companhia Siderurgica Nacional, or CSN, as guarantor, and The Bank of New York Mellon, as trustee (which term
includes any successor as trustee under the indenture), principal paying agent, registrar and transfer agent (the
“indenture”). Copies of the indenture are available for inspection during normal business hours at the offices of the trustee
and any of the other paying agents.

This description of notes is a summary of the material provisions of the notes, the Guarantee (as defined below) and
the indenture. You should refer to the indenture for a complete description of the terms and conditions of the notes, the
Guarantee and the indenture, including the obligations of the issuer and CSN and your rights.

You will find the definitions of terms used in this section under “—Definitions.” For purposes of this section of this
offering memorandum, references to (i) the “issuer” are only to CSN Resources S.A. and not to its subsidiaries, and
(ii) “Companhia Siderurgica Nacional” and “guarantor” are only to CSN and not to its subsidiaries.

General
The notes will:
e be senior unsecured obligations of the issuer;

e rank equal in right of payment with all other existing and future senior unsecured obligations of the issuer (other
than with respect to certain obligations given preferential treatment pursuant to applicable laws);

e rank senior in right of payment to all existing and future subordinated obligations of the issuer;

e  be effectively subordinated to all existing and future secured obligations of the issuer, to the extent of the value of
the assets securing such secured obligations;

e  mature on December 5, 2030;
e be subject to optional redemption or tax redemption as described under “—Optional Redemption”;
e be issued in minimum denominations of US$200,000 and integral multiples of US$1,000 in excess thereof;

e be represented by one or more registered notes in global form and may be exchanged for notes in definitive form
only in limited circumstances; and

e  be unconditionally guaranteed on an unsecured and unsubordinated basis by CSN.

Interest on the notes will:

e accrue at the rate of 8.875% per annum;

e accrue from the date of issuance or from the most recent interest payment date;

e be payable in cash semi-annually in arrears, on June 5 and December 5, commencing on June 5, 2024;
e Dbe payable to the holders of record on the Record Date; and

e be computed on the basis of a 360-day year comprised of twelve 30-day months.

Principal of, premium, if any, interest and any additional amounts on the notes will be payable as set forth under “—
Payments of Principal and Interest.” Transfer of notes will be registrable as set forth under “—Replacement, Exchange and
Transfer of Notes” at the office of the transfer agent.

If any payment is due on a note on a day that is not a Business Day, payment will be made on the day that is the next
Business Day. Payments postponed to the next Business Day in this situation will be treated under the indenture as if they
were made on the original payment date. No interest will accrue on the postponed amount from the original payment date to
the next day that is a Business Day.

Ranking

The notes will be general senior unsecured and unsubordinated obligations of the issuer and will rank pari passu
among themselves and at least pari passu in right of payment with all other present and future senior unsecured and
unsubordinated obligations of the issuer that are not, by their terms, expressly subordinated in right of payment to the notes,
other than with respect to certain obligations given preferential treatment pursuant to applicable laws.

The issuer, the guarantor and the Restricted Subsidiaries will be permitted to Incur additional pari passu Indebtedness,
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which may also be secured Indebtedness, subject to the covenants described below under “—Certain Covenants—
Limitation on Incurrence of Indebtedness.” Although the indenture will limit the amount of Indebtedness that the issuer and
its Restricted Subsidiaries may Incur, such Indebtedness may be substantial.

Guarantee

The guarantor will irrevocably and unconditionally guarantee to each holder and the trustee all of the obligations of the
issuer pursuant to the indenture and the notes (the “Guarantee”), including the full and punctual payment of principal,
interest, fees and expenses, indemnification, additional amounts and all other amounts that may become due and payable in
respect of the notes and the indenture. If the issuer fails to punctually pay any such amount, the guarantor will immediately
pay the amount that is required to be paid and has not been paid. The obligations of the guarantor under the Guarantee
constitute a direct, general and unconditional obligation of the guarantor which will at all times rank at least pari passu with
all other present and future unsecured obligations of the guarantor, except for such obligations as may be preferred by
provisions of law that are both mandatory and of general application. So long as any note remains outstanding (as defined
in the indenture), the guarantor shall continue to own, directly or indirectly, 100% of the outstanding share capital of the
issuer (excluding any directors’ qualifying shares).

Listing

The issuer will apply to list the notes on the main board of the SGX-ST, where the notes will be traded in a minimum
board lot size of US$200,000 (or its equivalent in foreign currencies). In case the issuer is unable to obtain such application,
it has agreed to seek an alternative admission to listing, trading and/or quotation for the notes on a comparable stock
exchange, market and/or quotation system. If and for so long as the notes are listed on the SGX-ST and the rules of the
SGX-ST so require, in the event that the global certificates of the notes are exchanged for certificates in definitive form, the
issuer will appoint and maintain a paying agent in Singapore where the notes may be presented or surrendered for payment
or redemption. The issuer will announce through the SGX-ST any issue of certificates in definitive form in exchange for the
global certificates of the notes, including in the announcement all material information with respect to the delivery of the
certificates in definitive form, including details of the paying agent in Singapore. There can be no guarantee that the notes
become listed, and if listed, that they remain listed.

Further Issuances

The indenture by its terms does not limit the aggregate principal amount of notes that may be issued thereunder and
permits the issuance, from time to time, of additional notes of the same series as is being offered hereby, provided that
among other requirements (i) no Default or Event of Default under the indenture shall have occurred and then be continuing
or shall occur as a result of such additional issuance, and (ii) such additional notes rank pari passu and have equivalent
terms and benefits as the notes offered hereby. Any issuance of additional notes will be subject to all of the covenants in the
indenture, including the covenant described below under the caption “—Certain Covenants—Limitation on Incurrence of
Indebtedness.” Any additional notes will be part of the same series as the notes and will vote on all matters with the notes
as a single class, except that the issue date, the issue price and the first interest payment date on the additional notes may
differ; provided, however, that such additional notes will be issued with a different CUSIP number unless such additional
notes are issued pursuant to a “qualified reopening” of the original series, are otherwise treated as part of the same “issue”
of debt instruments as the original series or are issued with less than a de minimis amount of original discount, in each case
for U.S. federal income tax purposes.

Payments of Principal and Interest

Payment of the principal of the notes, together with accrued and unpaid interest thereon, or payment upon redemption
prior to maturity, will be made only:

o following the surrender of the notes at the office of the trustee or any other paying agent; and

e to the person in whose name the note is registered as of the close of business, New York City time, on the Record
Date for such payment.

Payments of interest on a note, other than the last payment of principal and interest or payment in connection with a
redemption of the notes prior to maturity, will be made on each payment date to the person in whose name the note is
registered at the close of business, New York City time, on the Record Date.

Payments of principal and interest shall be made by depositing immediately available funds in U.S. dollars into an
account maintained by the trustee, acting on behalf of the noteholders, no later than the close of business on the Business
Day prior to the applicable payment date.
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The restricted global notes and the Regulation S global notes (as defined below) will each initially be represented by
one or more global notes (as defined below), as described herein. Payments of principal and interest on the global notes will
be made to DTC or its nominee, as the case may be, as registered holder thereof. It is expected that such registered holder
of global notes will receive the funds for distribution to the holders of beneficial interests in the global notes. Neither the
issuer nor the trustee shall have any responsibility or liability for any of the records of, or payments made by, DTC or its
nominee or Euroclear or Clearstream.

If any date for a payment of principal or interest or redemption is not a business day in the city in which the relevant
paying agent is located, the issuer will make the payment on the next business day in the respective city. No interest on the
notes will accrue as a result of this delay in payment. All payments made by the guarantor under the Guarantee shall be paid
to the trustee. To the extent that funds are received in excess of those required to satisfy the issuer’s obligations under the
notes and the indenture then due and payable, the trustee shall be required to deposit such excess amounts in a segregated
account until the next payment date when such funds shall be used by the trustee to satisfy the issuer’s obligations under the
notes.

In the case of amounts not paid by the issuer under the notes (after giving effect to any applicable grace period
therefor), interest will continue to accrue on such amounts (except as provided below) at a rate equal to the default rate (i.e.,
1.0% in excess of the note rate), from and including the date when such amounts were due (after giving effect to any
applicable grace period therefor), and through but excluding the date of payment by the issuer or the guarantor, as the case
may be.

Subject to applicable law, the trustee and the paying agents will pay to the issuer upon request any monies held by
them for the payment of principal or interest that remains unclaimed for two years. Thereafter, noteholders entitled to these
monies must seek payment from the issuer.

Additional Amounts

Any and all payments by the issuer or the guarantor in respect of the notes and the related Guarantee, as the case may
be, shall be made free and clear of, and without withholding or deduction for or on account of, any present or future taxes,
duties, assessments, fees or governmental charges of whatsoever nature imposed, levied, collected, withheld or assessed by
or on behalf of Luxembourg, Brazil or any jurisdiction through which the issuer or the guarantor make payments in respect
of the notes and the related Guarantee, a Successor Jurisdiction (as defined below) or any political subdivision or any
authority thereof or therein having power to tax (each, a “Taxing Jurisdiction™), unless such withholding or deduction is
required by law. In that event, the issuer or the guarantor, as the case may be, shall pay such additional amounts as will
result in the receipt by the noteholders of such amounts as would have been received by them if no such withholding or
deduction had been required, except that no such additional amounts shall be payable in respect of any note:

(1)  to the extent that such taxes in respect of such note would not have been imposed but for the existence of any
current or former connection between a holder (or between a fiduciary, settlor, beneficiary, member or
shareholder of such holder, if such holder is an estate, a trust, a partnership, a limited liability company or a
corporation) and a Taxing Jurisdiction other than the mere holding of such note or the receipt of payments
thereon;

(2)  to the extent of any estate, inheritance, gift, sales, transfer or personal property taxes imposed with respect to
such notes, except as otherwise provided in the indenture;

(3)  to the extent that such holder would not be liable or subject to such withholding or deduction of taxes but for the
failure to make a valid declaration of non-residence or other similar claim for exemption if:

(1) the making of such declaration or claim is required or imposed by statute, treaty, regulation, ruling or
administrative practice of the relevant taxing authority as a precondition to an exemption from, or
reduction in, the relevant taxes; and

(il)  atleast 60 days prior to the first payment date with respect to which the issuer or the guarantor shall apply
this clause (3), such party has notified the holders of notes in writing that they shall be required to provide
such declaration or claim;

(4)  where (in the case of a payment of principal or interest on redemption) the relevant note is surrendered for
payment more than 30 days after the Relevant Date except to the extent that the relevant holder would have been
entitled to such additional amounts if it had surrendered the relevant note on the last day of such period of 30
days;

(5) inrespect of any tax imposed pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of
1986, as amended (the “Code”), any current or future regulations or official interpretations thereof, any
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agreements entered into pursuant to Section 1471(b) of the Code and any intergovernmental agreements (and
related legislation or official administrative guidance) implementing the foregoing; or

(6) inrespect of any combination of the above.

In addition, no additional amounts shall be paid with respect to any payment on a note or the Guarantee to a holder
who is a fiduciary, a partnership, a limited liability company or other than the sole beneficial owner of that payment to the
extent that payment would be required by the laws of the Taxing Jurisdiction to be included in the income, for tax purposes,
of a beneficiary or settlor with respect to the fiduciary, a member of that partnership, an interest holder in a limited liability
company or a beneficial owner who would not have been entitled to the additional amounts had that beneficiary, settlor,
member, interest holder or beneficial owner been the holder.

“Relevant Date” means whichever is the later of (a) the date on which the payment in question first becomes due and
(b) if the full amount payable has not been received by the trustee on or prior to such due date, the date on which (the full
amount having been so received) notice to that effect has been given to the noteholders.

Any reference to principal or interest shall be deemed to include any additional amounts in respect of principal or
interest (as the case may be) which may be payable under this section or under “—Payments of Principal and Interest”
above.

“Successor Jurisdiction” means a Taxing Jurisdiction other than Luxembourg or Brazil, as the case may be, in which
the issuer or the guarantor becomes a resident for tax purposes.

Suspension of Covenants

From and after the first date following the Issue Date, or following the most recent Reversion Date, that (i) the
guarantor has a long-term issuer corporate credit rating that is an Investment Grade Rating from any two Rating Agencies
and (ii) no Default or Event of Default has occurred and is continuing under the indenture (the occurrence of the events
described in the foregoing clauses (i) and (ii) being collectively referred to as a “Covenant Suspension Event”), the issuer
and its Restricted Subsidiaries will not be subject to the provisions of the indenture as to the notes described in “—Certain
Covenants—Limitation on Incurrence of Indebtedness” and in clause (4) under the heading “—Certain Covenants—
Limitation on Mergers, Consolidations and Certain Sales of Assets” (the “Suspended Covenants”).

In the event that the issuer and its Restricted Subsidiaries are not subject to the Suspended Covenants for any period of
time as a result of the foregoing, and on any subsequent date (the “Reversion Date”) the notes cease to have an Investment
Grade Rating from any two Rating Agencies, then the issuer and its Restricted Subsidiaries will thereafter again be subject
to the Suspended Covenants. The period of time between the occurrence of a Covenant Suspension Event and the
Reversion Date is referred to as the “Suspension Period.” Notwithstanding that the Suspended Covenants may be reinstated,
no Default or Event of Default will be deemed to have occurred as a result of a failure to comply with the Suspended
Covenants during the Suspension Period (or upon termination of the Suspension Period or after that time based solely on
events that occurred during the Suspension Period).

On the Reversion Date, all Indebtedness Incurred during the Suspension Period will be classified to have been Incurred
pursuant to the first paragraph of “—Certain Covenants—Limitation on Incurrence of Indebtedness” or one of the clauses
set forth in the second paragraph of “—Certain Covenants—Limitation on Incurrence of Indebtedness” (to the extent such
Indebtedness would be permitted to be Incurred thereunder as of the date of the Incurrence and after giving effect to
Indebtedness Incurred prior to the Suspension Period and outstanding on the Reversion Date). To the extent such
Indebtedness would not be so permitted to be Incurred pursuant to “—Certain Covenants—Limitation on Incurrence of
Indebtedness,” such Indebtedness will be deemed to have been outstanding on the Issue Date, so that it is classified as
permitted under “—Certain Covenants—Limitation on Incurrence of Indebtedness.”

Promptly following the occurrence of any Covenant Suspension Event or Reversion Date, the issuer will provide an
officers’ certificate to the trustee regarding such occurrence. The trustee shall have no obligation to independently
determine or verify if a Covenant Suspension Event or Reversion Date has occurred or notify the Holders of any occurrence
of a Covenant Suspension Event or Reversion Date. Absent receipt of such officers’ certificate, the trustee shall be entitled
to assume that no Covenant Suspension Event or the occurrence of any Reversion Date has occurred. The trustee may
provide a copy of such officers’ certificate to any Holder of the notes upon request. There can be no assurance that the notes
will ever achieve an Investment Grade Rating.
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Certain Covenants

The indenture will contain the following covenants:

Limitation on Incurrence of Indebtedness

Each of the issuer and the guarantor will not, and will not permit any Restricted Subsidiary to, Incur any Indebtedness,
except if, on the date of such transaction, after giving effect to the Indebtedness and the receipt and the application of the
proceeds therefrom, the Adjusted Net Debt to Adjusted EBITDA Ratio shall not exceed 4.5 to 1.0 from the Issue Date to
the maturity date of the notes.

Notwithstanding the foregoing, CSN and, to the extent provided below, any Restricted Subsidiary may Incur the
following (“Permitted Debt”):

(1

2)
)

“4)

)

(6)

()

®)
)

(10)

Indebtedness owed to or held by a (i) Wholly Owned Subsidiary or a Substantially Wholly Owned Subsidiary,
or (ii) Restricted Subsidiary, each to the extent that such Indebtedness is subordinated to the prior payment of all
obligations with respect to the notes and the Guarantee;

Indebtedness of a Restricted Subsidiary owed to or held by CSN;

Indebtedness of the issuer pursuant to the notes (other than additional notes) and Indebtedness of the guarantor
pursuant to the Guarantee (other than additional notes);

Indebtedness of CSN or any Restricted Subsidiary (“Permitted Refinancing Debt”) constituting an extension or
renewal of, replacement of, or substitution for, or issued in exchange for, or the net proceeds of which are used
to repay, redeem, repurchase, refinance or refund, including by way of defeasance (all of the above, for purposes
of this clause, “refinance”) then-outstanding Indebtedness in an amount not to exceed the principal amount of
the Indebtedness so refinanced, plus premiums, fees and expenses; provided that

(i)  in case the Indebtedness to be refinanced is subordinated in right of payment to the notes, the new
Indebtedness, by its terms or by the terms of any agreement or instrument pursuant to which it is
outstanding, is expressly made subordinate in right of payment to the notes at least to the extent that the
Indebtedness to be refinanced is subordinated to the notes,

(i)  the new Indebtedness does not have a Stated Maturity prior to the Stated Maturity of the Indebtedness to
be refinanced, and

(iii)  Indebtedness Incurred pursuant to clauses (1), (2), (5), (6), (9), (10), (11), (12), (14), (16), (17) and (18)
under this covenant “—Limitation on Incurrence of Indebtedness” may not be refinanced pursuant to this
clause;

Hedging Obligations of CSN or any Restricted Subsidiary entered into in the ordinary course of business for the
purpose of limiting risks associated with the business of CSN and its Restricted Subsidiaries (including risks
associated with changes in commodities prices) or directly related to Indebtedness permitted to be Incurred by
CSN or any Restricted Subsidiary pursuant to the indenture, and in each case not for speculation;

Indebtedness of CSN or any Restricted Subsidiary for the reimbursement of any obligor or any letter of credit,
bankers’ acceptance, surety bond or similar credit transaction in the ordinary course of business and not
supporting Indebtedness, including letters of credit supporting performance, surety or appeal bonds or court
deposits, or Indebtedness with respect to environmental obligations pursuant to a settlement agreement (7ermo
de Ajuste de Conduta — TAC) or reimbursement obligations regarding workers’ compensation claims;

Indebtedness of an Acquired Entity; provided that after giving effect to the Incurrence thereof, CSN could Incur
at least US$1.00 of Indebtedness under the Adjusted Net Debt to Adjusted EBITDA Ratio set forth in the first
paragraph of this covenant or the Adjusted Net Debt to Adjusted EBITDA Ratio would be equal to or less than
immediately prior to the relevant acquisition or merger;

Indebtedness of CSN or any Restricted Subsidiary outstanding on the Issue Date;

Guarantees by CSN or any Restricted Subsidiary of Indebtedness permitted to be Incurred pursuant to this
covenant; provided that if such Indebtedness is subordinated in right of payment to the notes or the Guarantee,
any such guarantee with respect to such Indebtedness shall be subordinated in right of payment to such
guarantee;

Indebtedness of CSN or any Restricted Subsidiary arising from agreements providing for indemnification,
adjustment of purchase price or similar obligations, or guarantees or letters of credit, surety bonds or
performance bonds securing any obligations of CSN or any Restricted Subsidiary pursuant to such agreements,
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in any case Incurred in connection with the disposition of any business, assets or Restricted Subsidiary (other
than guarantees of Indebtedness Incurred by any Person acquiring all or any portion of such business, assets or
Restricted Subsidiary for the purpose of financing such acquisition), so long as the amount does not exceed the
gross proceeds actually received by CSN or any Restricted Subsidiary thereof in connection with such
disposition; provided that such Indebtedness is not reflected on the balance sheet of CSN or any Restricted
Subsidiary;

(11) Indebtedness of CSN or any Restricted Subsidiary arising from the honoring by a bank or other financial
institution of a check, draft or similar instrument drawn against insufficient funds in the ordinary course of
business; provided, however, that such Indebtedness is extinguished within five Business Days of its Incurrence;

(12) Indebtedness of CSN or any Restricted Subsidiary constituting letters of credit issued in the ordinary course of
business or reimbursement obligations in respect thereof; provided that, upon the drawing upon such letters of
credit, such obligations are reimbursed in full within 30 days following such drawing;

(13) Indebtedness of CSN or any Restricted Subsidiary to the extent that the net proceeds thereof are promptly used
to purchase notes in connection with a tender offer effected by CSN or an Affiliate of CSN or deposited to
defease or to satisfy and discharge the notes in accordance with the indenture;

(14) Indebtedness of CSN or any Restricted Subsidiary Incurred to pay all or a portion of the purchase price of the
acquisition or lease of equipment, vehicles and services used in the ordinary course of the business of CSN or its
Restricted Subsidiaries, provided that such Indebtedness is Incurred within 365 days prior to or after any such
acquisition or lease and any refinancing of Indebtedness Incurred pursuant to this clause (14), subject to the
proviso in clause (4) above;

(15) Indebtedness of CSN or any Restricted Subsidiary related to borrowings from, directly or indirectly, (i) Banco
Nacional de Desenvolvimento Econémico e Social — BNDES (including borrowings from Financiadora de
Estudos e Projetos — FINEP, Fundo de Investimento do Fundo de Garantia do Tempo de Servico — FI-FGTS
and/or Fundo de Financiamento do Nordeste), or any other Brazilian governmental development bank or credit
agency or (ii) any international or multilateral development bank or government-sponsored agency, export-
import bank or official export-import credit insurer;

(16) Indebtedness of CSN or any Restricted Subsidiary to be Incurred pursuant to the terms of written agreements
existing and in full force and effect on the Issue Date, in an aggregate principal amount at any time outstanding
not to exceed 10% of CSN’s Consolidated Net Tangible Assets;

(17) Incurrence of Non-Recourse Debt by a Project Finance Subsidiary; and

(18) Indebtedness of CSN or any Restricted Subsidiary Incurred on or after the Issue Date not otherwise permitted in
an aggregate principal amount at any time outstanding not to exceed 15% of CSN’s Consolidated Net Tangible
Assets.

Notwithstanding anything to the contrary in this covenant, the maximum amount of Indebtedness that CSN and its
Restricted Subsidiaries may Incur pursuant to this covenant shall not be deemed to be exceeded, with respect to any
outstanding Indebtedness, solely as a result of fluctuations in the exchange rate of currencies.

For purposes of determining compliance with this covenant: (i) in the event that any proposed Indebtedness meets the
criteria of more than one of the categories of Permitted Debt described in clauses (1) through (18) of the second paragraph,
or is entitled to be Incurred pursuant to the first paragraph, of this covenant “—Limitation on Incurrence of Indebtedness,”
CSN and its Restricted Subsidiaries will be permitted to classify such item of Indebtedness at the time of its Incurrence in
any manner that complies with this covenant or to later reclassify all or a portion of such item of Indebtedness; and
(i1) Indebtedness permitted by this covenant (including the first paragraph of this covenant above), need not be permitted
solely by reference to one provision permitting such Indebtedness but may be permitted in part by one such provision and
in part by one or more other provisions of this covenant permitting such Indebtedness.

The guarantor may not Incur any Indebtedness that is subordinate in right of payment to other Indebtedness of the
guarantor unless such Indebtedness is also subordinate in right of payment to the relevant Guarantee on substantially
identical terms.

The accrual of interest, the accretion or amortization of original issue discount, the payment of regularly scheduled
interest in the form of additional Indebtedness of the same instrument or the payment of regularly scheduled dividends on
Disqualified Stock in the form of additional Disqualified Stock with the same terms will not be deemed to be an Incurrence
of Indebtedness for purposes of this covenant; provided that any such outstanding additional Indebtedness or Disqualified
Stock paid in respect of Indebtedness Incurred pursuant to any provision of the second paragraph of this covenant “—
Limitation on Incurrence of Indebtedness” above will be counted as Indebtedness outstanding for purposes of any future
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Incurrence of Indebtedness pursuant the first paragraph of this covenant “—Limitation on Incurrence of Indebtedness”
above.

For purposes of determining compliance with any U.S. dollar-denominated restriction on the Incurrence of
Indebtedness, the U.S. dollar-equivalent principal amount of Indebtedness denominated in a non-U.S. currency will be
calculated based on the relevant currency exchange rate in effect on the date such Indebtedness was Incurred or, in the case
of revolving credit Indebtedness, first committed; provided that if such Indebtedness is Incurred to refinance other
Indebtedness denominated in a non-U.S. currency, and such refinancing would cause the applicable U.S. dollar-
denominated restriction to be exceeded if calculated at the relevant currency exchange rate in effect on the date of such
refinancing, such U.S. dollar-denominated restriction will be deemed not to have been exceeded so long as the non-U.S.
currency principal amount of such Permitted Refinancing Debt does not exceed the non-U.S. currency principal amount of
such Indebtedness being refinanced. The principal amount of any Indebtedness Incurred to refinance other Indebtedness, if
Incurred in a different currency from the Indebtedness being refinanced, will be calculated based on the currency exchange
rate applicable to the currencies in which such Permitted Refinancing Debt is denominated that is in effect on the date of
such refinancing.

In connection with an acquisition or disposition of a company, division or line of business (an “Acquired Entity”’) for
which audited or reviewed financial statements are not available, Adjusted EBITDA for such Acquired Entity will be
calculated in good faith by the issuer and CSN based upon management reports or other similar information (“Initial
Adjusted EBITDA”). Notwithstanding any other provision of this covenant, neither CSN nor any Restricted Subsidiary
will, with respect to any Indebtedness Incurred pursuant to this Initial Adjusted EBITDA calculation (the “New
Indebtedness”), be deemed to be in violation of this covenant; provided, however, that the issuer and CSN will be required
by the date that is 90 days following the consummation of the acquisition of the Acquired Entity to recalculate Adjusted
EBITDA, for the period of four consecutive fiscal quarters for which financial statements of CSN have been delivered to
the trustee pursuant to the indenture (or a period most closely coinciding with such period to the extent that the fiscal year
of the Acquired Entity does not correspond to the fiscal year of CSN, using financial statements of the Acquired Entity that
have been audited or subjected to a limited review (“Recalculated Adjusted EBITDA”). If (i) the Recalculated Adjusted
EBITDA is less than the Initial Adjusted EBITDA and (ii) as a result, CSN or any Restricted Subsidiary Incurred New
Indebtedness that exceeded (by an amount in excess of US$20 million) what it would have been permitted to Incur using
Recalculated Adjusted EBITDA, then CSN or any Restricted Subsidiary within 90 days thereafter will be required to repay
such amount of New Indebtedness that would ensure that it would have been in compliance with this covenant had it used
the Recalculated Adjusted EBITDA to determine the amount of Indebtedness it was permitted to Incur thereunder.

Limitation on Mergers, Consolidations and Certain Sales of Assets

So long as any of the notes remain outstanding (as defined in the indenture), neither the issuer nor the guarantor will, in
a single transaction or a related series of transactions, consolidate with or merge with or into any other Person or permit any
other Person to consolidate with or merge into it, or directly or indirectly transfer, sell, lease, convey or dispose of all or
substantially all its assets to a Person unless:

(1)  the resulting, surviving or transferee person is the issuer or the guarantor, or a person organized and existing
under the laws of Brazil, the United States, any state thereof or the District of Columbia, any other country that
is a member country of the European Union or of the Organization for Economic Co-operation and
Development on the Closing Date, and such person expressly assumes, by a supplemental indenture to the
indenture, all the obligations of the issuer and the guarantor under the indenture and the Guarantee;

(2)  the resulting, surviving or transferee person (if not the issuer or the guarantor), if not organized and existing
under the laws of Luxembourg or Brazil, undertakes, in such supplemental indenture, to pay such additional
amounts in respect of principal and premium, if any, and interest as may be necessary in order that every net
payment made in respect of the Guarantee related to the notes after deduction or withholding for or on account
of any present or future Taxes imposed by such other country or any political subdivision or taxing authority
thereof or therein will not be less than the amount of principal (and premium, if any) and interest then due and
payable on the Guarantee related to the notes, subject to the same exceptions set forth under clauses (a) through
(d) under “—Additional Amounts”;

(3) immediately after giving effect to such event, there is no Default or Event of Default under the indenture;

(4) immediately after giving effect to the transaction on a pro forma basis, CSN or the resulting surviving or
transferee Person (i) could Incur at least US$1.00 of Indebtedness under the Adjusted Net Debt to Adjusted
EBITDA Ratio set forth in the first paragraph of the covenant described above under the caption “—Limitation
on Incurrence of Indebtedness,” or (ii) would have an Adjusted Net Debt to Adjusted EBITDA Ratio less than
or equal to CSN immediately prior to such transaction; and
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(5)  the issuer, the guarantor and the resulting, surviving or transferee person (if not the issuer or the guarantor) shall
have delivered to the trustee an officers’ certificate and an opinion of counsel each stating that such merger,
consolidation, conveyance or transfer and such supplemental indenture comply with the foregoing provisions
relating to such transaction and with the indenture.

Negative Pledge

So long as any note remains outstanding (as defined in the indenture), neither CSN nor any of its Restricted
Subsidiaries shall create, incur, issue or assume any Lien, other than a Permitted Lien, upon the whole or any part of its
property or assets to secure any Indebtedness or any guarantees of any Indebtedness, without, at the same time or prior
thereto, securing the notes and the issuer and guarantor’s obligations under the indenture equally and ratably therewith.

Reporting Requirements
The guarantor shall furnish to the trustee:

(1) assoon as available and in any event by no later than 120 days after the end of each fiscal year of the guarantor,
annual audited consolidated financial statements in English for the guarantor prepared in accordance with the
Brazilian Corporate Law method accompanied by an opinion of internationally recognized independent public
accountants selected by the guarantor, which opinion shall be based upon an examination made in accordance with
generally accepted auditing standards in Brazil, provided that any document publicly available in English on the
SEC’s EDGAR website or the guarantor’s website shall be deemed to have been furnished for the purposes of this
covenant; and

(2) assoon as available and in any event by no later than 60 days after the end of each of the first three fiscal quarters
of each fiscal year of the guarantor, quarterly unaudited consolidated financial statements in English for the
guarantor prepared in accordance with the Brazilian Corporate Law method accompanied by a “limited review”
(revisdo limitada) report of internationally recognized independent public accountants selected by the guarantor,
which report shall be based upon an examination made in accordance with the specific applicable rules issued by
the Conselho Federal de Contabilidade (Federal Accounting Counsel), provided that any document publicly
available in English on SEC’s EDGAR website or the guarantor’s website shall be deemed to have been furnished
for the purposes of this covenant.

In addition, at any time when the guarantor is not subject to or is not current in its reporting obligations under Section
13 or Section 15(d) of the Exchange Act, the guarantor will make available, upon request, to any holder and any
prospective purchaser of notes that are “restricted securities” under the Securities Act the information required pursuant to
Section (d)(4) of Rule 144 A under the Securities Act.

Delivery of such reports, information and documents to the trustee is for informational purposes only and the trustee’s
receipt of such shall not constitute constructive or actual notice or knowledge of any information contained therein or
determinable from information contained therein, including the guarantor’s or the issuer’s compliance with any of the
provisions of the indenture (as to which the trustee is entitled to rely exclusively on an officers’ certificate).

Other Covenants

In addition, the indenture will (subject to exceptions, qualifications and materiality thresholds, where appropriate)
contain covenants regarding permitted lines of business, the performance of the issuer’s and CSN’s obligations under the
notes and the Guarantee, maintenance of corporate existence, maintenance of properties, compliance with applicable laws,
maintenance of CSN’s and its Restricted Subsidiaries’ governmental approvals, payment of Taxes and other claims,
maintenance of books and records and further actions.

Definitions
As used in this offering memorandum, the following terms have the respective meanings set forth below:

“Adjusted EBITDA” means, for any period of determination, CSN’s and its Restricted Subsidiaries’ net income (loss)
for the period, /ess net financial income (expenses), income tax and social contribution, depreciation and amortization,
equity in results of affiliated companies, results of discontinued operations and other operating income (expenses), in all
cases determined in accordance with IFRS and as set forth in the most recent consolidated statement of income of CSN that
has been delivered to the trustee pursuant to the indenture, plus, without duplication, the proportionate Adjusted EBITDA
of MRS.

“Adjusted EBITDA of MRS” means, for any period of determination, MRS’s net income (loss) for the period, /ess net
financial income (expenses), income tax and social contribution, depreciation and amortization, equity in results of
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affiliated companies, results of discontinued operations and other operating income (expenses), in all cases determined in
accordance with IFRS and as set forth in the most recent consolidated statement of income of MRS.

“Advance Transaction” means an advance from a financial institution involving either (a) a foreign exchange contract
(ACC — Adiantamento sobre Contrato de Cadmbio) or (b) an export contract (ACE — Adiantamento sobre Contrato de
Exportagdo).

“Adjusted Net Debt” means, as of any date of determination, Net Debt of CSN and its Restricted Subsidiaries, as set
forth in the most recent consolidated balance sheet of CSN that has been delivered to the trustee pursuant to the indenture,
plus, without duplication, the proportionate Net Debt of MRS.

“Adjusted Net Debt to Adjusted EBITDA Ratio” means, at any time, the ratio of:

(x) Adjusted Net Debt at that time to (y) Adjusted EBITDA for the then most recently concluded period of four
consecutive fiscal quarters for which consolidated financial statements of CSN have been delivered to the trustee pursuant
to the indenture (the “reference period”);

provided, however, that in making the foregoing calculation, pro forma effect will be given to:

(1)  any Indebtedness Incurred (or repaid) during or after the reference period as if the Indebtedness had been
Incurred (or repaid) on the first day of the reference period;

(2)  the acquisition or disposition of companies, divisions or lines of businesses by CSN and its Restricted
Subsidiaries, including any acquisition or disposition of a company, division or line of business during or after
the reference period by a Person that became a Restricted Subsidiary during or after the reference period; and

(3)  the discontinuation of any discontinued operations,

in each case that have occurred during or after the reference period as if such events had occurred, and, in the case of
any disposition, the proceeds thereof applied, on the first day of the reference period.

“Affiliate” with respect to a specified Person means a Person that directly, or indirectly through one or more
intermediaries, controls or is controlled by, or is under common control with, the Person specified.

“Board of Directors” means, with respect to any Person, the board of directors or similar governing body of such
Person or any duly authorized committee thereof.

“Brazil” means the Federative Republic of Brazil.
“Brazilian Corporate Law” means Brazilian Law No. 6,404 of December 15, 1976, as amended.

“Business Day” means any day other than a Saturday, a Sunday or a legal holiday or a day on which banking
institutions or trust companies are authorized or obligated by law to close in the city of New York, the city of Sdo Paulo or
Luxembourg (or any jurisdiction in which the issuer may subsequently be domiciled).

“Capital Stock” means, with respect to any Person, any and all shares of stock, interests, rights to purchase, warrants,
options, participations or other equivalents of or interests in (however designated, whether voting or non-voting), such
Person’s equity, including any preferred stock but excluding any debt securities convertible into or exchangeable for such
equity.

“Comparable Treasury Issue” means the United States Treasury security selected by an Independent Investment
Banker as having an actual or interpolated maturity comparable to the Call Date that would be utilized, at the time of
selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of
comparable maturity to the period from the redemption date to the Call Date.

“Comparable Treasury Price” means (a) the arithmetic average of the Reference Treasury Dealer Quotations for such
redemption date after excluding the highest and lowest Reference Treasury Dealer Quotations or (b) if we obtain fewer than
four Reference Treasury Dealer Quotations, the arithmetic average of all Reference Treasury Dealer Quotations for such
redemption date.

“Consolidated Net Tangible Assets” means, at any date of determination, the total amount of assets of CSN and its
Restricted Subsidiaries on a consolidated basis, /ess current liabilities, /ess depreciation, amortization and depletion, /ess
goodwill, trade names, trademarks, patents and other intangibles, calculated based on the most recent consolidated financial
statements of CSN delivered to the trustee pursuant to the indenture; all calculated in accordance with IFRS and on a pro
forma basis to give effect to any acquisition or disposition of companies, divisions, lines of businesses or operations by
CSN and its Restricted Subsidiaries subsequent to such date and on or prior to the date of determination.

“Disqualified Stock” means, with respect to any Person, any Capital Stock that by its terms (or by the terms of any
security into which it is convertible or for which it is exchangeable or exercisable) or upon the happening of any event:
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(1)  matures or is mandatorily redeemable pursuant to a sinking fund obligation or otherwise;
(2)  is convertible or exchangeable for Indebtedness or Disqualified Stock; or
(3) isredeemable at the option of the holder thereof, in whole or in part,

in each case on or prior to the date that is 91 days after the earlier of the date on which the notes mature or are no longer
outstanding; provided, however, that any Capital Stock that would not constitute Disqualified Stock but for provisions
thereof giving holders thereof the right to require such Person to repurchase or redeem such Capital Stock upon the
occurrence of an asset sale occurring prior to the first anniversary of the Stated Maturity of the notes shall not constitute
Disqualified Stock if the asset sale provisions applicable to such Capital Stock are not more favorable to the holders of such
Capital Stock than the provisions of the indenture. The amount of Disqualified Stock deemed to be outstanding at any time
for purposes of the indenture will be the maximum amount that CSN and its Restricted Subsidiaries may become obligated
to pay upon the maturity of, or pursuant to any mandatory redemption provisions of, such Disqualified Stock, exclusive of
accrued dividends.

“EBITDA” means, for any period of determination, a Person’s net income (loss) for the period, /ess net financial
income (expenses), income tax and social contribution, depreciation and amortization, equity in results of affiliated
companies and results of discontinued operations, in all cases determined in accordance with IFRS and as set forth in the
most recent consolidated statement of income of that Person.

“Equity Interests” means Capital Stock and all warrants, options or other rights to acquire Capital Stock (but excluding
any debt security that is convertible into, or exchangeable for, Capital Stock).

“Fair Market Value” means, with respect to an asset or liability of a Person, the value that would be paid by a willing
buyer to an unaffiliated willing seller, determined in good faith by the Board of Directors of such Person.

“Guarantee” means the guarantee provided by the guarantor pursuant to the indenture and the notes.
“guarantee” means any obligation of a Person to pay the Indebtedness of another Person, including, without limitation:
(1)  an obligation to pay or purchase such Indebtedness;

(2) an obligation to lend money or to purchase or subscribe shares or other securities or to purchase assets or
services in order to provide funds for the payment of such Indebtedness;

(3) anindemnity against the consequences of a default in the payment of such Indebtedness; or

(4)  any other agreement to be responsible for such Indebtedness.

“Hedging Obligations” means, with respect to any Person, the obligations of such Person pursuant to any interest rate
swap agreement, foreign currency exchange agreement, interest rate collar agreement, option, forward or futures contract or
other similar agreement or arrangement.

“IFRS” means International Financial Reporting Standards as adopted by the International Accounting Standards
Board, as in effect from time to time.

“Incur” means, with respect to any Indebtedness or Capital Stock, to incur, create, issue, assume or guarantee such
Indebtedness or Capital Stock. If any Person becomes a Restricted Subsidiary on any date after the date of the indenture,
the Indebtedness and Capital Stock of such Person outstanding on such date will be deemed to have been Incurred by such
Person on such date for purposes of the covenant described under the caption “—Certain Covenants—Limitation on
Incurrence of Indebtedness™ but will not be considered a sale or issuance of Equity Interests for purposes of the covenant
described under the heading “—Certain Covenants—Limitation on Mergers, Consolidation and Certain Sales of Assets.”
The term “Incurrence” when used as a noun shall have a correlative meaning. The accretion of original issue discount or
payment of interest in kind will not be considered an Incurrence of Indebtedness.

“Indebtedness” of any Person means, without duplication:

(1)  the principal of and premium, if any, in respect of (i) all indebtedness of such person for money borrowed and
(ii) indebtedness evidenced by notes, debentures, bonds or other similar instruments for the payment of which
such Person is responsible or liable;

(2)  all obligations of such Person issued or assumed as the deferred and unpaid purchase price of property, all
conditional sale obligations of such Person and all obligations of such Person under any title retention agreement
(but excluding trade accounts payable or other short-term obligations to suppliers payable within 365 days, in
each case arising in the ordinary course of business);
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€)

4)
)

(6)

(7

all obligations of such Person for the reimbursement of any obligor on any letter of credit, banker’s acceptance
or similar credit transaction (other than obligations with respect to letters of credit securing obligations (other
than obligations described in clauses (1) through (3) above) entered into in the ordinary course of business of
such Person to the extent such letters of credit are not drawn upon or, if and to the extent drawn upon, such
drawing is reimbursed no later than the tenth Business Day following receipt by such Person of a demand for
reimbursement following payment on the letter of credit);

all Hedging Obligations;

all obligations of the type referred to in clauses (1) through (5) above of other Persons for the payment of which
such Person is responsible or liable as obligor or guarantor (other than obligations of other Persons that are
customers or suppliers of such Person for which such Person is or becomes so responsible or liable as obligor or
guarantor in the ordinary course of business to (but only to) the extent that such Person does not, or is not
required to, make payment in respect thereof);

all obligations of the type referred to in clauses (1) through (6) above of other Persons secured by any Lien on
any property or asset of such Person (whether or not such obligation is assumed by such Person), the amount of
such obligation being deemed to be the lesser of the value of such property or assets or the amount of the
obligation so secured; and

the amount of all obligations of such Person with respect to the redemption, repayment or other repurchase of
any Disqualified Stock (but excluding any accrued dividends);

if and to the extent any of the preceding items (other than letters of credit and Hedging Obligations) would appear as a
liability upon a balance sheet of the specified Person.

The amount of Indebtedness will be deemed to be:

(a)

(b)

(c)

(d)

(e)

with respect to contingent obligations, the maximum liability upon the occurrence of the contingency giving rise
to the obligation;

with respect to Indebtedness secured by a Lien on an asset of such Person but not otherwise the obligation,
contingent or otherwise, of such Person, the lesser of (x) the Fair Market Value of such asset on the date the
Lien attached and (y) the amount of such Indebtedness;

with respect to any Indebtedness issued with original issue discount, the face amount of such Indebtedness /ess
the remaining unamortized portion of the original issue discount of such Indebtedness;

with respect to any Hedging Obligations, the net amount payable if such Hedging Obligation terminated at that
time due to default by such Person; and

otherwise, the outstanding principal amount thereof.

“Independent Investment Banker” means one of the Reference Treasury Dealers appointed by us.

“Investment Grade Rating” means BBB- or higher by S&P, Baa3 or higher by Moody’s or BBB- or higher by Fitch, or
the equivalent of such global ratings by S&P, Moody’s or Fitch.

“Issue Date” means December 5, 2023.

“Lien” means any mortgage, pledge, lien, security interest, conditional sale or other charge or encumbrance or title
retention agreement.

“MRS” means MRS Logistica S.A., a jointly controlled company of CSN.

“Net Debt” means, as of any date of determination, the aggregate amount of debt of a Person recorded as current and
non-current borrowings and financings, /ess the sum of (without duplication) consolidated cash and cash equivalents and
consolidated financial investments recorded as current assets, in all cases determined in accordance with IFRS and as set
forth in the most recent consolidated balance sheet of that Person.

“Non-Recourse Debt” means Indebtedness:

M

as to which neither CSN nor any of its Restricted Subsidiaries (a) provides credit support of any kind (including
any undertaking, agreement or instrument that would constitute Indebtedness), (b) is directly or indirectly liable
as a guarantor or otherwise or (c) constitutes the lender;
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(2)  no default with respect to which (including any rights that the holders of the Indebtedness may have to take
enforcement action against an Unrestricted Subsidiary) would permit upon notice, lapse of time or both any
holder of any other Indebtedness of CSN or any of its Restricted Subsidiaries to declare a default on such other
Indebtedness or cause the payment of the Indebtedness to be accelerated or payable prior to its Stated Maturity;
and

(3)  asto which the lenders have been notified in writing that they will not have any recourse to the stock or assets of
CSN or any of its Restricted Subsidiaries.

“Permitted Liens” means:
(1)  Liens in favor of CSN;

(2)  Liens securing Indebtedness or other obligations of a Restricted Subsidiary owing to CSN or another Restricted
Subsidiary;

(3) Liens on property of a Person existing at the time such Person is merged with or into or consolidated with CSN
or any Subsidiary of CSN; provided that such Liens were in existence prior to the contemplation of such merger
or consolidation and do not extend to any assets other than those of the Person merged into or consolidated with
CSN or the Subsidiary;

(4) Liens on property (including Capital Stock) existing at the time of acquisition of the property by CSN or any of
its Restricted Subsidiaries; provided that such liens were in existence prior to, and not incurred in contemplation
of, such acquisition; provided, however, that any such Lien may not extend to any other property owned by CSN
or any of its Restricted Subsidiaries;

(5) Liens to secure the performance of statutory obligations, surety or appeal bonds, performance bonds or other
obligations of a like nature if issued pursuant to the request of and for the account of such Person in the ordinary
course of its business;

(6) any Lien on any property or assets (including Capital Stock of any Person) or revenues of a project securing
Indebtedness Incurred solely for purposes of financing all or any part of the purchase price or cost of the
acquisition, construction, improvement or development of such property or assets or project, as the case may be,
after the date of the indenture; provided that (a) the aggregate principal amount of Indebtedness secured by the
Liens will not exceed (but may be less than) the purchase price or cost of the property or assets or project so
acquired, constructed, improved or developed, as the case may be, and (b) the Lien is incurred before, or within
365 days after the completion of, such acquisition, construction, improvement or development and does not
encumber any other property or assets or revenues of CSN or any Restricted Subsidiary; and provided, further,
that to the extent that the property or asset acquired is Capital Stock, the Lien also may encumber other property
or assets of the Person so acquired;

(7)  Liens existing on the Issue Date;

(8) Liens for taxes, assessments or governmental charges or claims that are not yet delinquent or that are being
contested in good faith by appropriate proceedings promptly instituted and diligently concluded; provided that
any reserve or other appropriate provision required in conformity with IFRS has been made therefor;

(9) Liens imposed by law, such as vendors’, carriers’, warehousemen’s, landlords’ and mechanics’ Liens, in each
case incurred in the ordinary course of business and for sums not yet due or being contested in good faith by
appropriate proceedings promptly instituted and diligently concluded; provided that any reserve or other
appropriate provision required in conformity with IFRS has been made therefor;

(10) pledges or deposits by a Person under workers’ compensation laws, unemployment insurance laws or similar
legislation, or good-faith deposits in connection with bids, tenders, contracts (other than for the payment of
Indebtedness) or leases to which such Person is a party, or deposits as security for contested taxes or import
duties or for the payment of rent, in each case incurred in the ordinary course of business;

(11) encumbrances, ground leases, survey exceptions (including, without limitation, minor defects or irregularities in
title and similar encumbrances), easements or reservations of, or rights of others for, licenses, rights-of-way,
sewers, electric lines, telegraph and telephone lines and other similar purposes, or zoning or other restrictions as
to the use of real property that were not incurred in connection with Indebtedness, are incidental to the conduct
of the business of such Person and do not, in the aggregate, materially and adversely affect the value of said
properties or materially impair their use in the operation of the business of such Person;

(12) Liens created for the benefit of (or to secure) the notes (or the Guarantee);
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(13)

(14)

(15)

(16)

(17

(18)

(19)

(20)

e2y)

(22)

(23)

24

(25)

attachment or judgment Liens not giving rise to an Event of Default so long as such Lien is adequately bonded
and any appropriate legal proceedings that may have been duly initiated for the review of such judgment have
not been finally terminated or the period within which such proceedings may be initiated has not expired;

customary Liens in favor of trustees and escrow agents and Liens arising solely by virtue of any statutory or
common law provision relating to bankers’ Liens, rights of set-off or similar rights and remedies as to deposit
accounts or other funds maintained with a creditor depository institution; provided, however, that (a) such
deposit account is not a dedicated cash collateral account and (b) such deposit account is not intended by CSN
or any of its Restricted Subsidiaries to provide collateral to the depository institution;

Liens securing Hedging Obligations so long as such Hedging Obligations relate to Indebtedness that is permitted
to be incurred under the indenture (and, if such Indebtedness is secured, is secured by a Lien on the same
property securing such Hedging Obligation) or are incurred in the ordinary course of business;

Liens to secure any Permitted Refinancing Debt permitted to be incurred under the indenture; provided,
however, that:

(a) the new Lien shall be limited to all or part of the same property and assets that secured or, under the
written agreements pursuant to which the original Lien arose, could secure the original Lien (p/us
improvements and accessions to such property or proceeds or distributions thereof); and

(b) the Indebtedness secured by the new Lien is not increased to any amount greater than the sum of (x) the
outstanding principal amount, or, if greater, committed amount, of the Permitted Refinancing Debt and
(y) an amount necessary to pay any fees and expenses, including premiums, related to such renewal,
refunding, refinancing, replacement, defeasance or discharge; provided, further, that paragraph (a) of this
clause (16) does not apply to any extensions, renewals or replacements of any Liens referred to in clauses
(1) through (3), (8) through (11), (13) through (15), (17) through (26) and this clause (16) in connection
with Permitted Refinancing Debt secured thereby;

Liens arising out of conditional sale, title retention, consignment or similar arrangements for the sale of goods
entered into by CSN or any of its Restricted Subsidiaries in the ordinary course of business;

Liens securing reimbursement obligations with respect to letters of credit that encumber documents and other
property relating to such letters of credit and the proceeds thereof;

licenses or leases or subleases as licensor, lessor or sublessor of any of a Person’s property, including real
property and intellectual property rights, in the ordinary course of business and that do not materially interfere
with the ordinary conduct of the business of CSN or any of its Restricted Subsidiaries;

options, put and call arrangements, rights of first refusal and similar rights relating to investments in joint
ventures, partnerships and the like;

any pledge of the Capital Stock of an Unrestricted Subsidiary to secure Indebtedness of such Unrestricted
Subsidiary;

Liens on the receivables or inventory of CSN or any of its Restricted Subsidiaries securing the obligations of
such Person under any lines of credit or import or export structured financing; provided that the aggregate
amount of receivables or inventory securing such Indebtedness shall not exceed in the aggregate at any time
80% of the outstanding receivables or inventory; provided, further, that Advance Transactions will not be
deemed transactions secured by receivables for purpose of the above calculation;

Liens granted to secure borrowings from, directly or indirectly, (i) Banco Nacional de Desenvolvimento
Econémico e Social - BNDES (including loans from Financiadora de Estudos e Projetos — FINEP, Fundo de
Investimento do Fundo de Garantia do Tempo de Servigo — FI-FGTS and/or Fundo de Financiamento do
Nordeste), or any other Brazilian governmental development bank or credit agency or (ii) any international or
multilateral development bank or government-sponsored agency, export-import bank or official export-import
credit insurer;

any rights of set-off of any Person with respect to any deposit account of CSN or any Restricted Subsidiary
arising in the ordinary course of business;

Liens on the Capital Stock held by CSN in Usinas Siderturgicas de Minas Gerais S.A. to secure Indebtedness;
provided that all or a portion of those Liens may be replaced on any one or more occasions, as long as the
amount secured by the new Lien is not increased (p/us any premiums, fees and expenses in connection with such
extension, renewal or replacement); and
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(26) Liens of CSN or any of its Restricted Subsidiaries with respect to Indebtedness that do not exceed 20% of
CSN’s Consolidated Net Tangible Assets at any one time outstanding.

For purposes of determining compliance with the “—Negative Pledge” covenant: (i) in the event that a Permitted Lien
meets the criteria of more than one of the types of Permitted Liens described above, the issuer, in its sole discretion, may
classify, and from time to time may reclassify, such item of Permitted Lien, in any manner that complies with this
covenant; and (ii) a Permitted Lien permitted by the covenant need not be permitted solely by reference to one provision
permitting such Permitted Lien but may be permitted in part by one such provision and in part by one or more other
provisions of the covenant permitting such Permitted Lien.

“Person” means any individual, company, corporation, firm, limited liability company, partnership, joint venture,
association or any other entity, including a government or political subdivision or agency or instrumentality thereof.

“Project Finance Subsidiary” means any special purpose Subsidiary of CSN that (a) CSN designates as a “Project
Finance Subsidiary” by written notice to the trustee and is formed for the sole purpose of (x) developing, financing and
operating the infrastructure and capital projects of such Subsidiary or (y) owning or financing any such Subsidiary
described in clause (x), (b) has no Indebtedness other than Non-Recourse Debt, (c) is a Person with respect to which neither
CSN nor any of its Restricted Subsidiaries has any direct or indirect obligation to maintain or preserve such Person’s
financial condition or to cause such Person to achieve any specified levels of operating results, and (d) has not guaranteed
or otherwise directly provided credit support for any Indebtedness of CSN or any of its Restricted Subsidiaries.

“Property” means (i) any land, buildings, machinery and other improvements and equipment located therein; (ii) any
executive offices, administrative buildings, and research and development facilities, including land and buildings and other
improvements thereon and equipment located therein; and (iii) any intangible assets, including, without limitation, any
brand names, trademarks, copyrights and patents and similar rights and any income (licensing or otherwise), proceeds of
sale or other revenues therefrom.

“Rating Agencies” mean Moody’s, S&P and Fitch, except that, in the event that Moody’s, S&P or Fitch is no longer in
existence or issuing ratings, such organization, as the case may be, may be replaced by a nationally recognized statistical
rating organization (as defined in Rule 15¢3-1(c)(2)(vi)(F) of the Exchange Act or any successor provision) designated by
the issuer with notice to the trustee.

“Receivables” means receivables in respect of sales whether past, present or future.

“Record Date” means the May 20 and November 20, as the case may be, immediately preceding the related interest
payment date.

“Reference Treasury Dealer” means at least four nationally recognized investment banking firms selected by the issuer
that are primary U.S. Government securities dealers.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption
date, the arithmetic average, as determined by us, of the bid and asked prices for the Comparable Treasury Issue (expressed
in each case as a percentage of its principal amount) quoted in writing to us by such Reference Treasury Dealer by 3:30
p-m. (New York City time) on the third Business Day preceding such redemption date.

“Restricted Subsidiary” of a Person means any Subsidiary of such Person that is not an Unrestricted Subsidiary.

“Stated Maturity” means, with respect to any security, the date specified in such security as the fixed date on which the
principal of such security is due and payable, including pursuant to any mandatory redemption provision (but excluding any
provision providing for the repurchase of such security at the option of the holder thereof upon the happening of any
contingency unless such contingency has occurred).

“Subsidiary” means any Person of which more than 50% of the total voting power of shares of Capital Stock or other
interests (including partnership interests) entitled (without regard to the occurrence of any contingency) to vote in the
election of directors, managers, trustees or other voting members of the governing body thereof is at the time owned or
controlled (by contract or otherwise), directly or indirectly, by (a) CSN, (b) CSN and one or more Subsidiaries or (c¢) one or
more Subsidiaries of CSN.

“Substantially Wholly Owned Subsidiary” means any Restricted Subsidiary of CSN of which at least 90% of the
outstanding Capital Stock or other ownership interests (other than directors’ qualifying shares) of such entity shall at the
time be owned, directly or indirectly, by CSN.

“Significant Subsidiary” of any Person means any Restricted Subsidiary that at the time of determination had either (i)
assets, which as of the date of CSN’s then-most recent consolidated quarterly balance sheet, constituted at least 10% of
CSN’s consolidated total assets as of such date or (ii) gross revenues for the twelve-month period ending on the date of
CSN’s then-most recent consolidated quarterly statement of income that constituted at least 10% of CSN’s consolidated
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gross revenues for such period.

“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent
yield to maturity or interpolated yield to maturity of the Comparable Treasury Issue. In determining the Treasury Rate, the
price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) will be assumed to be equal to
the Comparable Treasury Price for such redemption date.

“Unrestricted Subsidiary” means any Subsidiary of CSN that is designated by the Board of Directors of CSN as an
Unrestricted Subsidiary pursuant to a resolution of the Board of Directors, but in each case only to the extent that such
Subsidiary:

(1)  has no Indebtedness other than Non-Recourse Debt;

(2)  does not own or hold any Lien on any property of CSN or any Restricted Subsidiary except for Liens on Capital
Stock or other securities of a Person that is not a Restricted Subsidiary that secure Indebtedness or other
obligations of such Person or such Person’s Subsidiaries;

(3) isnot party to any agreement, contract, arrangement or understanding with CSN or any Restricted Subsidiary
unless the terms of any such agreement, contract, arrangement or understanding are no less favorable to CSN or
such Restricted Subsidiary than those that might be obtained at the time from Persons who are not Affiliates of
CSN;

(4) is a Person with respect to which neither CSN nor any of its Restricted Subsidiaries has any direct or indirect
obligation (a) to subscribe for additional Equity Interests or (b) to maintain or preserve such Person’s financial
condition or to cause such Person to achieve any specified levels of operating results; and

(5)  has not guaranteed or otherwise provided credit support for any Indebtedness of CSN or any of its Restricted
Subsidiaries.

“Wholly Owned Subsidiary” means any Restricted Subsidiary of CSN of which at least 95% of the outstanding Capital
Stock or other ownership interests (other than directors’ qualifying shares) of such entity shall at the time be owned,
directly or indirectly, by CSN.

Optional Redemption
The issuer will not be permitted to redeem the notes before their Stated Maturity, except as set forth below.

The notes will not be entitled to the benefit of any sinking fund, meaning that the issuer will not deposit money on a
regular basis into any separate account to repay the notes. In addition, noteholders will not be entitled to require the issuer
to repurchase the notes before their Stated Maturity.

Optional Redemption with a “Make-Whole” Premium

At any time prior to the Call Date, the issuer may on any one or more occasions redeem any of the notes (including any
additional notes issued after the Issue Date) in whole or in part, at its option, at a “make-whole” redemption price equal to
the greater of (A) 100% of the principal amount of such notes and (B) the sum of the present value at such redemption date
of (i) the redemption price of the notes on the Call Date (such redemption price being set forth in the table below under “—
Optional Redemption without a “Make-Whole” Premium”) and (ii) all required interest payments thereon through the Call
Date (excluding accrued but unpaid interest to the redemption date), in each case discounted to the redemption date on a
semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate as of such date of
redemption plus 50 basis points; plus, in each case, any accrued and unpaid interest and additional amounts, if any, on such
notes to the redemption date as calculated by the Independent Investment Banker.

Optional Redemption without a “Make-Whole” Premium

On or after the Call Date, the issuer may on any one or more occasions redeem all or a part of the notes at the
redemption prices (expressed as percentages of principal amount of the notes to be redeemed) set forth below, plus accrued
and unpaid interest on the notes redeemed, if any, to but excluding the applicable redemption date, if redeemed during the
twelve-month period beginning December 5 of each of the years indicated in the respective tables below, subject to the
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rights of holders of notes on the relevant record date to receive interest due on the relevant interest payment date:

Period Redemption Price
104.438%
102.219%
101.109%
100.000%

Notice of Optional Redemption

Any notice of optional redemption must be given to each holder of notes not less than 10 days nor more than 60 days
prior to the redemption date. Notice of any redemption of the notes may, at our discretion, be subject to one or more
conditions precedent. In addition, if such redemption is subject to satisfaction of one or more conditions precedent, such
notice shall state that, in our discretion, the redemption date may be delayed until such time (including more than 60 days
after the date the notice of redemption was delivered) as any or all such conditions shall be satisfied, or such redemption
may not occur and such notice may be rescinded in the event that any or all such conditions shall not have been satisfied by
the redemption date, or by the redemption date so delayed, or such notice may be rescinded at any time in our discretion if
in our good faith judgment any or all of such conditions will not be satisfied. At our request, the trustee will give the notice
of redemption in our name and at our expense; provided, however, that we have delivered to the trustee the information to
be stated in such notice no later than 10 days prior to the date the notice to the holders is to be sent, unless waived by the
trustee. Notwithstanding anything hereto to the contrary, we will provide notice of any redemption to the trustee no later
than 10 days prior to the date when notice to holders is due.

Optional Clean-up Redemption

In connection with any tender offer for notes, if holders of not less than 85% in aggregate principal amount of the
outstanding notes validly tender and do not withdraw notes in such tender offer and the issuer, or any third party making
such tender offer in lieu of the issuer, purchases all of the notes validly tendered and not withdrawn by such holders, the
issuer or such third party will have the right upon not less than 10 nor more than 60 days’ prior notice to the holders (with a
copy to the trustee), given not more than 30 days following such purchase date, to redeem or purchase all the notes that
remain outstanding following such purchase at a price equal to the price paid to the holders in such tender offer plus, to the
extent not included in the purchase price, accrued and unpaid interest on the notes that remain outstanding, to, but not
including, the date of redemption. The issuer shall calculate the redemption price in connection with any redemption, and
the trustee shall have no duty to calculate or verify any such calculation.

Redemption for Taxation Reasons

The notes may be redeemed at the option of the issuer, the guarantor or any successor in whole, but not in part, at any
time on giving not less than 10 nor more than 60 days’ notice to the noteholders (which notice shall be irrevocable) at 100%
of the principal amount thereof and to the trustee (provided, however, that if the trustee provides notice on behalf of the
issuer, the trustee will receive notice no later than 10 days prior to the date the notice to the holders is to be sent, unless
waived by the trustee), together with interest accrued to the date fixed for redemption, if the issuer satisfies the trustee that
(a) the issuer, the guarantor or any successor has or will become obliged to pay additional amounts as provided or referred
to under “—Additional Amounts” above or (b) the guarantor has or will become obliged to pay additional amounts in
respect of payments due under the Guarantee or direct or indirect payments to the issuer made to permit the issuer to service
the notes reflecting a withholding tax rate in excess of 15% (or 25% with respect to Brazilian withholding on residents in
Favorable Tax Jurisdictions), in each case as a result of any change in, or amendment to, the laws or regulations of a Taxing
Jurisdiction, respectively, or any change in the official application or interpretation of such laws or regulations (including a
determination by a court of competent jurisdiction), which change or amendment becomes effective on or after the later of
(i) the Issue Date and (ii) the date the Taxing Jurisdiction becomes a Taxing Jurisdiction and, in any such case, such
obligation cannot be avoided by the issuer or the guarantor taking commercially reasonable measures available to it;
provided that no such notice of redemption shall be given to redeem the notes earlier than 90 days prior to the earliest date
on which the issuer, the guarantor or a successor, as the case may be, would be obliged to pay such additional amounts if a
payment in respect of the notes were then due. For the avoidance of doubt, commercially reasonable measures do not
include changing the jurisdiction of incorporation of the issuer or any successor to the issuer. Prior to the publication of any
notice of redemption pursuant to this paragraph, the issuer shall deliver to the trustee:

(1) an officers’ certificate of the issuer stating that the issuer is entitled to effect such redemption and setting forth a
statement of facts showing that the conditions precedent to the right of the issuer so to redeem have occurred
and that all conditions precedent to the redemption have been satisfied; and
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(2) an opinion in form and substance satisfactory to the trustee of independent legal advisers of recognized standing
to the effect that the issuer or the guarantor, as the case may be, has or will become obliged to pay such
additional amounts as a result of such change or amendment and that all conditions precedent to the redemption
have been satisfied.

The trustee shall be entitled to accept such certificate and opinion as conclusive evidence of the satisfaction of the
circumstances, as the case may be, set out in paragraph (a) or (b) above, in which event it shall be conclusive and binding
on the noteholders. Upon the expiry of any such notice as is referred to in this paragraph, the issuer shall be bound to
redeem the notes in accordance with this paragraph.

For purposes of the above:
“Call Date” is December 5, 2026.

“Favorable Tax Jurisdiction” means a jurisdiction treated as a “Favorable Tax Jurisdiction” under Brazilian law
pursuant to Normative Instruction No. 1,037 of June 4, 2010 and Law No. 9,430 of December 27, 1996 (with changes due
to Law No. 14,596, of June 14, 2023). As of the date of this offering memorandum, the understanding of the Brazilian
Federal Tax Service is that only payments to beneficiaries located in countries deemed Favorable Tax Jurisdictions by
Normative Ruling No. 1,037 would be subject to withholding tax at a 25% rate (Answer to Advance Tax Ruling Request
COSIT n. 575, of December 20, 2017).

Purchases of Notes by the Issuer and the Guarantor

The issuer, the guarantor or any of their respective Subsidiaries may at any time purchase any of the notes at any price,
in negotiated transactions not available to all holders of the notes, or otherwise, provided that the issuer must give the
trustee notice of any such purchase in accordance with the indenture. All notes so purchased may not be reissued or resold
except (i) to an Affiliate of the guarantor which must agree not to resell such notes otherwise than as permitted by this
provision or (ii) one year after the issuance of the notes offered hereby.

Events of Default
The following events will each be an “Event of Default” under the terms of the notes and the indenture:

(1) failure to pay any amount of principal (or any additional amount as provided or referred to under
“—Payments of Principal and Interest” above) in respect of the notes on the due date for payment thereof or
failure to pay any amount of interest (or additional amounts as provided or referred to under “—Additional
Amounts” above) in respect of the notes within 30 days of the due date for payment; or

(2)  the issuer or the guarantor defaults in the performance or observance of any of its obligations under or in respect
of the notes or the Guarantee, as the case may be, or the indenture and such default remains unremedied for 60
days after the trustee has given written notice thereof to the issuer; or

(3)  there occurs with respect to any Indebtedness of CSN, the issuer or any Subsidiary having an outstanding
principal amount of US$100 million (or the equivalent thereof at the time of determination) or more in the
aggregate for all such Indebtedness of all such Persons (i) an event of default that results in such Indebtedness
being due and payable prior to its scheduled maturity or (ii) failure to make a payment of principal, interest or
any other amount due thereunder when due and such defaulted payment is not made, waived or extended within
the applicable grace period; or

(4)  one or more final and non-appealable judgments or orders or arbitral decisions for the payment of money in the
aggregate are rendered against CSN, the issuer or any Subsidiary and are not paid or discharged, and there is a
period of 60 consecutive days following entry of the final judgment or order that causes the aggregate amount
for all such final and non-appealable judgments or orders or arbitral decisions outstanding and not paid or
discharged against all such Persons to exceed US$100 million or the equivalent thereof at the time of
determination (in excess of amounts which CSN’s insurance carriers have agreed to pay under applicable
policies) during which a stay of enforcement, by reason of a pending appeal or otherwise, is not in effect; or

(5) aninvoluntary case or other proceeding is commenced against CSN, the issuer or any Significant Subsidiary of
CSN with respect to it or its debts under any bankruptcy, insolvency or other similar law now or hereafter in
effect seeking the appointment of a trustee, receiver, sindico, liquidator, custodian or other similar official of it
or any substantial part of its Property, and such involuntary case or other proceeding remains undismissed and
unstayed for a period of 60 days; or a final order for relief is entered against CSN, the issuer or any Significant
Subsidiary of CSN under the applicable bankruptcy laws then in effect, and such final order is not being
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contested by CSN, the issuer or such Significant Subsidiary, as the case may be, in good faith, or has not been
dismissed, discharged or otherwise stayed, in each case within 60 days of being made; or

(6)  CSN, the issuer or any Significant Subsidiary of CSN (i) commences a voluntary case or other proceeding
seeking liquidation, reorganization, concordata or other relief with respect to itself or its debts or any guarantee
under any applicable bankruptcy, insolvency or other similar law now or hereafter in effect, or consents to the
entry of an order for relief in an involuntary case under any such law, (ii) consents to the appointment of or
taking possession by a receiver, sindico, liquidator, assignee, custodian, trustee, sequestrator or similar official
of CSN, the issuer or any such Significant Subsidiary or for all or substantially all of the Property of CSN, the
issuer or any such Significant Subsidiary or (iii) effects any general assignment for the benefit of creditors; or

(7)  an order is made or an effective resolution is passed for the winding up, liquidation or dissolution of the issuer
or the guarantor; or

(8)  adistress, attachment, execution or seizure before judgment is levied or enforced upon or sued out against a
substantial part of the Property of CSN or any of its Significant Subsidiaries and is not discharged within 60
days thereof; or

(9) any event which under the laws of Luxembourg (or any jurisdiction in which the issuer may subsequently be
domiciled) or Brazil, as the case may be, has an analogous effect to any of the events referred to in paragraphs
(5), (6) or (7) above occurs (including any request for faléncia, recuperagdo judicial or recuperagdo
extrajudicial, requested by the issuer or the guarantor under the terms of Law No. 11,101, of February 9, 2005);
or

(10) (i) all or any substantial part of the undertaking, assets and revenues of the guarantor is condemned, seized or
otherwise appropriated by any Person acting under the authority of any national, regional or local government,
or the guarantor is prevented by any such Person from exercising control over all or any substantial part of its
undertaking, assets and revenues, or (ii) all or any substantial part of the undertaking, assets and revenues of any
of the guarantor’s Significant Subsidiaries is condemned, seized or otherwise appropriated by any Person acting
under the authority of any national, regional or local government, or any of the guarantor’s Significant
Subsidiaries is prevented by any such Person from exercising control over all or any substantial part of its
undertaking, assets and revenues, in each of subparts (i) and (ii) to an extent that such action may have a
material adverse effect on the ability of the guarantor to fulfill its obligations under the Guarantee or the notes;
or

(11) it is or will become unlawful for the issuer or the guarantor to perform or comply with any of its obligations
under or in respect of the indenture, any of the notes or the Guarantee; or

(12) the Guarantee is not (or is claimed by the guarantor not to be) in full force and effect.

Remedies Upon Occurrence of an Event of Default

If an Event of Default occurs and is continuing, the trustee shall (and any noteholder may), upon the request of
noteholders holding not less than 25% in principal amount of the notes then outstanding, by written notice to the issuer (and
to the trustee if given by noteholders), declare the principal amount of all of the notes and all accrued interest thereon
immediately due and payable; provided that if an Event of Default described in paragraphs (5), (6), (7) or (9) above occurs
and is continuing, then and in each and every such case, the principal amount of all of the notes and all accrued interest
thereon shall, without any notice to the issuer or any other act by the trustee or any noteholder, become and be accelerated
and immediately due and payable. Upon any such declaration of acceleration, the principal of the notes so accelerated and
the interest accrued thereon and all other amounts payable with respect to the notes shall be immediately due and payable.
If all Events of Default giving rise to any such declaration of acceleration shall be cured or waived following such
declaration, such declaration may be rescinded by noteholders holding a majority of the notes, provided that the trustee has
been paid all fees and expenses incurred in connection with such Event of Default.

The noteholders holding at least a majority of the aggregate principal amount of the outstanding notes may direct the
time, method and place of conducting any proceeding for any remedy available to the trustee or exercising any trust or
power conferred on the trustee. However, the trustee may refuse to follow any direction that conflicts with law or the
indenture, or that the trustee determines in good faith may involve the trustee in personal liability, or that the trustee
reasonably believes it will not be adequately indemnified against the costs, expenses or liabilities, which might be incurred,
or that may be unduly prejudicial to the rights of noteholders not taking part in such direction and the trustee may take any
other action it deems proper that is not inconsistent with any such direction received from noteholders. A noteholder may
not pursue any remedy with respect to the indenture or the notes unless:

(1)  the noteholder gives the trustee written notice of a continuing Event of Default;
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(2)  noteholders holding not less than 25% in aggregate principal amount of outstanding notes make a written
request to the trustee to institute proceedings in respect of the Event of Default in its own name as trustee under
the indenture;

(3)  such noteholder or noteholders offer the trustee adequate security and indemnity satisfactory to the trustee
against any costs, expense or liability;

(4)  the trustee has failed to institute any such proceeding within 60 days after receipt of the request and the offer of
indemnity; and

(5)  during such 60-day period, noteholders holding a majority in aggregate principal amount of the outstanding
notes do not give the trustee a direction that is inconsistent with the written request.

However, such limitations do not apply to the right of any noteholder to receive payment of the principal of, premium,
if any, interest on or additional amounts related to such note or to bring suit for the enforcement of any such payment, on or
after the date such payment is due, as specified in the notes, which right shall not be impaired or affected without the
consent of the noteholder.

The trustee shall not be deemed to have knowledge or notice of the occurrence of any default or event of default, unless
a responsible trust officer of the trustee shall have received written notice from the issuer or a holder describing such
default or event of default, and stating that such notice is a notice of default or event of default.

Modification of the Indenture

The issuer, the guarantor and the trustee may, without the consent of the noteholders, amend, waive or supplement the
indenture to certain specific purposes, including, among other things, curing ambiguities, defects or inconsistencies, or
making any other provisions with respect to matters or questions arising under the indenture or the notes or making any
other change that will not adversely affect the interest of any noteholder. In addition, with certain exceptions, the indenture
may be modified by the issuer, the guarantor and the trustee with the consent of the holders of a majority of the aggregate
principal amount of the notes then outstanding. Any amendment, waiver, supplement or modification of the indenture shall
require that the issuer provide the trustee an officers’ certificate and opinion of counsel each stating that (i) the amendment,
waiver, supplement or modification is authorized and permitted, (ii) that all conditions precedent have been satisfied under
the terms of the indenture, and (iii) that such supplemental indenture will be valid and binding upon the us and the
guarantor, if applicable, in accordance with its terms. However, no modification may, without the consent of the noteholder
of each outstanding note:

(1)  change the maturity of any payment of principal of or any installment of interest on any note;
(2)  change the redemption provisions of the indenture;

(3)  reduce the principal amount or the rate of interest, or change the method of computing the amount of principal
or interest payable on any date;

(4) change any place of payment where the principal of or interest on notes is payable;
(5§)  change the coin or currency in which the principal of or interest on the notes is payable;
(6)  impair the right of the noteholders to institute suit for the enforcement of any payment on or after the date due;

(7)  reduce the percentage in principal amount of the outstanding notes, the consent of whose noteholders is required
for any modification or the consent of whose noteholders is required for any waiver of compliance with certain
provisions of the indenture or certain defaults under the indenture and their consequences provided for in the
indenture;

(8)  modify any of the provisions of certain sections of the indenture, including the provisions summarized in “—
Modification of the Indenture,” except to increase any percentage or to provide that certain other provisions of
the indenture cannot be modified or waived without the consent of each noteholder; or

(9) amend or modify the Guarantee, except (i) as otherwise permitted by the indenture or (ii) in a manner that will
not adversely affect the interest of any noteholder.

Defeasance and Covenant Defeasance

The issuer may, at its option, elect to be discharged from the issuer’s obligations with respect to the notes. In general,
upon a defeasance, the issuer will be deemed to have paid and discharged the entire Indebtedness represented by the notes
and to have satisfied all of the issuer’s obligations under the notes and the indenture except for (i) the rights of the
noteholders to receive payments in respect of the principal of and interest and additional amounts, if any, on the notes when
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the payments are due, (ii) certain provisions of the indenture relating to ownership, registration and transfer of the notes,
(iii) the covenant relating to the maintenance of a paying agent in New York City and (iv) certain provisions relating to the
rights, powers, trusts, duties and immunities of the trustee.

In addition, the issuer may, at its option, and at any time, elect to be released with respect to the notes from the
covenants described above under the captions “—Certain Covenants” or “—Other Covenants” (“covenant defeasance”).
Following such covenant defeasance, the occurrence of a breach or violation of any such covenant with respect to the notes
will not constitute an Event of Default under the indenture, and certain other events (not including, among other things,
non-payment or bankruptcy and insolvency events) described under “—Events of Default” also will not constitute Events
of Default.

In order to exercise either defeasance or covenant defeasance, the issuer will be required to satisfy, among other
conditions, the following:

(1)  the issuer must irrevocably deposit with the trustee, in trust, for the benefit of the beneficial owners of the notes,
cash in U.S. dollars or U.S. government obligations, or a combination thereof, in an amount sufficient, in the
opinion of an internationally recognized firm of independent public accountants, to pay and discharge the
principal of and each installment of interest on the notes as due in accordance with the terms of the indenture
and the notes;

(2) in the case of an election to fully defease the notes, the issuer must deliver to the trustee an opinion of counsel
stating that (x) the issuer has received from, or there has been published by, the U.S. Internal Revenue Service a
ruling or (y) since the date of the indenture there has been a change in the applicable U.S. federal income tax law
or an official interpretation thereof, in either case to the effect that, and based thereon the opinion of counsel
shall confirm that, the noteholders will not recognize income, gain or loss for U.S. federal income tax purposes
as a result of such deposit, defeasance and discharge and will be subject to U.S. federal income tax on the same
amount, in the same manner and at the same time as would have been the case if such deposit, defeasance and
discharge had not occurred;

(3) in the case of a covenant defeasance, the issuer must deliver to the trustee an opinion of counsel to the effect that
the beneficial owners of the notes will not recognize income, gain or loss for U.S. federal income tax purposes
as a result of such deposit and covenant defeasance and will be subject to U.S. federal income tax on the same
amount, in the same manner and at the same time as would have been the case if such deposit and covenant
defeasance had not occurred;

(4) no Event of Default, or event or condition that with the giving of notice, the lapse of time or failure to satisfy
certain specified conditions, or any combination thereof, would become an Event of Default (other than an
Event of Default resulting from the borrowing of funds to be applied to such deposit and the grant of any Lien
securing such borrowing) exists on the date of the deposit;

(5)  the issuer must deliver to the trustee an opinion of counsel (subject to customary assumptions) to the effect that
payment of amounts deposited in trust with the trustee (i) will not after the 91st day following the deposit, be
part of any “estate” formed by the bankruptcy or reorganization of the issuer or subject to an “automatic stay”
or, in the case of covenant defeasance, will be subject to a first priority Lien in favor of the trustee for the benefit
of the noteholders and (ii) will not be subject to future taxes, duties, fines, penalties, assessments or other
governmental charges imposed by a taxing jurisdiction, except to the extent that additional amounts in respect
thereof shall have been deposited in trust with the trustee;

(6)  such defeasance or covenant defeasance shall not result in a breach or violation of, or constitute a default under,
any other agreement or instrument (other than under the indenture to the extent that the borrowing of the funds
to be applied to the deposit and the grant of any Lien securing such borrowing results in an Event of Default) to
which the issuer is a party or by which it is bound; and

(7)  the issuer shall have delivered to the trustee an opinion of counsel (subject to customary qualifications) to the
effect that such defeasance or covenant defeasance shall not result in the trust arising from such deposit
constituting an investment company as defined under the U.S. Investment Company Act of 1940, as amended.

Trustee

The Bank of New York Mellon is the trustee under the indenture and has been appointed by the issuer as registrar,
transfer agent and principal paying agent with respect to the notes. The issuer may have or enter into normal banking
relationships with The Bank of New York Mellon in the ordinary course of business. The address of the trustee is 240
Greenwich Street, Floor 7E, New York, New York, 10286.
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The noteholders holding at least a majority of the aggregate principal amount of the outstanding notes may at any time
remove the trustee and appoint a successor trustee with, unless an Event of Default is continuing, the consent of the issuer
(such consent not to be unreasonably withheld). Under certain circumstances, if the trustee fails to comply with the U.S.
Trust Indenture Act, ceases to be an eligible trustee or otherwise becomes incapable of acting as trustee, the issuer may
remove the trustee and appoint a successor.

Paying Agents; Transfer Agents; Registrar

The issuer has initially appointed The Bank of New York Mellon as registrar, transfer agent and principal paying agent.
The issuer may at any time appoint new registrars, transfer agents and paying agents. However, the issuer will at all times
maintain a paying agent in New York City until the notes are paid.

Upon any issuance of definitive notes, the issuer will appoint and maintain a paying agent in Singapore so long as the
notes are listed on the SGX-ST and the rules of the SGX-ST so require. The issuer will provide prompt notice of the
termination, appointment or change in the office of any Singapore paying agent acting in connection with the notes.

The indenture will provide that, except during the continuance of an Event of Default, the trustee will perform only
such duties as are set forth specifically in the indenture. During the continuance of an Event of Default, only the trustee, and
not any agent, including the paying agent, transfer agent or registrar, will exercise such of the rights and powers vested in it
under the indenture and use the same degree of care that a prudent person would use in conducting its own affairs. The
permissive rights of the trustee to take or refrain from taking any action enumerated in the indenture will not be construed
as an obligation or duty. The trustee will not be required to expend or risk its own funds or otherwise incur financial
liability in acting under the indenture if there are reasonable grounds for believing that the repayment of those funds or
indemnity satisfactory to it against that risk or liability is not reasonably assured to it under the indenture.

The trustee, in any capacity, has not participated in the preparation of this offering memorandum and does not make
any representation or warranty as to the accuracy or validity of the information contained herein.

Notices

All notices to holders of the notes will be validly given if mailed to them at their respective addresses in the register of
the holders of such notes, if any, maintained by the registrar. For so long as any notes are represented by global notes, all
notices to holders of the notes will be delivered to DTC, delivery of which shall be deemed to satisfy the requirements of
this paragraph.

Each such notice shall be deemed to have been given on the date of delivery or mailing. Any notice or communication
mailed to a holder shall be mailed to such Person by first-class mail or other equivalent means and shall be sufficiently
given to them if so mailed within the time prescribed. Failure to mail a notice or communication to a holder or any defect in
it shall not affect its sufficiency with respect to other holders. If a notice or communication is mailed in the manner
provided above, it is duly given, whether or not the addressee receives it.

Governing Law

The indenture, the notes and the Guarantee will be governed by the laws of the State of New York. The application of
articles 470-1 to 470-19 (included) of the Luxembourg law of August 10, 1915 on commercial companies, as amended, is
expressly excluded.

Jurisdiction

The issuer and the guarantor have consented to the non-exclusive jurisdiction of any court of the State of New York or
any U.S. federal court sitting in the city of New York, New York, United States. The issuer and the guarantor have
appointed Cogency Global Inc. as their authorized agent upon which service of process may be served in any action or
proceeding brought in any court of the State of New York or any U.S. federal court sitting in the city of New York in
connection with the indenture or the notes.

Waiver of Immunities

To the extent that the issuer or the guarantor may in any jurisdiction claim for itself or its assets immunity from a suit,
execution, attachment, whether in aid of execution, before judgment or otherwise, or other legal process in connection with
the indenture and the notes and to the extent that in any jurisdiction there may be immunity attributed to the issuer, the
issuer’s assets, the guarantor or the guarantor’s assets, whether or not claimed, the issuer and the guarantor have irrevocably
agreed for the benefit of the noteholders not to claim, and irrevocably waive, the immunity to the full extent permitted by
law.
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Currency Indemnity

U.S. dollars are the sole currency of account and payment for all sums payable by the issuer or CSN under or in
connection with the indenture, the notes and the Guarantee, including damages. Any amount received or recovered in a
currency other than U.S. dollars (whether as a result of, or of the enforcement of, a judgment or order of a court of any
jurisdiction, in the winding-up or dissolution of the issuer, CSN or otherwise) by the trustee or any holder of a note in
respect of any sum expressed to be due to it from the issuer or CSN will only constitute a discharge of the issuer or CSN, as
the case may be, to the extent of the U.S. dollar amount which the recipient is able to purchase with the amount so received
or recovered in that other currency on the date of that receipt or recovery (or, if it is not practicable to make that purchase
on that date, on the first date on which it is practicable to do so). If that U.S. dollar amount is less than the U.S. dollar
amount expressed to be due to the recipient under the indenture or any notes, the issuer or CSN, as the case may be, will
indemnify such recipient against any loss sustained by it as a result; and if the amount of U.S. dollars so purchased is
greater than the sum originally due to such recipient, such recipient will, by accepting notes, in the case of a holder and, by
executing the indenture, in the case of the trustee, be deemed to have agreed to repay such excess. In any event, the issuer
or CSN, as the case may be, will indemnify the recipient against the cost of making any such purchase.

For the purposes of the preceding paragraph, it will be sufficient for the holder of notes or the trustee, as applicable, to
certify in a satisfactory manner (indicating the sources of information used) that it would have suffered a loss had an actual
purchase of U.S. dollars been made with the amount so received in that other currency on the date of receipt or recovery
(or, if a purchase of U.S. dollars on such date had not been practicable, on the first date on which it would have been
practicable, it being required that the need for a change of date be certified in the manner mentioned above). These
indemnities constitute a separate and independent obligation from the other obligations of the issuer and CSN, will give rise
to a separate and independent cause of action, will apply irrespective of any indulgence granted by the trustee or any holder
of notes and will continue in full force and effect despite any other judgment, order, claim or proof for a liquidated amount
in respect of any sum due under the indenture or any notes.

Payments

The issuer and CSN will make all payments on the notes and the Guarantee exclusively in such coin or currency of the
United States as at the time of payment will be legal tender for the payment of public and private debts.

The issuer will make payments of principal of and premium, if any, and interest on the notes to a paying agent, which
will pass such funds to the trustee and the other paying agents or to the holders. For so long as the notes are listed on the
SGX-ST and the rules of that stock exchange so require, the issuer will maintain a paying agent and transfer agent in
Singapore.

The issuer will pay interest on the notes to the persons in whose name the notes are registered on the relevant record
date and will pay principal and premium, if any, on the notes to the persons in whose name the notes are registered at the
close of business, New York City time, on the Record Date. Payments of principal, premium, if any, and interest in respect
of each note in definitive form will be made by a paying agent by U.S. dollar check drawn on a bank in New York City and
mailed to the person entitled thereto at its registered address. Upon written notice from a holder of at least US$1,000,000 in
aggregate principal amount of notes to the specified office of any paying agent not less than five Business Days before the
due date for any payment in respect of a note, such payment may be made by wire transfer to a U.S. dollar account
maintained by the payee with a bank in New York City. The issuer will make final payments of principal and premium, if
any, upon surrender of the relevant notes at the specified office of the trustee or any of the paying agents.

Claims against the issuer for payment of principal, interest and additional amounts, if any, on the notes will become
void unless presentment for payment is made (where so required herein) within, in the case of principal and additional
amounts, if any, a period of ten years or, in the case of interest, a period of five years, in each case from the applicable
original date of payment therefor.

All payments will be subject in all cases to any applicable tax or other laws and regulations, but without prejudice to
the provisions described under “—Additional Amounts.” No fees or expenses will be charged to the holders in respect of
such payments.

Subject to applicable law, the trustee and the paying agent will pay to the issuer upon request any monies held by them
for the payment of principal or interest that remains unclaimed for two years, and, thereafter, holders entitled to such
monies must look to the issuer for payment as general creditors. After the return of such monies by the trustee or the paying
agent to the issuer, neither the trustee nor the paying agent shall be liable to the holders in respect of such monies.

We will be responsible for making all calculations, including but not limited to any currency conversion, called for
under the indenture and the notes, including but not limited to determination of redemption price, interest, premium, if any,
and any additional amounts or other amounts payable on the notes. We will make all such calculations in good faith and,
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absent manifest error, its calculations will be final and binding on holders. We will provide a schedule of its calculations to
the trustee and the trustee is entitled to rely conclusively upon the accuracy of such calculations without independent
verification. We will deliver a copy of such schedule to any holder upon the written request of such holder.

Form, Denomination and Registration

The notes will be issued in registered form without interest coupons. No notes will be issued in bearer form. The notes
will be issued in registered form only in denominations of US$200,000 and integral multiples of US$1,000 in excess
thereof.

Book-Entry; Delivery and Form

Notes offered and sold to qualified institutional buyers (“QIBs”) in reliance on Rule 144A under the Securities Act will
be represented by one or more permanent global notes in definitive, fully registered book-entry form (the “restricted global
note”). Notes offered and sold in reliance on Regulation S will be represented by one or more permanent global notes in
definitive, fully registered book-entry form (the “Regulation S global note” and, together with the restricted global note, the
“global notes”). The global notes will be registered in the name of a nominee of DTC and deposited on behalf of the
purchasers of the notes represented thereby with a custodian for DTC for credit to the respective accounts of direct or
indirect participants in DTC, including Euroclear or Clearstream.

Each global note (and any notes issued in exchange therefor) will be subject to certain restrictions on transfer set forth
therein as described under “Transfer Restrictions.” Except in the limited circumstances described below, owners of
beneficial interests in a global note will not be entitled to receive physical delivery of certificated notes.

Global Notes

The issuer expects that pursuant to procedures established by DTC (i) upon deposit of the global notes, DTC or its
custodian will credit on its internal system portions of the global notes to the respective accounts of persons who have
accounts therewith; and (ii) ownership of the notes will be shown on, and the transfer of ownership thereof will be effected
only through, records maintained by DTC or its nominee (with respect to interests of participants as defined below) and the
records of participants (with respect to interests of persons other than participants). Such accounts will initially be
designated by or on behalf of the initial purchasers and ownership of beneficial interests in the global notes will be limited
to persons who are participants and have accounts with DTC or persons who hold interests through participants. Except as
otherwise described in this section “—Global Notes,” investors may hold their interests in a global note directly through
DTC only if they are participants in such system, or indirectly through organizations (including Euroclear and Clearstream)
that are participants in such system.

So long as DTC or its nominee is the registered owner or holder of any global note, DTC or such nominee will be
considered the sole owner or noteholder represented by that global note for all purposes under the indenture and the notes.
No beneficial owner of an interest in any note will be able to transfer such interest except in accordance with the applicable
procedures of DTC and, if applicable, Euroclear and Clearstream, in addition to those provided for under the indenture.

Payments of principal of and interest (including additional amounts) on the global notes will be made to DTC or its
nominee, as the case may be, as the registered owner thereof. None of the issuer, the trustee or any paying agent under the
indenture will have any responsibility or liability for any aspect of the records relating to, or payments made on account of,
beneficial ownership interests in the global notes, or for maintaining, supervising or reviewing any records relating to such
beneficial ownership interests representing any global notes held by DTC or its nominee.

The issuer expects that DTC or its nominee, upon receipt of any payment of principal of or premium and interest
(including additional amounts) on a global note, will credit participants’ accounts with payments in amounts proportionate
to their respective beneficial interests in the principal amount of such global note as shown on the records of DTC or its
nominee.

Payment to owners of beneficial interests in a global note held through such participant will be governed by standing
instructions and customary practice, as is now the case with securities held for the accounts of customers registered in the
names of nominees for such customers. Such payments will be the responsibility of such participants.

Transfers between participants in DTC will be effected in the ordinary way in accordance with DTC rules and will be
settled in same day funds. Transfers between participants in Euroclear and Clearstream will be effected in the ordinary way
in accordance with their respective rules and operating procedures. The laws of some states require that certain persons take
physical delivery of certificates evidencing securities they own. Consequently, the ability to transfer beneficial interests in a
global note to such persons will be limited to that extent. Because DTC can act only on behalf of participants, which in turn
act on behalf of indirect participants, the ability of beneficial owners of interests in a global note to pledge such interests to
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persons or entities that do not participate in the DTC system, or otherwise take actions in respect of such interests, may be
affected by the lack of a physical certificate evidencing such interests.

Before the 40th calendar day after the later of the commencement of the offering of the notes and the issue date,
transfers by an owner of a beneficial interest in the Regulation S global note to a transferee who takes delivery of such
interest through the restricted global note will be made only in accordance with the applicable procedures and upon receipt
by the trustee of a written certification from the transferor in the form provided in the indenture to the effect that such
transfer is being made to a person whom the transferor reasonably believes is a QIB in a transaction meeting the
requirements of Rule 144A. After the expiration of the 40-day period, such transfers may occur without compliance with
these certification requirements.

Transfers by an owner of a beneficial interest in the restricted global note to a transferee who takes delivery of such
interest through the Regulation S global note, whether before, on or after the 40th day referred to above, will be made only
upon receipt by the trustee of a certification to the effect that such transfer is being made in accordance with Regulation S
or Rule 144. Transfers of beneficial interests within a global note may be made without delivery of any written certification
or other documentation from the transferor or transferee.

Any beneficial interest in a global note that is transferred to a person who takes delivery in the form of an interest in
the other global note will, upon transfer, cease to have an interest in the first global note and become an interest in the other
global note and, accordingly, will thereafter be subject to all transfer restrictions, if any, and other procedures applicable to
beneficial interests in such other global note.

Subject to compliance with the transfer restrictions applicable to the notes, the issuer understands that cross-market
transfers between DTC participants, on the one hand, and directly or indirectly through Euroclear or Clearstream
participants, on the other, will be effected in DTC in accordance with DTC rules on behalf of Euroclear or Clearstream, as
the case may be, by its respective depositary; however, such cross-market transactions will require delivery of instructions
to Euroclear or Clearstream, as the case may be, by the counterparty in such system in accordance with its rules and
procedures and within its established deadlines (Brussels or Luxembourg time, respectively). The issuer understands that
Euroclear or Clearstream, as the case may be, will, if the transaction meets its settlement requirements, deliver instructions
to its depositary to take action to effect final settlement on its behalf by delivering or receiving interests in the relevant
global note in DTC and making or receiving payment in accordance with normal procedures for same-day funds settlement
applicable to DTC. Clearstream participants and Euroclear participants may not deliver instructions directly to the
depositories of Clearstream or Euroclear.

Because of time zone differences, the securities account of a Euroclear or Clearstream participant purchasing an
interest in a restricted global note from a DTC participant will be credited during the securities settlement processing day
immediately following the DTC settlement date, and such credit will be reported to the relevant Euroclear or Clearstream
participant on such business day following the DTC settlement date. Cash received in Euroclear or Clearstream as a result
of sales of interests in the Regulation S global note by or through a Euroclear or Clearstream participant to a DTC
participant will be received with value on the DTC settlement date but will be available in the relevant Euroclear or
Clearstream cash account only as of the business day following settlement in DTC.

The issuer expects that DTC will take any action permitted to be taken by a holder of notes (including the presentation
of notes for exchange) only at the direction of the participant to whose interests in the applicable global notes are credited
and only in respect of the aggregate principal amount of notes as to which such participant has given such direction.
However, if there is an Event of Default under the indenture and the notes and the holders of more than 50% of the total
principal amount of the notes represented by the global note advise the trustee in writing that it is in the holders’ best
interest to do so, DTC will exchange the applicable global note for physical notes (as defined below), which it will
distribute to participants and which will be legended to the extent set forth under “Transfer Restrictions.”

The issuer understands that DTC is a limited purpose trust company organized under the laws of the State of New
York, a “banking organization” within the meaning of New York banking law, a member of the Federal Reserve System, a
“clearing corporation” within the meaning of the Uniform Commercial Code and a “clearing agency” registered pursuant to
the provisions of Section 17A of the Exchange Act. The issuer further understands that DTC was created to hold securities
for its participants and facilitate the clearance and settlement of securities transactions between participants through
electronic book-entry changes in accounts of its participants, thereby eliminating the need for physical movement of
certificates. Participants include securities brokers and dealers, banks, trust companies and clearing corporations and certain
other organizations (“participants”). The issuer further understands that indirect access to the DTC system is available to
others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a
participant, either directly or indirectly (“indirect participants™).

Although DTC, Euroclear and Clearstream are expected to follow the foregoing procedures in order to facilitate
transfers of interests in the global notes among the DTC participants, Euroclear and Clearstream, they are under no
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obligation to perform such procedures, and such procedures may be discontinued or modified at any time. None of the
issuer, the trustee or the paying agents will have any responsibility for the performance by DTC, Euroclear, Clearstream,
the participants or indirect participants of their respective obligations under the rules and procedures governing their
operations.

Physical Notes

Interests in the global notes will be exchangeable or transferable, as the case may be, for physical notes (“physical
notes”) in registered form if (i) DTC notifies the issuer that it is unwilling or unable to continue as depositary for the global
notes, or DTC ceases to be a “clearing agency” registered under the Exchange Act, and a successor depositary is not
appointed by the issuer within 90 calendar days; (ii) the issuer, at its option, elects to terminate the book-entry system
through a depositary; or (iii) an Event of Default has occurred and is continuing with respect to the global notes and the
holders of more than 50% of the total principal amount of the notes represented by the global notes advise the trustee in
writing that it is in the holders’ best interest to do so.

Replacement, Exchange and Transfer of Notes

If a note becomes mutilated, destroyed, lost or stolen, the issuer may issue and the trustee will authenticate and deliver
a substitute note in replacement. In each case, the affected noteholder will be required to furnish to the issuer, the trustee
and certain other specified parties an indemnity under which it will agree to pay the issuer, the trustee and certain other
specified parties for any losses they may suffer relating to the note that was mutilated, destroyed, lost or stolen. The issuer
and the trustee may also require that the affected noteholder present other documents or proof. The affected noteholder will
be required to pay all expenses and reasonable charges associated with the replacement of the mutilated, destroyed, lost or
stolen note.

Under certain limited circumstances, beneficial interests in global notes may be exchanged for physical notes. If the
issuer issues physical notes, a noteholder of such physical note may present its notes for exchange with notes of a different
authorized denomination, together with a written request for an exchange, at the office or agency of the issuer designated
for such purpose in the city of New York or Singapore. In addition, the noteholder of any physical note may transfer such
physical note, in whole or in part, by surrendering it at any such office or agency together with an executed instrument of
assignment. Each new physical note issued in connection with a transfer of one or more physical notes will be available for
delivery from the registrar and the transfer agent within five business days after receipt by the registrar and the transfer
agent of the relevant original physical note or physical notes and the relevant executed instrument of assignment. Transfers
of the physical notes will be effected without charge by or on behalf of the issuer, the registrar or the transfer agent, but
only upon payment (or the giving of such indemnity as the registrar or such transfer agent may require in respect) of any tax
or other governmental charges which may be imposed in relation thereto. The issuer will not charge the holders of notes for
the costs and expenses associated with the exchange, transfer or registration of transfer of the notes. The issuer may,
however, charge the holders of notes for any tax or other governmental charges. The issuer may reject any request for an
exchange or registration of transfer of any note (i) made within 15 calendar days of the mailing of a notice of redemption of
notes or (ii) made between any regular record date and the next interest payment date.

Neither the trustee, the registrar, the transfer agent nor the principal paying agent shall have any obligation or duty to
monitor, determine or inquire as to compliance with any restrictions on transfer or exchange imposed under the indenture or
under applicable law with respect to any transfer or exchange of any note (including any transfers between or among
participants or other beneficial owners of interests in any global note) other than to require delivery of such certificates and
other documentation or evidence as are expressly required by the terms of the indenture and to examine the same to
determine substantial compliance as to form with the express requirements thereof.
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TAXATION

The following discussion, subject to the limitations set forth below, describes material Luxembourg, Brazilian and
United States tax considerations relating to your ownership and disposition of notes. This discussion does not purport to be
a complete analysis of all tax considerations in Luxembourg, Brazil or the United States and does not address tax treatment
of holders of notes under the laws of other countries or taxing jurisdictions. We urge you to consult with your tax advisors
as to which countries’ tax laws could be applicable to you.

Luxembourg Taxation

This summary solely addresses the principal Luxembourg tax consequences of the acquisition, ownership and disposal
of the notes and does not purport to describe every aspect of taxation that may be relevant to a particular holder. Tax
matters are complex, and the tax consequences of the offer to a particular holder of the notes will depend in part on such
holder's circumstances. Accordingly, a holder is urged to consult his own tax advisor for a full understanding of the tax
consequences of the offer to him, including the applicability and effect of Luxembourg tax laws.

Where in this summary English terms and expressions are used to refer to Luxembourg concepts, the meaning to be
attributed to such terms and expressions shall be the meaning to be attributed to the equivalent Luxembourg concepts under
Luxembourg tax law.

This summary is based on the tax law of Luxembourg (unpublished case law not included) as it stands at the date of
this offering memorandum. The tax law upon which this summary is based, is subject to changes, possibly with retroactive
effect. Any such change may invalidate the contents of this summary, which will not be updated to reflect such change.

Except for the sections “Inheritance and Gift Tax” and “Other Taxes and Duties”, this overview assumes that each
transaction with respect to the notes is at arm’s length.

The summary in this Luxembourg taxation paragraph does not address the Luxembourg tax consequences for a holder
of notes who:

(i) 1is an investor as defined in a specific law (such as the law on family wealth management companies of 11 May
2007, as amended, the law on undertakings for collective investment of 17 December 2010, as amended, the law
on specialized investment funds of 13 February 2007, as amended, the law on reserved alternative investment
funds of 23 July 2016, the law on securitization of 22 March 2004, as amended, the law on venture capital
vehicles of 15 June 2004, as amended and the law on pension saving companies and associations of 13 July
2005);

(i1) is, in whole or in part, exempt from tax;

(iii) acquires, owns or disposes of the notes in connection with a membership of a management board, a supervisory
board, an employment relationship, a deemed employment relationship or management role; or

(iv) has a substantial interest in the issuer or a deemed substantial interest in the issuer for Luxembourg tax purposes.
Generally, a person holds a substantial interest if such person owns or is deemed to own, directly or indirectly,
more than 10% of the shares or interest in an entity.

Withholding Tax

Non-resident Holders of the Notes

All payments of interest and principal under the notes made to non-residents of Luxembourg may be made free from
withholding, to the extent the arm’s length principle is complied with, or deduction of or for any taxes of whatever nature
imposed, levied, withheld or assessed by Luxembourg or any political subdivision or taxing authority of or in Luxembourg.

Individual Resident Holders of the Notes

Under the law of December 23, 2005, as amended, or the Relibi Law, payments of interest and similar income made or
deemed to be made to an individual who is resident in Luxembourg may be subject to a withholding tax of 20% of the
payment.
Taxes on Income and Capital Gains
Non-resident Holders of the Notes

Non-resident holders of the notes that do not have a permanent establishment in Luxembourg to which the notes or
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income thereon are attributable to are not subject to Luxembourg income taxes in respect of any benefits derived or deemed
to be derived in connection with the notes or on capital gains realized on the disposal or redemption of the notes.

Resident Holders of the Notes

Individuals. A resident individual who invests in the notes as part of such person’s private wealth management is
subject to Luxembourg income tax at progressive income tax rates (up to 45.78%) in respect of interest and similar income
(such as premiums or issue discounts) derived from the notes, except if withholding tax is levied on such income in
accordance with the Relibi Law. A gain realized by a resident individual, acting in the course of the management of that
person’s private wealth, upon the sale or disposal, in any form whatsoever, of the notes is not subject to Luxembourg
income tax, provided this sale or disposal takes place more than six months after the notes are acquired. However, any
portion of such gain corresponding to accrued but unpaid interest is subject to Luxembourg income tax at progressive
income tax rates (up to 45.78%), except if withholding tax is levied on such interest in accordance with the Relibi Law.
Any benefit derived by a resident individual from the disposal of the notes prior to their acquisition is subject to
Luxembourg income tax as well. In addition, income taxable at Luxembourg progressive income tax rates may be subject to
a 1.4% contribution (dependency contribution).

Any benefits derived or deemed to be derived from or in connection with the notes that are attributable to an enterprise
from which an individual derives profits, whether as an entrepreneur or pursuant to a co-entitlement to the net value of an
enterprise, are generally subject to Luxembourg income tax.

Corporations. A corporate resident holder of the notes must include any benefits derived or deemed to be derived from
or in connection with the notes, such as interest accrued or received, any redemption premium or issue discount, as well as
any gain realized on the sale or disposal, in any form whatsoever, of the notes, in its taxable income for Luxembourg
corporate income tax and municipal business tax purposes at the aggregate rate of 24.94% for financial year 2023 in
Luxembourg city.

General. If a holder of notes is neither resident nor deemed to be resident in Luxembourg, such holder will for
Luxembourg tax purposes not carry on or be deemed to carry on an enterprise, in whole or in part, through a permanent
establishment in Luxembourg by reason only of the execution of the documents relating to the issue of the notes or the
performance by the Issuer of its obligations under such documents or under the notes.

Net Wealth Tax

Corporate holders of the notes resident in Luxembourg and non-resident corporate holders of the notes that maintain a
permanent establishment in Luxembourg to which or to whom such notes are attributable are subject to annual net wealth
tax on their unitary value (i.e., non-exempt assets minus liabilities and certain provisions as valued according to the
Luxembourg valuation rules), levied at a rate of 0.5% if the unitary value does not exceed €500.0 million. If the unitary
value exceeds €500.0 million, the rate of 0.05% applies to the portion exceeding €500.0 million.

Individuals are not subject to Luxembourg net wealth tax.

Inheritance and Gift Tax
Where the notes are transferred for non-consideration:

(i) no Luxembourg inheritance tax is levied on the transfer of the notes upon the death of a holder of notes in cases
where the deceased was not a resident or a deemed resident of Luxembourg for inheritance tax purposes;

(i) by way of gift, Luxembourg gift tax will be levied in the event that the gift is made pursuant to a notarial deed
signed before a Luxembourg notary or presented for registration, directly or indirectly, before the Registration and Estates
Department (Administration de [’enregistrement, des domaines et de la TVA).

Other Taxes and Duties

It is not compulsory that the notes be filed, recorded or enrolled with any court or other authority in Luxembourg. No
registration tax, stamp duty or any other similar documentary tax or duty is due in respect of or in connection with the issue
of notes, the performance by the issuer of its obligations under the notes, or the transfer of the notes.

A fixed or ad valorem registration duty in Luxembourg may however apply (i) upon voluntary registration
(présentation a [’enregistrement) of the notes before the Registration and Estates Department (Administration de
I’enregistrement, des domaines et de la TVA) in Luxembourg, or (ii) if the notes are (a) enclosed to a compulsory
registrable deed under Luxembourg law (acte obligatoirement enregistrable) or (b) deposited with the official records of a
notary (déposé au rang des minutes d 'un notaire).
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Common Reporting Standard

The Organisation for Economic Co-operation and Development has developed a new global standard for the automatic
exchange of financial information between tax authorities, which is called the Common Reporting Standard, or CRS.
Luxembourg is a signatory jurisdiction to the CRS and has conducted its first exchange of information with tax authorities
of other signatory jurisdictions in September 2017, as regards reportable financial information gathered in relation to fiscal
year 2016. The CRS has been implemented in Luxembourg via the law dated 18 December 2015 concerning the automatic
exchange of information on financial accounts and tax matters and implementing the EU Directive 2014/107/EU.

The regulations may impose obligations on the issuer and the holders of notes, if the issuer is considered as a Reporting
Financial Institution (e.g, an Investment Entity) under the CRS, so that the latter could be required to conduct due diligence
and obtain (among other things) confirmation of the tax residency, tax identification number and CRS classification of
holders of notes in order to fulfill its own legal obligations.

Brazilian Taxation

The following discussion is a general description of certain Brazilian tax aspects of the notes applicable to a holder of
the notes that is an individual, entity, trust or organization resident or domiciled outside Brazil for tax purposes, or a Non-
Resident Holder. The discussion is based on the tax laws of Brazil as in effect on the date hereof and is subject to any
change in Brazilian tax laws that may come into effect after such date as well as to the possibility that the effect of such
change may be retroactive and apply to rights created on or prior to the date thereof. The information set forth below is
intended to be a general description only and does not purport to be a comprehensive description of all the tax aspects of the
notes. Therefore, each Non-Resident Holder should consult his/her/its own tax advisor concerning the Brazilian tax
consequences in respect of the notes.

Investors should note that, as to the discussion below, other income tax rates or treatment may be provided for in any
applicable tax treaty between Brazil and the country where the Non-Resident Holder is domiciled. This summary does not
address any tax issues that affect CSN, such as deductibility of expenses.

Interest or Principal Payment Under the Notes

Generally, a Non-Resident Holder is taxed in Brazil only when income derives from Brazilian sources or gains are
realized on the disposition of assets located in Brazil. Given that the issuer is a public limited liability company
incorporated under the laws of Luxembourg and is not registered to conduct business in Brazil, it would not qualify as a
Brazilian resident company for purposes of the Brazilian tax legislation.

Therefore, as the issuer is considered for tax purposes as domiciled abroad, any income in respect of the notes to a
Non-Resident Holder (including accrued interest) should not be subject to withholding or deduction in respect of Brazilian
income tax or any other tax duties, assessments or governmental charges in Brazil, provided that such payments are made
with funds held by the issuer outside of Brazil.

If the issuer is not successfully qualified as a non-resident of Brazil and the above position does not prevail in the event
of a tax dispute, the amounts remitted abroad could be subject to Brazilian withholding income tax at a rate of up to 25%,
plus interest and fines.

Gains Realized from the Sale or Other Disposition of the Notes

Capital gains realized on the sale or disposition of assets located in Brazil are subject to taxation in Brazil regardless of
whether the acquirer is resident or domiciled in Brazil, according to Section 26 of Law No. 10,833, enacted on December
29, 2003. Based on the fact that the notes are issued and registered abroad, the notes should not fall within the definition of
assets located in Brazil for purposes of Law No. 10,833. Hence, gains arising from the sale or other disposition of the notes
(which for the purposes of this paragraph includes any deemed income on the difference between the issue price of the
notes and the price at which the notes are redeemed, or “original discount”) made outside Brazil by a Non-Resident Holder
to another non-Brazilian resident should not be subject to Brazilian taxes.

However, considering the general and unclear scope of Law No. 10,833 and the absence of judicial guidance in respect
thereof, we cannot assure prospective investors that such interpretation will prevail in the courts of Brazil.

If the notes are deemed to be located in Brazil, gains recognized by a Non-Brazilian Holder from the sale or other
disposition of the notes to either a non-resident or a resident in Brazil may be subject to income tax in Brazil at progressive
rates, as provided for by Law No. 13,259, applicable as from January 1, 2017, that may vary from 15.0% to 22.5%
depending on the amount of the gain: (i) 15% for the part of the gain up to R$5.0 million, (ii) 17.5% for the part of the gain
that exceeds R$5.0 million but does not exceed R$10.0 million, (iii) 20% for the part of the gain that exceeds R$10.0
million but does not exceed R$30.0 million, and (iv) 22.5% for the part of the gain that exceeds R$30.0 million. Lower
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rates may be applicable to such gains as provided for in an applicable tax treaty entered into between Brazil and the country
where the Non-Brazilian Holder of the payment is resident. In case the Non-Resident Holder making the sale or disposition
is located in a jurisdiction that does not impose any income tax or which imposes it at a maximum rate lower than 20% (or
17% in certain cases as detailed below) or in a country or location where laws impose restrictions on the disclosure of
ownership composition or securities ownership or do not allow for the identification of the beneficial owner of income
attributed to non-residents, or a Favorable Tax Jurisdiction, the gains will be subject to a flat 25% rate. See “—Discussion
on Favorable Tax Jurisdictions and Privileged Tax Regimes.”

In certain circumstances, if there is no collection of withholding income tax on a given transaction and tax authorities
take the position that the withholding income tax should have been levied, tax authorities may increase the taxable basis of
the withholding income tax, as if the amount actually received by the Non-Resident Holder had already been reduced by the
applicable withholding tax (gross-up).

Payments Made by the Guarantor

If, by any chance, a Brazilian source is required, as a guarantor, to assume the obligation to pay any amount in
connection with the notes to a Non-Resident Holder (including principal, interest or any other amount that may be due and
payable in respect of the notes), Brazilian tax authorities could attempt to impose withholding income tax at the rate of 15%
or 25%, depending on the nature of the payment and the location of the Non-Resident Holder (see “—Discussion on
Favorable Tax Jurisdictions and Privileged Tax Regimes”) or at lower rates provided for in any applicable tax treaty
between the jurisdiction of residence of the Non-Resident Holder and Brazil.

There is some uncertainty regarding the applicable tax treatment to payments of the principal amount by the Brazilian
guarantor to Non-Resident Holders. However, there are arguments to sustain that (i) payments made by a Brazilian
guarantor should not be subject to withholding income tax, to the extent that they should qualify as a credit transaction by
the Brazilian party to the borrower; or (ii) payments made under the guarantee should be subject to imposition of the
Brazilian withholding income tax according to the nature of the guaranteed payment, in which case only interest and fees
should be subject to taxation at the rates of 15%, or 25% in cases of beneficiaries located in a Favorable Tax Jurisdiction.
This is, however, controversial and has not yet been decided by Brazilian courts. As such, we cannot assure you that this
argument would prevail in court.

Discussion on Favorable Tax Jurisdictions and Privileged Tax Regimes

Under Brazilian tax law, a Favorable Tax Jurisdiction is defined as a country or location that (i) does not impose
taxation on income, (ii) imposes income tax at a maximum rate lower than 20%, or 17% in certain cases as detailed below,
or (iii) imposes restrictions on the disclosure of shareholding composition, investment ownership or the identity of the
beneficial owners of earnings that are attributed to a non-resident.

On June 23, 2008, Law No. 11,727 introduced the concept of Privileged Tax Regimes, which encompasses the
countries and jurisdictions that (i) do not tax income or tax it at a maximum rate lower than 20%, or 17% in certain cases as
detailed below; (ii) grant tax advantages to a non-resident entity or individual (a) without the need to carry out a substantial
economic activity in the country or said territory or (b) conditioned to the non-exercise of a substantial economic activity in
the country or a said territory; (iii) do not tax or tax proceeds generated abroad at a maximum rate lower than 20%, or 17%
in certain cases as detailed below; or (iv) restrict the ownership disclosure of assets and ownership rights or restrict
disclosure about economic transactions carried out.

On November 28, 2014, the Ministry of Finance issued Ordinance No. 488 narrowing the concept of Favorable Tax
Jurisdictions and Privileged Tax Regimes to those that impose taxation on income at a maximum rate lower than 17%, if
the relevant jurisdiction is aligned with international standards on tax transparency. Under Brazilian law, the
aforementioned commitment is present if the relevant jurisdiction (i) has entered into (or concluded the negotiation of) an
agreement or convention authorizing the exchange of information for tax purposes with Brazil and (ii) is committed to the
actions discussed in international forums on tax evasion in which Brazil has been participating, such as the Global Forum
on Transparency and Exchange of Information.

Law No. 14,596, dated June 14, 2023, established new concepts of Favorable Tax Jurisdiction and Privileged Tax
Regime as jurisdictions that do not subject income to taxation or that apply a maximum rate lower than 17% or, in the case
of Privileged Tax Regimes, alternatively, do not subject to taxation income earned outside of the jurisdiction or apply a
maximum rate lower than 17% to such income. The provisions of Law No. 14,596 will become enforceable as of January 1,
2024.

Although we believe that the best interpretation of the current tax legislation could lead to the conclusion that the
above-mentioned Privileged Tax Regime concept should not apply to withholding income tax purposes, we cannot assure
you whether subsequent legislation or interpretations by the Brazilian tax authorities regarding the definition of a Privileged
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Tax Regime will also apply for purposes of the imposition of Brazilian withholding income tax on payments of interest to a
Non-Resident Holder. Currently, the understanding of the Brazilian tax authorities is that only payments to countries
deemed Favorable Tax Jurisdictions by Normative Ruling No. 1,037 would be subject to withholding tax at a 25% rate
(Answer to Advance Tax Ruling Request COSIT n. 575, of December 20, 2017). In any case, if Brazilian tax authorities
determine that payments made to a Non-Resident Holder under a Privileged Tax Regime are subject to the same rules
applicable to payments made to Non-Resident Holders located in a Favorable Tax Jurisdiction, the withholding income tax
applicable to such payments could be assessed at a rate up to 25%.

We recommend that prospective investors consult their own tax advisors from time to time to verify any possible tax
consequences arising of Normative Ruling No. 1,037, as amended, and Law No. 14,596.

Other Brazilian Tax Considerations

Pursuant to Decree No. 6,306, of December 14, 2007, as amended, conversions of foreign currency into Brazilian
currency or vice versa are subject to the tax on foreign exchange transactions, or IOF/Exchange, including foreign exchange
transactions in connection with payments made by a guarantor under the guarantee to Non-Resident Holders. Currently, the
IOF/Exchange rate is 0.38% for most foreign exchange transactions, including foreign exchange transactions in connection
with payments under the guarantee by a guarantor to Non-Resident Holders. According to Section 15-B of Decree No.
6,306, the settlement of exchange transactions in connection with foreign financing or loans, for both inflow and outflow of
proceeds into and from Brazil, are generally subject to IOF/Exchange at a zero percent rate.

In the case of the settlement of foreign exchange transactions (including simultaneous foreign exchange transactions),
in connection with the inflow of proceeds to Brazil deriving from foreign loans, including those obtained through the
issuance of notes in the international market, with the minimum average term not exceeding 180 days, the IOF/Exchange
may be applied at a 6% rate (this rate of 6% will be levied with penalties and interest in the case of financings or
international bonds with a minimum average term greater than 180 days in which an early redemption occurs in the first
180 days). However, Decree No. 10,997, of March 15, 2022, established a zero IOF/Exchange rate on loans without
requiring the minimum average term of 180 days. The provisions of Decree No. 10,997/2002 became enforceable as of
March 19, 2022.

IOF also applies to credit transactions in general, or IOF/Credit, which may include the performance of guarantee
transactions between a guarantor and a guaranteed party. IOF/Credit is not levied on foreign credit transactions in which the
creditor is domiciled outside Brazil, in which case IOF/Exchange will apply. IOF/Credit levied on credit transactions is
usually assessed at a daily rate of 0.0041% when the debtor is a legal entity or at a daily rate of 0.0082% when the debtor is
an individual, up to a limit of 365 days. Additionally, an IOF/Credit surtax of 0.38% is applicable to most of the credit
transactions, regardless of the term to maturity for the transaction.

Despite the above, in any case, the Brazilian Government is allowed to reduce the IOF/Exchange rate at any time down
to 0% or increase the IOF/Exchange rate at any time up to 25%, but only with respect to foreign exchange transactions
carried out after the reduction or increase of the rate.

Stamp, Transfer or Similar Taxes

Generally, there are no stamp, transfer or other similar taxes in Brazil applicable to the transfer, assignment or sale of
the notes outside Brazil, nor any federal inheritance, donation or succession tax applicable to the ownership, transfer or
disposition of the notes, except for donation and inheritance taxes imposed in some states of Brazil on gifts and bequests by
a Non-Resident Holder to individuals or entities domiciled or residing within such Brazilian states.

THE ABOVE DESCRIPTION IS NOT INTENDED TO CONSTITUTE A COMPLETE ANALYSIS OF ALL
BRAZILIAN TAX CONSEQUENCES RELATING TO THE OWNERSHIP OF THE NOTES. PROSPECTIVE
PURCHASERS OF THE NOTES SHOULD CONSULT THEIR OWN TAX ADVISORS CONCERNING THE
TAX CONSEQUENCES OF THEIR PARTICULAR SITUATIONS.

Certain United States Federal Income Tax Considerations

The following is a general discussion based upon present law of certain U.S. federal income tax considerations for
prospective purchasers of the notes. The discussion addresses only persons that purchase notes in the original offering at
their original offering price and hold the notes as capital assets. The discussion does not consider the circumstances of
particular purchasers, some of which (such as financial institutions, banks, thrift institutions, insurance companies,
regulated investment companies, real estate investment trusts, personal holding companies, tax-exempt organizations,
dealers in securities or currencies, taxpayers that utilize the mark-to-market method of tax accounting, U.S. Holders whose
functional currency for tax purposes is not the U.S. dollar, persons that dispose of the 2026 notes pursuant to the concurrent
tender offer, entities or arrangements classified as partnerships or other pass through entities for U.S. federal income tax
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purposes and investors therein, individual retirement and other tax-deferred accounts, U.S. expatriates, and persons that
hold the notes as part of a hedge, straddle, conversion, constructive sale, wash sale or integrated transaction or as part of a
“synthetic security”) are subject to special tax regimes. The discussion does not address any state, local or foreign taxes, the
application of Section 451(b) of the Code to certain taxpayers who file applicable financial statements, the Medicare tax on
net investment income or the federal alternative minimum tax. Prospective investors should note that no rulings have been,
or are expected to be, sought from the U.S. Internal Revenue Service, or the IRS, with respect to any of the U.S. federal
income tax consequences discussed below, and no assurance can be given that the IRS or a court will not take contrary
positions.

EACH PROSPECTIVE PURCHASER IS URGED TO CONSULT ITS OWN TAX ADVISOR ABOUT THE TAX
CONSEQUENCES OF AN INVESTMENT IN THE NOTES UNDER THE LAWS OF THE UNITED STATES, BRAZIL,
LUXEMBOURG AND ANY OTHER JURISDICTION WHERE THE PURCHASER MAY BE SUBJECT TO
TAXATION.

For purposes of this discussion, “U.S. Holder” means a beneficial owner of a note that for U.S. federal income tax
purposes is

e acitizen or individual resident of the United States,
e acorporation organized in or under the laws of the United States or any political subdivision thereof,

e atrust subject to the control of one or more U.S. persons and the primary supervision of a U.S. court or that has
validly elected to be treated as a U.S. person, or

e an estate the income of which is subject to U.S. federal income taxation regardless of its source.

“Non-U.S. Holder” means a beneficial owner of a note that is neither a U.S. Holder nor a partnership (or other entity
treated as a partnership for U.S. federal income tax purposes).

The treatment of partners in a partnership (or other entity treated as a partnership for U.S. federal income tax purposes)
that owns notes may depend on the status of such partners and the status and activities of the partnership and such persons
should consult their own tax advisors about the consequences of an investment in the notes.

Potential Contingent Payment Debt Instrument Treatment

In certain circumstances the issuer may be required to make payments on a note that would change the yield of the
note. See “Description of Notes—Optional Redemption.” This obligation may implicate the provisions of Treasury
regulations relating to contingent payment debt instruments, or CPDIs. According to the applicable Treasury regulations,
certain contingencies will not cause a debt instrument to be treated as a CPDI if such contingencies, as of the date of
issuance, are “remote or incidental” or certain other circumstances apply. The issuer intends to take the position that the
notes are not CPDIs. This determination, however, is not binding on the IRS and if the IRS were to challenge this
determination, a holder may be required to accrue income on the notes that such holder owns in excess of stated interest,
and to treat as ordinary income rather than capital gain any income realized on the taxable disposition of such notes before
the resolution of the contingency. In the event that such contingency were to occur, it would affect the amount and timing
of the income that a U.S. Holder recognizes. U.S. Holders are urged to consult their own tax advisors regarding the
potential application to the notes of the CPDI rules and the consequences thereof. The remainder of this discussion assumes
that the notes will not be treated as CPDIs.

Interest and Additional Amounts

Stated interest paid to a U.S. Holder, and any additional amounts with respect to withholding tax on the notes,
including the amount of tax withheld from payments of stated interest and additional amounts, will be includible in such
U.S. Holder’s gross income as ordinary interest income at the time stated interest and additional amounts are received or
accrued in accordance with such U.S. Holder’s regular method of tax accounting for U.S. federal income tax purposes. It is
expected, and the remainder of this discussion assumes, that the notes will not be issued with original issue discount for
U.S. federal income tax purposes.

Subject to generally applicable restrictions and conditions, including a minimum holding period requirement and
requirement that the withholding tax constitutes a “covered withholding tax” under recent U.S. regulations, a U.S. Holder
generally will be entitled to a foreign tax credit in respect of any foreign income taxes withheld on interest payments on the
notes. Alternatively, the U.S. Holder may be able to deduct such foreign income taxes in computing taxable income for
U.S. federal income tax purposes, provided that, in the case of any “covered withholding tax”, the U.S. Holder has elected
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to deduct all foreign income taxes paid or accrued during the taxable year. Interest on the notes and any additional amounts
generally will be treated as foreign source income for U.S. federal income tax purposes and generally will constitute
“passive category” income for most U.S. Holders. The rules governing the foreign tax credit are complex, and U.S.
regulations have imposed additional requirements that must be met for a foreign tax to be creditable including requirements
that a “covered withholding tax” be imposed on nonresidents in lieu of a generally applicable tax that satisfies the
regulatory definition of an “income tax,” which may be unclear or difficult to determine (although a recent IRS notice
provides temporary relief from certain of these requirements through 2023 if the notice is applied consistently to all foreign
taxes paid during the relevant taxable year and also indicates that the Treasury and the IRS are considering whether, and
under what conditions, to provide additional temporary relief for later taxable years). U.S. Holders are urged to consult their
tax advisors regarding the availability of the foreign tax credit or a deduction for foreign taxes paid under their particular
circumstances.

Sale, Exchange or Other Taxable Disposition

Upon the sale, exchange or other taxable disposition (including redemption) of a note, a U.S. Holder generally will
recognize taxable gain or loss equal to the difference, if any, between the amount realized on the sale, exchange or other
taxable disposition (other than amounts attributable to accrued but unpaid interest, which will be taxable interest income as
described above) and the U.S. Holder’s adjusted tax basis in the note. A U.S. Holder’s adjusted tax basis in a note generally
will be equal to the amount that the U.S. Holder paid for the note. Any such gain or loss generally will be capital gain or
loss and generally will be long-term capital gain or loss if the note has been held for more than one year at the time of its
sale, exchange or other taxable disposition. Certain non-corporate U.S. Holders (including individuals) may be subject to
preferential rates of U.S. federal income tax in respect of long-term capital gains. The deductibility of capital losses is
subject to certain limitations under the Code.

If foreign income tax is withheld on the sale, exchange or other taxable disposition of the notes, the amount realized by
a U.S. Holder will include the gross amount of the proceeds of that sale, exchange or other taxable disposition before
deduction of the foreign income tax. Gain or loss, if any, realized by a U.S. Holder on the sale, exchange or other taxable
disposition of the notes generally will be treated as U.S. source gain or loss for U.S. foreign tax credit purposes. Under
Treasury regulations, foreign tax imposed on such U.S. source gain may not constitute a creditable tax if certain
requirements are not met for a foreign tax to be creditable including requirements that a “covered withholding tax” be
imposed on nonresidents in lieu of a generally applicable tax that satisfies the regulatory definition of an “income tax,”
which may be unclear or difficult to determine (although a recent IRS notice provides temporary relief from certain of these
requirements through 2023 if the notice is applied consistently to all foreign taxes paid during the relevant taxable year and
also indicates that the Treasury and the IRS are considering whether, and under what conditions, to provide additional
temporary relief for later taxable years). Moreover, even if the foreign tax is a creditable tax, in the case of a gain from the
disposition of a note that is subject to foreign income tax, the U.S. Holder may not be able to benefit from the foreign tax
credit for that foreign income tax unless the U.S. Holder can apply the credit against U.S. federal income tax payable on
other income from foreign sources. Alternatively, the U.S. Holder may take a deduction for the foreign income tax if it does
not elect to claim a foreign tax credit with respect to any foreign income taxes paid or accrued during the taxable year,
provide that such foreign tax is a “covered withholding tax” and the U.S. Holder has elected to deduct all foreign income
taxes paid or accrued for the relevant taxable year.

Non-U.S. Holders

Subject to the discussion of backup withholding below, a Non-U.S. Holder generally will not be subject to U.S. federal
withholding tax on stated interest and additional amounts on or gain with respect to the notes. A Non-U.S. Holder also
generally will not be subject to U.S. federal income tax with respect to stated interest and additional amounts received in
respect of the notes or gain realized on the sale, exchange or other taxable disposition (including redemption) of the notes,
unless that interest or gain is effectively connected with the conduct by the Non-U.S. Holder of a trade or business within
the United States or, in the case of gain realized by an individual Non-U.S. Holder, the Non-U.S. Holder is present in the
United States for 183 days or more in the taxable year of the disposition and certain other conditions are met.

U.S. Backup Withholding and Information Reporting

Information reporting generally will apply to payments of principal of, and interest on, notes (including additional
amounts), and to proceeds from the sale, exchange or other taxable disposition (including redemption) of notes within the
United States, or by a U.S. payor or U.S. middleman, to a U.S. Holder (other than an exempt recipient). Backup
withholding may be required on reportable payments if the holder fails to furnish its correct taxpayer identification number
or otherwise fails to comply with, or establish an exemption from, information reporting and backup withholding
requirements. Non-U.S. Holders generally will be required to comply with applicable certification procedures to establish
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that they are not U.S. Holders in order to avoid the application of information reporting and backup withholding. Backup
withholding is not an additional tax. A holder of notes generally will be entitled to credit any amounts withheld under the
backup withholding rules against its U.S. federal income tax liability or to obtain a refund of the amounts withheld
provided the required information is furnished to the IRS in a timely manner.

“Specified Foreign Financial Asset” Reporting

U.S. Holders that own “specified foreign financial assets” with an aggregate value in excess of US$50,000 on the last
day of the taxable year or US$75,000 at any time during the taxable year (and in some circumstances, a higher threshold),
may be required to file an information statement with respect to such assets with their U.S. federal income tax returns,
currently on IRS Form 8938. The notes generally are expected to constitute “specified foreign financial assets” unless they
are held in accounts maintained by financial institutions. U.S. Holders are urged to consult their tax advisors regarding the
application of this requirement to their ownership of the notes.

The above description is not intended to constitute a complete analysis of all tax consequences relating to the
ownership of the notes. Prospective purchasers of notes should consult their own tax advisors concerning the tax
consequences of their particular situations.
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LUXEMBOURG LAW CONSIDERATIONS

The issuer is organized under the laws of Luxembourg. Insolvency proceedings with respect to the issuer could be
required to proceed under the laws of the jurisdiction in which its “center of main interests,” as defined in Regulation (EU)
2015/848 of the European Parliament and of the Council of 20 May 2015 on insolvency proceedings (recast), or the Recast
EU Insolvency Regulation, is situated at the time insolvency proceedings are commenced. Although there is a rebuttable
presumption that the “center of main interests” or “COMI” will be in the jurisdiction where its registered office is situated
(i.e., Luxembourg), this presumption is not conclusive. In particular, one of the main changes introduced by the Recast
(EU) Insolvency Regulation which entered into application in EU Member States (except Denmark) on 26 June 2017
consists of increased scrutiny in situations where there has been a recent COMI shift.

Where a company’s COMI has shifted in the three months preceding the request for the opening of insolvency
proceedings, the rebuttable presumption that its COMI is at the place of its registered office will no longer apply. Also, the
opening of secondary proceedings in another EU Member State will be possible, not only if the debtor has an establishment
in such EU Member State at the time of the opening of main insolvency proceedings, but also if the debtor had an
establishment in such EU Member State in the three-month period prior to the request of opening of main insolvency
proceedings. Therefore, insolvency proceedings with respect to the issuer may proceed under, and be governed by,
Luxembourg insolvency laws or potentially by the insolvency laws of another jurisdiction if the center of main interests of
the issuer is determined to be in such other jurisdiction at the relevant time. The insolvency laws of such jurisdictions may
not be as favorable to your interests as those of the United States or another jurisdiction with which you may be familiar.

If insolvency proceedings affecting the issuer would be governed by Luxembourg insolvency laws, Luxembourg
insolvency proceedings could have a material adverse effect on the issuer’s business and assets and the issuer’s respective
obligations under the notes. Under Luxembourg insolvency laws, your ability to receive payment on the notes may be more
limited than under other bankruptcy laws.

The following types of proceedings, together referred to as insolvency proceedings, may be opened against an entity
having its center of main interests or an establishment within the meaning of the Recast EU Insolvency Regulation in
Luxembourg, in the latter case assuming that the center of main interests is located in a jurisdiction where the Recast EU
Insolvency Regulation applies, or its central administration (administration centrale) is in Luxembourg (within the meaning
of the Luxembourg Companies Act, as amended). (i) Bankruptcy (faillite) proceedings, the opening of which may be
requested by the issuer or by any of its creditors. Following such a request, a competent Luxembourg court may open
bankruptcy proceedings if the issuer (a) is unable to pay its debts as they fall due (cessation de paiements); and (b) has lost
its commercial creditworthiness (ébranlement de crédit). The main effect of these proceedings is the suspension of all
measures of enforcement against the company, except, subject to certain limited exceptions, for enforcement by secured
creditors. (ii) Judicial reorganization (réorganisation judiciaire), the opening of which may be requested by the issuer only.
Following such request, a competent Luxembourg court may open judicial reorganization proceedings if the issuer
demonstrates that its business is jeopardized either in the short or long term. The court’s decision to admit the issuer to a
judicial reorganization triggers a suspension period with respect to enforcement measures during which no individual
enforcement action of outstanding creditors (créanciers sursitaires) is permitted and no judicial or administrative
dissolution without liquidation may be ordered against the issuer. In addition, your ability to receive payment on the notes
may be affected by a decision of a court to put the issuer into judicial liquidation (liquidation judiciaire). Generally, during
the insolvency proceedings, all enforcement measures by general secured and unsecured creditors against the issuer are
stayed, while certain secured creditors (pledgees or mortgagees) retain the ability to settle separately while the debtor is in
bankruptcy. Liabilities of the issuer in respect of the notes will, in the event of a liquidation of such issuer following
bankruptcy or judicial winding-up proceedings, rank junior to the cost of such proceedings, including debt incurred for the
purpose of such bankruptcy or judicial winding-up, and those debts of the issuer that are entitled to priority under
Luxembourg law. Preferential rights arising by operation of law under Luxembourg law include (i) certain amounts owed to
the Luxembourg Revenue; (ii) value-added tax and other taxes and duties owed to the Luxembourg Customs and Excise;
(iii) social security contributions; and (iv) remuneration owed to employees. Luxembourg insolvency laws may also affect
transactions entered into or payments made by the issuer during the period before bankruptcy, the so-called “suspect
period” (période suspecte), which is a maximum of six months and ten days, preceding the opening of insolvency
proceedings, in particular the granting of security for antecedent debt or with inadequate consideration, shall be declared
null and void. Further, if an adequate payment in relation to a due debt was made during the hardening period to the
detriment of the general body of creditors, or if the party receiving such payment knew that the issuer had ceased payments
when such payment occurred, such preferential transactions may be invalidated. Generally, if the insolvency official
demonstrates that the issuer has given a preference to any person by defrauding the rights of creditors generally, a
competent insolvency official, acting on behalf of the creditors, has the power to challenge such preferential transaction
without limitation of time. In principle, a bankruptcy order rendered by a Luxembourg court does not result in an automatic
termination of contracts except for personal (infuitu personae) contracts, that is, contracts for which the identity of the
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issuer or its solvency were crucial. However, the insolvency official may choose to terminate certain onerous contracts. As
of the date of adjudication of bankruptcy, no interest on any unsecured claim will accrue in relation to the bankruptcy
estate. Insolvency proceedings may consequently have a material adverse effect on the issuer’s business and assets and the
issuer’s respective obligations under the notes (as issuer).
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CERTAIN ERISA CONSIDERATIONS

The following is a summary of certain considerations associated with the purchase or holding of the notes by employee
benefit plans that are subject to Title I of the U.S. Employee Retirement Income Security Act of 1974, as amended, or
ERISA, plans, individual retirement accounts and other arrangements that are subject to Section 4975 of the U.S. Internal
Revenue Code of 1986, as amended, or the Code, or provisions under any other federal, state, local, non U.S. or other laws
or regulations that are similar to such provisions of ERISA or the Code (collectively, Similar Laws), and entities whose
underlying assets are considered to include “plan assets” of any such plan, account or arrangement (each, a Plan).

Section 406 of ERISA and Section 4975 of the Code prohibit Plans subject to Title I of ERISA or Section 4975 of the
Code (collectively, ERISA Plans), from engaging in certain transactions involving “plan assets” with persons who are
“parties in interest” under ERISA or “disqualified persons” under the Code, or Parties in Interest, with respect to the ERISA
Plan. A violation of these prohibited transaction rules may result in civil penalties or other liabilities under ERISA and/or
an excise tax under Section 4975 of the Code for those persons, unless exemptive relief is available under an applicable
statutory, regulatory or administrative exemption. Certain Plans, including those that are, or whose assets constitute the
assets of, governmental plans (as defined in section 3(32) of ERISA), certain church plans (as defined in Section 3(33) of
ERISA) and foreign plans (as described in Section 4(b)(4) of ERISA), or Non-ERISA Arrangements, are not subject to the
fiduciary responsibility or prohibited transaction requirements of Title I of ERISA or Section 4975 of the Code but may be
subject to Similar Laws.

The acquisition of the notes by an ERISA Plan with respect to which we, a guarantor, an initial purchaser or certain of
our or their affiliates (each, a Relevant Entity) is or becomes a Party in Interest may constitute or result in a prohibited
transaction under ERISA or Section 4975 of the Code, unless those notes are acquired pursuant to and in accordance with
an applicable exemption. The U.S. Department of Labor has issued five prohibited transaction class exemptions, or PTCEs,
that may provide exemptive relief if required for direct or indirect prohibited transactions that may arise from the purchase
or holding of the notes. These exemptions are:

e PTCE 84-14, an exemption for certain transactions determined or effected by independent qualified professional
asset managers;

e PTCE 90-1, an exemption for certain transactions involving insurance company pooled separate accounts;
e PTCE 91-38, an exemption for certain transactions involving bank collective investment funds;
e PTCE 95-60, an exemption for transactions involving certain insurance company general accounts; and

e PTCE 96-23, an exemption for plan asset transactions managed by in-house asset managers.

In addition, ERISA Section 408(b)(17) and Section 4975(d)(20) of the Code provide an exemption for the purchase and
sale of securities and lending transactions, provided that neither the issuer of the securities nor any of its affiliates has or
exercises any discretionary authority or control or renders any investment advice with respect to the assets of any ERISA
Plan involved in the transaction, and provided further that the ERISA Plan pays no more than “adequate consideration” in
connection with the transaction (the “service provider exemption’). These exemptions do not, however, provide relief from
the self-dealing prohibitions under ERISA and the Code. It should also be noted that even if the conditions specified in one
or more of these exemptions are met, the scope of relief provided by these exemptions may not necessarily cover all acts
that might be construed as prohibited transactions. Therefore, the fiduciary of an ERISA Plan that is considering acquiring
and/or holding the notes in reliance on any of these, or any other, prohibited transaction exemption should carefully review
the exemption and consult with its counsel to confirm that it is applicable. There can be no assurance that all of the
conditions of any such exemptions will be satisfied.

Because of the foregoing, each purchaser or holder of notes or any interest therein will be deemed to have represented
by its purchase and holding of the notes that it either (1) is not a Plan and is not purchasing or holding the notes on behalf of
or with the assets of any Plan or (2)(A) the purchase and holding of the notes or any interest therein by such purchaser or
holder will not constitute a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or
similar violation under any applicable Similar Laws and (B) if such purchaser or holder is using assets of any ERISA Plan
to purchase or hold the notes (i) none of the Relevant Entities, nor any of their affiliates, has provided any investment
advice on which it, or any fiduciary or other person investing the assets of the ERISA Plan, or a Plan Fiduciary, has relied
in connection with its decision to invest in notes, and they are not otherwise acting as a fiduciary, as defined in Section
3(21) of ERISA or Section 4975(¢)(3) of the Code, to the ERISA Plan or the Plan Fiduciary in connection with the ERISA
Plan’s acquisition of notes, and (ii) the Plan Fiduciary is exercising its own independent judgment in evaluating the
transaction.

Due to the complexity of these rules and the penalties that may be imposed upon persons involved in non-exempt
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prohibited transactions, it is important that fiduciaries or other persons considering purchasing notes on behalf of or with
the assets of any Plan or Non-ERISA Arrangement consult with their counsel regarding the availability of exemptive relief
under any of the PTCE:s listed above, the service provider exemption or any other applicable exemption, or the potential
consequences of any purchase or holding under Similar Laws, as applicable. If you are an insurance company or the
fiduciary of a pension plan or an employee benefit plan, and propose to invest in notes, you should consult your legal
counsel.
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PLAN OF DISTRIBUTION

Banco Bradesco BBI S.A., Banco BTG Pactual S.A. - Cayman Branch, Citigroup Global Markets Inc., Credit Agricole
Securities (USA) Inc., J.P. Morgan Securities LLC, Morgan Stanley & Co. LLC, Santander US Capital Markets LLC, and
UBS Securities LLC are acting as initial purchasers. Subject to the terms and conditions set forth in a purchase agreement
dated November 30, 2023 between the issuer, the guarantor and the initial purchasers, the issuer has agreed to sell to the
initial purchasers, and the initial purchasers have severally and not jointly agreed to purchase from the issuer, the respective
principal amounts of notes that appears opposite their names below:

Principal
Initial Purchasers Amount of Notes

(in US$)
Banco Bradesco BBI S.A. ... oottt ettt ettt e et e ettt e et e e et e e ettt e et eeearateeeaaaeeas 62,500,000
Banco BTG Pactual S.A. - Cayman Branchi ...........ccccooioiiiiiiiiniieieeeeesee ettt sttt sttt nae s 62,500,000
Citigroup Global Markets Inc. ..........cccceenenne. 62,500,000
Credit Agricole Securities (USA) Inc. ......ccoevennenne 62,500,000
J.P. Morgan Securities LLC.... 62,500,000
Morgan Stanley & Co. LLC .....cccooovvvvieeiieieee. 62,500,000
Santander US Capital Markets LLC ....................... 62,500,000
UBS Securities LLC 62,500,000
TOLAL ..ottt ettt ettt ettt ekt et e et e b e s e ent et e s b e b e s e s en s e st eseese s e e s e s b e st e s e eseeReese s e s et ententes et e esenseehebenseneane 500,000,000

Subject to the terms and conditions set forth in the purchase agreement, the initial purchasers have agreed to purchase
all of the notes sold under the purchase agreement if any of these notes are purchased. The initial purchasers may offer and
sell the notes either directly or through their respective affiliates.

Bradesco Securities Inc. will act as agent of Banco Bradesco BBI S.A. for sales of the notes in the United States of
America. Banco Bradesco BBI S.A. is not a broker-dealer registered with the SEC, and therefore may not make sales of any
notes in the United States to U.S. persons. Banco Bradesco BBI S.A. and Bradesco Securities Inc. are affiliates of Banco
Bradesco S.A.

Banco BTG Pactual S.A. - Cayman Branch is not a broker-dealer registered with the SEC, and therefore may not make
sales of any notes in the United States or to U.S. persons except in compliance with applicable U.S. laws and regulations.
To the extent that Banco BTG Pactual S.A. - Cayman Branch intends to effect sales of the notes in the United States, it will
do so only through BTG Pactual US Capital, LLC or one or more U.S. registered broker-dealers, or otherwise as permitted
by applicable U.S. law.

Each of the issuer and the guarantor have agreed to indemnify the initial purchasers and their respective controlling
persons against certain liabilities in connection with this offering, including liabilities under the Securities Act, or to
contribute to payments the initial purchasers may be required to make in respect of those liabilities.

The initial purchasers are offering the notes, subject to prior sale, when, as and if issued to and accepted by them,
subject to approval of legal matters by their counsel, including the validity of the notes, and other conditions contained in
the purchase agreement, including the receipt by the initial purchasers of certain officers’ certificates and legal opinions.
The initial purchasers reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in
part.

We expect to deliver the notes against payment for the notes on or about the date specified in the last paragraph of the
cover page of this offering memorandum, which will be the third business day following the date of the pricing of the notes.
Because trades in the secondary market generally settle in two business days, purchasers who wish to trade notes prior to
two business days before delivery will be required, by virtue of the fact that the notes initially are expected to settle on
December 5, 2023, to specify alternative settlement arrangements to prevent a failed settlement.

Commissions and Discounts

The initial purchasers have advised us that they propose initially to offer the notes at the offering price set forth on the
cover page of this offering memorandum. After the initial offering, the offering price or any other term of the offering may
be changed.

Notes Are Not Being Registered

The notes (and the related guarantee) have not been and will not be registered under the Securities Act or any U.S. state
securities laws. The initial purchasers propose to offer the notes for resale in transactions not requiring registration under
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the Securities Act or applicable U.S. state securities laws, including sales pursuant to Rule 144A and Regulation S. The
initial purchasers will not offer or sell the notes except to persons they reasonably believe to be qualified institutional
buyers or pursuant to offers and sales to non-U.S. persons that occur outside of the United States within the meaning of
Regulation S. In addition, until 40 days following the commencement of this offering, an offer or sale of notes within the
United States by a dealer (whether or not participating in the offering) may violate the registration requirements of the
Securities Act unless the dealer makes the offer or sale in compliance with Rule 144A or another exemption from
registration under the Securities Act. Each purchaser will be deemed to have made acknowledgments, representations and
agreements as described under “Transfer Restrictions.”

Listing and Market Making

The issuer will apply to list the notes on the main board of the SGX-ST, where the notes will be traded in a minimum
board lot size of US$200,000 (or its equivalent in foreign currencies). We cannot guarantee the listing will be obtained. We
have been advised by the initial purchasers that they presently intend to make a market in the notes after completion of the
offering. However, they are under no obligation to do so and may discontinue any market-making activities at any time
without any notice. We cannot assure the liquidity of the trading market for the notes. If an active trading market for the
notes does not continue, the trading price and liquidity of the notes may be adversely affected. If the notes are traded, they
may trade at a discount from their initial offering price, depending on prevailing interest rates, the market for similar
securities, our operating performance and financial condition, general economic conditions and other factors.

No Sales of Similar Securities

The issuer and the guarantor have agreed with the initial purchasers that up until 15 days after the pricing date of this
offering, we will not, without first obtaining the prior written consent of the initial purchasers, directly or indirectly, sell,
offer, announce the offering of or file any registration statement under the Securities Act in respect of any U.S. dollar- or
euro-denominated debt securities or securities exchangeable or convertible into such securities, in each case substantially
similar to the notes, except for the notes sold to the initial purchasers pursuant to the purchase agreement.

Stabilizing and Syndicate Covering Transactions

In connection with the offering of the notes, the initial purchasers may engage in overallotment, stabilizing transactions
and syndicate covering transactions. Overallotment involves sales in excess of the offering size, which creates a short
position for the initial purchasers. Stabilizing transactions involve bids to purchase the notes in the open market for the
purpose of pegging, fixing or maintaining the price of the notes. Syndicate covering transactions involve purchases of the
notes in the open market after the distribution has been completed in order to cover short positions. Stabilizing transactions
and syndicate covering transactions may have the effect of preventing or retarding a decline in the trading price of the notes
or cause the price of the notes to be higher than it would otherwise be in the absence of those transactions. If the initial
purchasers engage in stabilizing or syndicate covering transactions, they may discontinue them at any time.

Other Relationships

Some of the initial purchasers and their affiliates have engaged in, and may in the future engage in, investment banking
and other commercial dealings in the ordinary course of business with us or our affiliates. They have received, or may in
the future receive, customary fees and commissions for these transactions.

In addition, in the ordinary course of their business activities, the initial purchasers and their affiliates may make or
hold a broad array of investments and actively trade debt and equity securities, or related derivative securities, and financial
instruments, including bank loans, for their own account and for the accounts of their customers. Such investments and
securities activities may involve securities and/or instruments of ours or our affiliates. If any of the initial purchasers or
their affiliates have a lending relationship with us, certain of those initial purchasers or their affiliates routinely hedge, and
certain other of those initial purchasers or their affiliates may hedge, their credit exposure to us consistent with their
customary risk management policies. Typically, such initial purchasers and their affiliates would hedge such exposure by
entering into transactions which consist of either the purchase of credit default swaps or the creation of short positions in
our securities, including potentially the notes offered hereby. Any such short positions could adversely affect future trading
prices of the notes offered hereby. The initial purchasers and their affiliates may also make investment recommendations
and/or publish or express independent research views in respect of such securities or financial instruments and may hold, or
recommend to clients that they acquire, long or short positions in such securities and instruments.

We intend to use the net proceeds from the sale of the notes to fund the concurrent tender offer. See “Use of Proceeds”
herein. To the extent any of the initial purchasers or any of their affiliates hold a portion of the 2026 notes, they may tender
such 2026 notes pursuant to the concurrent tender offer’s terms and conditions and accordingly may receive or be deemed
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to receive a portion of the net proceeds of this offering. In addition, the initial purchasers, or their affiliates, are acting as
dealer managers in connection with the concurrent tender offer and may receive customary fees in connection therewith.
See “Summary—Recent Developments—Concurrent Tender Offer.”

Sales Outside the United States

Neither we nor the initial purchasers are making an offer to sell, or seeking offers to buy, the notes in any jurisdiction
where the offer and sale is not permitted. You must comply with all applicable laws and regulations in effect in any
jurisdiction in which you purchase, offer or sell the notes or possess or distribute this offering memorandum, and you must
obtain any consent, approval or permission required for your purchase, offer or sale of the notes under the laws and
regulations in effect in any jurisdiction to which you are subject or in which you make such purchases, offers or sales.
Neither we nor the initial purchasers will have any responsibility therefor.

Selling Restrictions

Set forth below are certain notices to prospective investors in the notes:

Notice to Prospective Investors in Brazil

The notes and their offering have not been, and will not be, registered with the CVM. As per the safe harbor provision
in CVM Resolution No.160/2022, art. 8, VI, the notes may only be offered or sold to professional investors, as defined in
CVM Resolution No. 39/2021, residing in Brazil, provided that (i) the notes are issued and admitted for trading on
organized securities markets outside Brazil; (ii) the notes are settled in foreign currency through a foreign account; and (iii)
the trading of the notes on securities markets in Brazil is prohibited after their acquisition by the investor. The notes may
not be offered or sold in Brazil under other circumstances, except in circumstances that do not constitute a public offering
or distribution under Brazilian laws and regulations. Except under the circumstances expressly listed above, documents
relating to the offering of the notes, including this offering memorandum, as well as information contained therein, may not
be supplied to the public in Brazil, nor be used in connection with any public offer for subscription or sale of the notes to
the public in Brazil.

Notice to Prospective Investors in the European Economic Area

The notes (and the related guarantee) are not intended to be offered, sold or otherwise made available to and should not
be offered, sold or otherwise made available to any retail investor in the EEA. For these purposes:

(a) the expression “retail investor” means a person who is one (or more) of:
(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, MiFID II); or

(i1) a customer within the meaning of Directive (EU) 2016/97 (as amended, the Insurance Distribution Directive),
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II;
or

(iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the Prospectus Regulation); and

(b) the expression “offer” includes the communication in any form and by any means of sufficient information on the
terms of the offer and the notes to be offered so as to enable an investor to decide to purchase or subscribe for the
notes.

Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended, the PRIIPs
Regulation) for offering or selling the notes or otherwise making them available to retail investors in the EEA has been
prepared and, therefore, offering or selling the notes or otherwise making them available to any retail investor in the EEA
may be unlawful under the PRIIPs Regulation. This offering memorandum has been prepared on the basis that any offer of
the notes in any Member State of the EEA will be made pursuant to an exemption under the Prospectus Regulation from the
requirement to publish a prospectus for offers of notes. This offering memorandum is not a prospectus for the purposes of
the Prospectus Regulation.

Each person in a Member State of the EEA to whom any offer of notes is made or who receives any communication in
respect of, or who initially acquires any notes under, the offers contemplated in this offering memorandum, or to whom the
notes are otherwise made available will be deemed to have represented, warranted and agreed to and with the initial
purchasers and us that it and any person on whose behalf it acquires notes as a financial intermediary, is (i) a “qualified
investor” within the meaning of the Prospectus Regulation and (ii) not a “retail investor” as defined above.
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Notice to Prospective Investors in the United Kingdom

The notes (and the related guarantee) are not intended to be offered, sold or otherwise made available to and should not
be offered, sold or otherwise made available to any retail investor in the United Kingdom. For these purposes:

(a) the expression “retail investor” means a person who is one (or more) of:

(1) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic
law by virtue of the EUWA; or

(i1) a customer within the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA
to implement the Insurance Distribution Directive, where that customer would not qualify as a professional client,
as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of
the EUWA; or

(iii) not a qualified investor as defined in Article 2 of the Prospectus Regulation as it forms part of domestic law by
virtue of the EUWA (the U.K. Prospectus Regulation); and

(b) the expression “offer” includes the communication in any form and by any means of sufficient information on the
terms of the offer and the notes to be offered so as to enable an investor to decide to purchase or subscribe for the
notes. This document is only being distributed to and is only directed at (i) persons who are outside the United
Kingdom or (ii) investment professionals falling within Article 19 (5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth entities, and other persons to whom it
may lawfully be communicated, falling within Article 49(2)(a) to (¢) of the Order (all such persons together being
referred to as “relevant persons”). Any notes will only be available to, and any invitation, offer or agreement to
subscribe, purchase or otherwise acquire such notes will be engaged in only with, relevant persons. Any person
who is not a relevant person should not act or rely on this document or any of its contents.

Consequently, no key information document required by the PRIIPs Regulation as it forms part of domestic law by
virtue of the EUWA, or the U.K. PRIIPs Regulation, for offering or selling the notes or otherwise making them available to
retail investors in the U.K. has been prepared and therefore offering or selling the notes or otherwise making them available
to any retail investor in the U.K. may be unlawful under the U.K. PRIIPs Regulation.

Notice to Prospective Investors in Luxembourg

This offering memorandum has not been approved by and will not be submitted for approval to the Luxembourg
Financial Services Authority (Commission de Surveillance du Secteur Financier) for purposes of public offering or sale of
securities in Luxembourg. Accordingly, the notes may not be offered or sold to the public in Luxembourg, directly or
indirectly, and neither this offering memorandum nor any other circular, prospectus, form of application, advertisement,
communication or other material may be distributed, or otherwise made available in or from, or published in Luxembourg,
except in circumstances where the offer benefits from an exemption to or constitutes a transaction otherwise not subject to
the requirements to publish a prospectus, in accordance with the Prospectus Regulation and the Luxembourg law of July 16,
2019, on prospectuses for securities.

Notice to Prospective Investors in Singapore

This offering memorandum has not been and will not be registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, the notes were not offered or sold or caused to be made the subject of an invitation for subscription
or purchase and will not be offered or sold or caused to be made the subject of an invitation for subscription or purchase,
and this offering memorandum or any other document or material in connection with the offer or sale, or invitation for
subscription or purchase, of the notes, has not been circulated or distributed, nor will it be circulated or distributed, whether
directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as defined in Section 4A of the
Securities and Futures Act 2001 of Singapore, as modified or amended from time to time (the “SFA”)) pursuant to Section
274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or
any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the
SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA) the sole business of which
is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an
accredited investor; or
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(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited investor, securities or securities-based derivatives contracts
(each term as defined in Section 2(1) of the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever
described) in that trust shall not be transferable within 6 months after that corporation or that trust has acquired the notes
pursuant to an offer made under Section 275 of the SFA except:

(1) to an institutional investor or to a relevant person, or to any person arising from an offer referred to in Section
275(1A) or Section 276(4)(i1)(B) of the SFA;

(2) where no consideration is or will be given for the transfer;
(3) where the transfer is by operation of law; or
(4) as specified in Section 276(7) of the SFA.

Notification under Section 309B(1) of the SFA: In connection with Section 309B of the SFA and the Securities and
Futures (Capital Markets Products) Regulations 2018 (the “CMP Regulations 2018”), the issuer has determined, and hereby
notifies all persons (including relevant persons (as defined in Section 309A(1) of the SFA)) that the notes are prescribed
capital markets products (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS
Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations
on Investment Products).

Notice to Prospective Investors in Canada

The notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited
investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act
(Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions and
Ongoing Registrant Obligations.

Any resale of the notes must be made in accordance with an exemption from, or in a transaction not subject to, the
prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission
or damages if this offering memorandum (including any amendment thereto) contains a misrepresentation, provided that the
remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the securities
legislation of the purchaser’s province or territory. The purchaser should refer to any applicable provisions of the securities
legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the initial purchasers are
not required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in
connection with this offering.

Notice to Prospective Investors in Hong Kong

The notes may not be offered or sold by means of any document other than (i) in circumstances which do not constitute
an offer to the public within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong); or (ii) to
“professional investors” within the meaning of the Securities and Futures Ordinance (Cap.571, Laws of Hong Kong) and
any rules made thereunder; or (iii) in other circumstances which do not result in the document being a “prospectus” within
the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement, invitation or document
relating to the notes may be issued or may be in the possession of any person for the purpose of issue (in each case whether
in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in
Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to notes which are or are
intended to be disposed of only to persons outside Hong Kong or only to “professional investors” within the meaning of the
Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder.

Notice to Prospective Investors in Japan

The notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan (Act
No. 25 of 1948, as amended, or the Financial Instruments and Exchange Act. Accordingly, the notes will not be offered or
sold in Japan or to, or for the benefit of, any resident of Japan (which term as used herein means any person resident in
Japan, including any corporation or other entity organized under the laws of Japan) or to others for re-offering or re-sale,
directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Act and other
relevant laws and regulations of Japan.
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Notice to Prospective Investors in Chile

The notes may not be offered or sold in Chile, directly or indirectly, by means of a “public offer” (as defined under the
Chilean Securities Market Law and regulations from the Chilean Financial Market Commission (Comision para el
Mercado Financero), or the CMF). Chilean institutional investors (such as banks, pension funds and insurance companies)
are required to comply with specific restrictions relating to the purchase of the notes. Pursuant to Chilean law, a public
offering of securities is an offering that is addressed to the general public or to certain specific categories and/or groups
thereof. Considering that the definition of public offer is broad, even an offering addressed to a small group of investors
may be considered to be addressed to a certain specific category or group of the public and therefore be considered public
under applicable law. On June 27, 2012, the CMF issued General Rule No. 336 (Norma de Caracter General No. 336), or
NCG 336, which is intended to govern the private offering of securities in Chile. NCG 336 provides that the offering of
securities that meet the conditions described therein shall not be considered public offerings in Chile and shall be exempted
from complying with the general rules applicable to public offerings.

The following information is provided to prospective investors pursuant to NCG 336:

(i) Date of commencement of the offer: as set forth on the cover page of this offering memorandum. The offer of the notes
is subject to NCG 336.

(i) The subject matter of this offer are securities not registered with the securities registry (registro de valores) or the
foreign securities registry (registro de valores extranjeros) kept by the CMF. As a consequence, the notes are not
subject to the oversight of the CMF.

(iii) Since the notes are not registered in Chile, neither the issuer nor the guarantor is obliged to provide public information
regarding the notes in Chile.

(iv) The notes shall not be subject to public offering in Chile unless registered with the relevant securities registry kept by
the CMF.

Notice to Prospective Investors in Switzerland

This offering memorandum is not intended to constitute an offer or solicitation to purchase or invest in the notes. The
notes may not be publicly offered, directly or indirectly, in Switzerland within the meaning of the Swiss Financial Services
Act, or the FinSA, and no application has or will be made to admit the notes to trading on any trading venue (exchange or
multilateral trading facility) in Switzerland. Neither this offering memorandum nor any other offering or marketing material
relating to the notes constitutes a prospectus pursuant to the FinSA, and neither this offering memorandum nor any other
offering or marketing material relating to the notes may be publicly distributed or otherwise made publicly available in
Switzerland.
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TRANSFER RESTRICTIONS

The notes have not been registered under the Securities Act and may not be offered or sold within the United States or
to, or for the account or the benefit of, U.S. persons except pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act. Accordingly, the notes are being offered and sold only (i) to persons
reasonably believed to be qualified institutional buyers, or QIBs, in compliance with Rule 144A under the Securities Act;
and (ii) to persons other than U.S. persons, or non-U.S. Persons, in offshore transactions meeting the requirements of Rule
903 of Regulation S under the Securities Act. As used in this offering memorandum, the terms “offshore transaction,”
“United States” and “U.S. Person” have the meaning given to them in Regulation S.

Each purchaser of notes will be deemed to have acknowledged, represented to and agreed with the issuer, the guarantor
and the initial purchasers as follows:

(a) Itisnot an “affiliate” of the issuer within the meaning of Rule 144 under the Securities Act or acting on behalf of
the issuer and it is purchasing the notes for its own account or an account with respect to which it exercises sole investment
discretion and that it and any such account is either (1) a QIB and is aware that the sale to it is being made in reliance on
Rule 144A; or (2) a non-U.S. person purchasing notes in an offshore transaction in compliance with Regulation S.

(b) It acknowledges that the notes have not been and will not be registered under the Securities Act and that they may
not be offered or sold except as set forth below.

(c) In the case of a purchaser under Rule 144 A, it shall not resell or otherwise transfer any of the notes within one year
after the original issuance of the notes except:

(1) to the issuer;

(2) to a QIB in compliance with Rule 144A;

(3) in offshore transactions in compliance with Regulation S under the Securities Act;
(4) pursuant to an exemption from registration under the Securities Act (if available); or
(5) pursuant to an effective registration statement under the Securities Act.

(d) (1) no assets of an employee benefit plan subject to ERISA, a plan subject to Section 4975 of the Code or an entity
deemed to hold the assets of any such employee benefit plans, or plans, or a non-U.S., governmental or church plan have
been used to acquire the notes or an interest therein; or (2)(A) the purchase and holding of such notes or an interest therein
by such person do not constitute a non-exempt prohibited transaction under ERISA or the Code or violation of any non-
U.S., state, local or other federal laws or regulations that are substantially similar to Section 406 of ERISA or Section 4975
of the Code, and (B) if such purchaser or holder is using assets of any plan subject to Title I of ERISA, or an ERISA Plan,
to purchase or hold the notes, (i) none of the issuer, the guarantor, an initial purchaser, nor any of their affiliates, has
provided any investment advice on which it, or any fiduciary or other person investing the assets of the ERISA Plan, or
Plan Fiduciary, has relied in connection with its decision to invest in the notes, and they are not otherwise acting as a
fiduciary, as defined in Section 3(21) of ERISA or Section 4975(e)(3) of the Code, to the ERISA Plan or the Plan Fiduciary
in connection with the ERISA Plan’s acquisition of notes, and (ii) the Plan Fiduciary is exercising its own independent
judgment in evaluating the transaction.

It also agrees that it will give to each person to whom it transfers the notes notice of any restrictions on transfer of the
notes.

(¢) In the case of a purchaser under Regulation S, it acknowledges that until 40 days after the later of the
commencement of the offering and the closing of the offering, any transfers of beneficial interests in the Regulation S
global notes may be made to a Regulation S person or to a person who takes delivery in the form of an interest in the
restricted global note in compliance with the requirements described under “Description of Notes—Global Notes.”

(f) Each purchaser of the notes understands that the restricted global notes will bear a legend substantially to the
following effect, unless the issuer determines otherwise in compliance with applicable law:

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED
(THE “SECURITIES ACT”), AND, ACCORDINGLY, MAY NOT BE OFFERED, SOLD, PLEDGED OR
OTHERWISE TRANSFERRED EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT
UNDER, OR AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF, THE SECURITIES ACT,
IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES
OR ANY OTHER JURISDICTION AND IN ACCORDANCE WITH THE TRANSFER RESTRICTIONS
CONTAINED IN THE INDENTURE UNDER WHICH THIS NOTE WAS ISSUED. EACH PURCHASER OF ANY
OF THE NOTES EVIDENCED HEREBY IS NOTIFIED THAT THE SELLER OF ANY OF THESE NOTES MAY
BE RELYING ON THE EXEMPTION FROM THE PROVISIONS OF SECTION 5 OF THE SECURITIES ACT
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PROVIDED BY RULE 144A THEREUNDER.

THE NOTES MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (A)(1)
TO A PERSON WHO THE TRANSFEROR REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL
BUYER WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT ACQUIRING FORITS OWN
ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER IN A TRANSACTION
MEETING THE REQUIREMENTS OF RULE 144A, (2) IN AN OFFSHORE TRANSACTION COMPLYING
WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE SECURITIES ACT, (3) PURSUANT TO AN
EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT (IF AVAILABLE) OR (4) PURSUANT
TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT, AND (B) IN
ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE STATES OF THE UNITED STATES
AND OTHER JURISDICTIONS.

THESE NOTES AND ANY RELATED DOCUMENTATION MAY BE AMENDED OR SUPPLEMENTED FROM
TIME TO TIME TO MODIFY THE RESTRICTIONS ON RESALES AND OTHER TRANSFERS OF THESE
NOTES TO REFLECT ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR THE
INTERPRETATION THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFER OF
RESTRICTED SECURITIES GENERALLY. THE HOLDER OF THESE NOTES SHALL BE DEEMED BY THE
ACCEPTANCE HEREOF TO HAVE AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT.

THIS LEGEND MAY BE REMOVED SOLELY IN THE DISCRETION AND AT THE DIRECTION OF CSN
RESOURCES S.A. OR COMPANHIA SIDERURGICA NACIONAL.

(g) Each purchaser of the notes understands that the Regulation S global notes will bear a legend substantially to the
following effect, unless the issuer determines otherwise in compliance with applicable law:

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED
(THE “SECURITIES ACT”), AND, ACCORDINGLY, MAY NOT BE OFFERED, SOLD, PLEDGED OR
OTHERWISE TRANSFERRED EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT
UNDER, OR AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF, THE SECURITIES ACT,
IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES
OR ANY OTHER JURISDICTION AND IN ACCORDANCE WITH THE TRANSFER RESTRICTIONS
CONTAINED IN THE INDENTURE UNDER WHICH THIS NOTE WAS ISSUED. EACH PURCHASER OF ANY
OF THE NOTES EVIDENCED HEREBY IS NOTIFIED THAT THE SELLER OF ANY OF THESE NOTES MAY
BE RELYING ON THE EXEMPTION FROM THE PROVISIONS OF SECTION 5 OF THE SECURITIES ACT
PROVIDED BY RULE 903 OR RULE 904 UNDER REGULATION S THEREUNDER.

THE NOTES MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT
(A)1) TO A PERSON WHO THE TRANSFEROR REASONABLY BELIEVES IS A QUALIFIED
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT
ACQUIRING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL
BUYER IN A TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A, (2) IN AN OFFSHORE
TRANSACTION COMPLYING WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE SECURITIES
ACT, (3) PURSUANT TO AN EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT (IF
AVAILABLE) OR (4) PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE
SECURITIES ACT, AND (B) IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE
STATES OF THE UNITED STATES AND OTHER JURISDICTIONS.

THESE NOTES AND ANY RELATED DOCUMENTATION MAY BE AMENDED OR SUPPLEMENTED
FROM TIME TO TIME TO MODIFY THE RESTRICTIONS ON RESALES AND OTHER TRANSFERS OF
THESE NOTES TO REFLECT ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR THE
INTERPRETATION THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFER OF
RESTRICTED SECURITIES GENERALLY. THE HOLDER OF THESE NOTES SHALL BE DEEMED BY THE
ACCEPTANCE HEREOF TO HAVE AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT.

THIS LEGEND WILL BE REMOVED AFTER 40 CONSECUTIVE DAYS BEGINNING ON AND
INCLUDING THE LATER OF (A) THE DAY ON WHICH THE NOTES ARE OFFERED TO PERSONS OTHER
THAN DISTRIBUTORS (AS DEFINED IN REGULATION S) AND (B) THE DATE OF THE CLOSING OF THE
ORIGINAL OFFERING. AS USED HEREIN, THE TERMS “OFFSHORE TRANSACTION,” “UNITED STATES”
AND “U.S. PERSON” HAVE THE MEANINGS GIVEN TO THEM BY REGULATION S UNDER THE
SECURITIES ACT.”

(h) It acknowledges that the trustee will not be required to accept for registration of transfer any notes acquired by it,
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except upon presentation of evidence satisfactory to the issuer and the trustee that the restrictions set forth herein have been
complied with.

(i) It acknowledges that we, the initial purchasers, the affiliates of the initial purchasers and others will rely upon the
truth and accuracy of the foregoing representations and agreements and agrees that if any of the representations or
agreements deemed to have been made by its purchase of the notes are no longer accurate, it shall promptly notify us and
the initial purchasers. If it is acquiring the notes as a fiduciary or agent for one or more investor accounts, such purchaser of
notes represents that it has sole investment discretion with respect to each such account and it has full power to make the
foregoing representations and agreements on behalf of each account.

(G) It acknowledges that the foregoing restrictions apply to holders of beneficial interests in the notes as well as to
registered holders of the notes.

(k) It acknowledges that until 40 days after the later of the commencement of the offering and the closing of the
offering, any offer or sale of the notes within the United States by a broker-dealer (whether or not participating in the
offering) not made in compliance with Rule 144A may violate the registration requirements of the Securities Act.
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ENFORCEMENT OF CIVIL LIABILITIES

Service of Process and Enforcement of Civil Liabilities in Luxembourg

The issuer is a public limited liability company (société anonyme) incorporated under the laws of Luxembourg. Certain
or all of the issuer’s directors and executive officers are non-residents of the United States. In addition, all or a substantial
portion of the assets of the issuer and substantially all of the assets of its directors are located outside the United States. As
a result, it may not be possible for you to serve process on these persons or the issuer in the United States or to enforce
judgments obtained in U.S. courts against them or the issuer based on civil liability provisions of the securities laws of the
United States. It may be possible for investors to effect service of process upon the issuer within Luxembourg provided that
The Hague Convention on the Service Abroad of Judicial and Extrajudicial Documents in Civil or Commercial Matters of
November 15, 1965 is complied with.

We have been advised by our Luxembourg counsel that the United States and Luxembourg are not currently bound by
a treaty providing for reciprocal recognition and enforcement of judgments, other than arbitral awards rendered in civil and
commercial matters. According to our Luxembourg counsel, an enforceable judgment for the payment of monies rendered
by any U.S. federal or state court based on civil liability, whether or not predicated solely upon U.S. securities laws, would
not directly be enforceable in Luxembourg. However, a party that has a received a favorable judgment in a U.S. court may
initiate enforcement proceedings in Luxembourg (exequatur) by requesting enforcement of the U.S. judgment by the
District Court (Tribunal d’Arrondissement) pursuant to Section 678 of the New Luxembourg Code of Civil Procedure. The
District Court will authorize the enforcement in Luxembourg of the U.S. judgment if it is satisfied that all of the following
conditions are met:

e the U.S. court has applied the substantive law as designated by the Luxembourg conflict of laws rules (based on
case law and legal doctrine, it is not certain that this condition would still be required for an exequatur to be
granted by a Luxembourg court);

e the U.S. court has acted in accordance with its own procedural laws;
e the U.S. court order or judgment must not result from an evasion of Luxembourg law (fraude a la loi);

e the U.S. court awarding the judgment has jurisdiction to adjudicate the respective matter under its applicable laws,
and such jurisdiction is recognized by Luxembourg private international and local law;

o the judgment is enforceable in the jurisdiction where the decision has been rendered;

e the judgment was granted following proceedings where the defendant had the opportunity to appear, was granted
the necessary time to prepare its case and, if it appeared, could present a defense; and

o the considerations of the foreign order as well as the judgment do not contravene international public policy as
understood under the laws of Luxembourg or has been given in proceedings of a criminal or tax nature.

If an original action is brought in Luxembourg, a court of competent jurisdiction may refuse to apply the designated
law if its application contravenes Luxembourg’s international public policy and, if such action is brought on the basis of
U.S. federal or state securities laws, may not have the requisite power to grant the remedies sought. In practice,
Luxembourg courts now tend not to review the merits of a foreign judgment, although there is no clear statutory prohibition
of such review.

Service of Process and Enforcement of Civil Liabilities in Brazil

We have been advised by our Brazilian counsel that, subject to specific requirements described below, a final
conclusive judgment of non-Brazilian courts for the payment of money may be enforced in Brazil. A judgment against
either us, our directors, our officers or the issuer issued by a foreign court would be enforceable in Brazil (to the extent that
Brazilian courts may have jurisdiction) without reconsideration of the merits of the original action, upon recognition of that
judgment by the Brazilian Superior Court of Justice (Superior Tribunal de Justi¢a), or the STJ. That confirmation,
generally, will occur if the foreign judgment:

o fulfills all formalities required for its enforceability in the jurisdiction where it was issued;

e isrendered by a competent court after proper service of process on the parties (if made in Brazil, service of process
must be effected in accordance with Brazilian law), or after sufficient evidence of the parties’ absence (revelia)
has been given, pursuant to applicable law;

e s final and binding and, therefore, not subject to appeal in the jurisdiction where it was issued;
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e isnot in conflict with a previous final and binding (ves judicata) judgment by a Brazilian court on the same matter
and involving the same parties;

e does not violate the exclusive jurisdiction of Brazilian courts;

e is authenticated by a Brazilian consular office in the country where the foreign judgment is issued, except if it is
apostilled by a competent authority of the country in which the decision was issued, according to the Hague
Convention Abolishing the Requirement of Legalization for Foreign Public Documents of 5 October 1961;

e s translated into Portuguese by a certified sworn translator, unless an exemption is provided by an international
treaty to which Brazil is signatory; and

e does not violate Brazilian public policy, national sovereignty and good morals (as set forth in Brazilian law).

Brazilian law also admits the exequatur of interlocutory decisions via letter rogatory. Additionally, it is also possible to
confirm a final and unappealable judicial decision, as well as a non-judicial decision of a jurisdictional nature (e.g., an
arbitral award), under Brazilian law. The foreign decision may be partially confirmed.

The confirmation process described above may be time consuming and may also give rise to difficulties in enforcing
the foreign judgment in Brazil. Accordingly, we cannot assure you that confirmation would be obtained, that the
confirmation process would be conducted in a timely manner or that a Brazilian court would enforce a monetary judgment
for violation of the securities laws of countries other than Brazil and, in case of an enforcement suit, that Brazil is indicated
as the place of performance of the relevant obligation under enforcement.

We have also been advised that civil actions may be brought with Brazilian courts in connection with this offering
memorandum based solely on the securities laws of the United States and that, subject to applicable law, Brazilian courts
may enforce such liabilities in such actions against us (provided that provisions of the securities laws of the United States
do not contravene Brazilian public policy, national sovereignty or good morals); and that Brazilian courts can assert
jurisdiction over the matter under dispute according to Brazilian law, if certain requirements are met, to the extent that
assets are located in Brazil and, in case of an enforcement suit, that Brazil is indicated as the place of performance of the
relevant obligation under enforcement.

We have been further advised that a plaintiff, whether Brazilian or non-Brazilian, who resides outside Brazil or is
outside Brazil, during the course of the litigation in Brazil and who does not own real property in Brazil must post a bond to
guarantee the payment of the defendant’s legal fees and court expenses. The bond must have a value sufficient to satisfy the
amounts due in respect of court fees and defendant’s attorney’s fees, as determined by a Brazilian judge. This requirement
does not apply in case of (i) enforcement proceedings based on certain non-disputable documents as determined by the
court (which do not include the notes issued hereunder) that may be enforced under Brazilian law (execug¢do de titulo
executivo extrajudicial); (i1) enforcement of a judgment; (iii) counterclaims; and (iv) when an international treaty signed by
Brazil dismisses the obligation to post a bond, as established under Article 83, first paragraph of the Brazilian Code of Civil
Procedure.

If proceedings are brought in the courts of Brazil seeking to enforce our obligations under the notes, we would not be
required to discharge our obligations in a currency other than reais. Any judgment obtained against us in Brazilian courts
related to any payment obligations under the notes would be expressed in reais.
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EXPERTS

The technical information incorporated herein by reference to our 2022 Annual Report concerning the Arcos
Operations, including estimates of mineral resources and mineral reserves, was derived from the Technical Report
Summary for these properties prepared, with an effective date of May 20, 2021, by go.to6 Minerals and Strategy Ltda. We
rely on the authority of the firm as an expert with respect to the matters contained in its technical report.

The technical information incorporated herein by reference to our 2022 Annual Report concerning the Casa de Pedra
mining complex mineral resources and mineral reserves was derived from the Technical Report Summary for these
properties prepared, with an effective date of October 20, 2022, by Snowden Optiro. We rely on the authority of the firm as
an expert with respect to the matters contained in its technical report.
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VALIDITY OF THE NOTES

The validity of the notes offered and sold in this offering, together with the guarantee, will be passed upon for us by
Milbank LLP, and for the initial purchasers by Cleary Gottlieb Steen & Hamilton LLP. Certain matters of Brazilian law
relating to the notes and the guarantee will be passed upon for us by Barbosa, Miissnich & Aragdo, our Brazilian counsel,
and for the initial purchasers by Machado, Meyer, Sendacz e Opice. Certain matters of Luxembourg law relating to the
notes will be passed upon for us by PwC Legal, SARL, our Luxembourg counsel.
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INDEPENDENT AUDITORS

Our consolidated financial statements as of December 31, 2021 and 2022 and for the years ended December 31, 2020,
2021 and 2022, incorporated by reference in this offering memorandum from our 2022 Annual Report, have been audited
by Grant Thornton Auditores Independentes Ltda., independent auditors, as stated in their report incorporated herein by
reference from our 2022 Annual Report.
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LISTING AND GENERAL INFORMATION

We expect that the delivery of the notes will be made to investors in book-entry form only through the facilities of
DTC, and its direct and indirect participants, including Clearstream and Euroclear, against payment on December 5,
2023. The CUSIP and ISIN numbers for the notes are set forth below.

Regulation S

Restricted Global Note Global Note
12644V AF5 L21779AL4
US12644VAF58 USL21779AL44

Copies of our latest audited consolidated financial statements and unaudited interim consolidated financial information,
copies of the issuer’s articles of association and copies of the guarantor’s estatuto social (by-laws) and deed of
incorporation and articles of association, as applicable, as well as the indenture (including the forms of notes), will be
available, free of charge, at the offices of the trustee (the issuer’s memorandum and articles of association may also be
inspected at its offices during normal business hours).

Except as disclosed in this offering memorandum, there has been no material adverse change in our financial position
since December 31, 2022, the date of our latest audited financial information incorporated by reference in this offering
memorandum.

The issuer will apply to list the notes on the main board of the SGX-ST.

Upon any issuance of individual definitive notes, the issuer shall appoint and maintain a paying agent in Singapore
where the notes may be presented or surrendered for payment or redemption, in the event that the global notes are
exchanged for individual definitive notes, for so long as the notes are listed on the SGX-ST and the rules of the
exchange so require. In addition, in the event that the global notes are exchanged for individual definitive notes,
announcement of such exchange shall be made by or on behalf of us through the SGX-ST and such announcement will
include all material information with respect to the delivery of the individual definitive notes, including details of the
paying agent in Singapore.

The issuance of the notes was authorized by the issuer’s Board of Directors on November 28, 2023, and the issuance of
the guarantee was authorized by our Board of Directors on November 27, 2023.

We are not involved in any legal, administrative or arbitration proceeding that is material in the context of the issuance
of the notes. We are not aware of any material legal, administrative or arbitration proceeding that is pending or
threatened against us except as disclosed in this offering memorandum.
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IMPORTANT NOTICE

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE EITHER (i) QUALIFIED INSTITUTIONAL BUYERS
(“QIBs”), WITHIN THE MEANING OF RULE 144A UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”), OR (ii) NON-U.S. PERSONS, WITHIN THE MEANING OF REGULATION S UNDER THE SECURITIES
ACT, OUTSIDE THE UNITED STATES.

IMPORTANT: You must read the following before continuing. The following applies to the offering memorandum (the “Offering
Memorandum”) following this page and you are advised to read this carefully before reading, accessing or making any other use of the
Offering Memorandum. In accessing the Offering Memorandum, you agree to be bound by the following terms and conditions,
including any modifications to them any time you receive any information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN ANY
JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE,
REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR
OTHER JURISDICTION, AND THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR
TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE
SECURITIES ACT), EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE LAWS OF OTHER JURISDICTIONS.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS. THE SECURITIES DESCRIBED IN THE OFFERING
MEMORANDUM ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND SHOULD
NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN THE EUROPEAN
ECONOMIC AREA (“EEA”). FOR THESE PURPOSES, A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR MORE)
OF: (I) A RETAIL CLIENT, AS DEFINED IN POINT (11) OF ARTICLE 4(1) OF DIRECTIVE 2014/65/EU (AS AMENDED,
“MIFID II”); (I) A CUSTOMER WITHIN THE MEANING OF DIRECTIVE (EU) 2016/97 (AS AMENDED, THE “INSURANCE
DISTRIBUTION DIRECTIVE”), WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT, AS
DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID II; OR (III) NOT A QUALIFIED INVESTOR AS DEFINED IN
REGULATION (EU) 2017/1129, AS AMENDED (THE “PROSPECTUS REGULATION”). CONSEQUENTLY, NO KEY
INFORMATION DOCUMENT REQUIRED BY REGULATION (EU) NO 1286/2014 (THE “PRIIPS REGULATION”) FOR
OFFERING OR SELLING THE SECURITIES OR OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN
THE EEA HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE SECURITIES OR OTHERWISE
MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE PRIIPS
REGULATION.

PROHIBITION OF SALES TO U.K. RETAIL INVESTORS. THE SECURITIES DESCRIBED IN THE OFFERING
MEMORANDUM ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND SHOULD
NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN THE UNITED KINGDOM
(“U.K.”). FOR THESE PURPOSES, A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR MORE) OF: (I) A RETAIL
CLIENT, AS DEFINED IN POINT (8) OF ARTICLE 2 OF REGULATION (EU) NO 2017/565 AS IT FORMS PART OF
DOMESTIC LAW BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 (THE “EUWA”); (II) A CUSTOMER
WITHIN THE MEANING OF THE PROVISIONS OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (AS
AMENDED, THE “FESMA”) AND ANY RULES OR REGULATIONS MADE UNDER THE FSMA TO IMPLEMENT THE
INSURANCE DISTRIBUTION DIRECTIVE, WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL
CLIENT, AS DEFINED IN POINT (8) OF ARTICLE 2(1) OF REGULATION (EU) NO 600/2014 AS IT FORMS PART OF
DOMESTIC LAW BY VIRTUE OF THE EUWA; OR (IIT) NOT A QUALIFIED INVESTOR AS DEFINED IN ARTICLE 2 OF
THE PROSPECTUS REGULATION AS IT FORMS PART OF DOMESTIC LAW BY VIRTUE OF THE EUWA.
CONSEQUENTLY, NO KEY INFORMATION DOCUMENT REQUIRED BY THE PRIIPS REGULATION AS IT FORMS PART
OF DOMESTIC LAW BY VIRTUE OF THE EUWA (THE “U.K. PRIIPS REGULATION”) FOR OFFERING OR SELLING THE
SECURITIES OR OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE U.K. HAS BEEN
PREPARED AND THEREFORE OFFERING OR SELLING THE SECURITIES OR OTHERWISE MAKING THEM AVAILABLE
TO ANY RETAIL INVESTOR IN THE U.K. MAY BE UNLAWFUL UNDER THE U.K. PRIIPS REGULATION.

IN ADDITION, IN THE U K., THE OFFERING MEMORANDUM AND ANY OTHER MATERIAL RELATING TO THE
SECURITIES DESCRIBED HEREIN ARE ONLY BEING DISTRIBUTED TO, AND ARE DIRECTED ONLY AT, (I) PERSONS
HAVING PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5)
OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (THE “ORDER”), OR
(II) HIGH NET WORTH ENTITIES FALLING WITHIN ARTICLE 49(2)(A) TO (E) OF THE ORDER, OR (III) PERSONS TO
WHOM IT WOULD OTHERWISE BE LAWFUL TO DISTRIBUTE THEM (ALL SUCH PERSONS TOGETHER BEING
REFERRED TO AS “RELEVANT PERSONS”). THE SECURITIES ARE ONLY AVAILABLE TO, AND ANY INVITATION,
OFFER OR AGREEMENT TO SUBSCRIBE, PURCHASE OR OTHERWISE ACQUIRE THE SECURITIES WILL BE
ENGAGED IN ONLY WITH, RELEVANT PERSONS. THE OFFERING MEMORANDUM AND ITS CONTENTS ARE
CONFIDENTIAL AND SHOULD NOT BE DISTRIBUTED, PUBLISHED OR REPRODUCED (IN WHOLE OR IN PART) OR




DISCLOSED BY ANY RECIPIENTS TO ANY OTHER PERSON IN THE U.K. ANY PERSON IN THE U.K. THAT IS NOT A
RELEVANT PERSON SHOULD NOT ACT OR RELY ON THE OFFERING MEMORANDUM OR ITS CONTENTS.

THE FOLLOWING OFFERING MEMORANDUM MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO COMPLY WITH THIS
DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER
JURISDICTIONS.

Confirmation of Your Representation: In order to be eligible to view the Offering Memorandum or make an investment decision
with respect to the securities, investors must be either (i) QIBs or (ii) non-U.S. persons (within the meaning of Regulation S under the
Securities Act) outside the United States. This Offering Memorandum is being sent at your request and by accepting the e-mail and
accessing the Offering Memorandum you shall be deemed to have represented to us that (i) you and any customers you represent are
either (a) QIBs or (b) non-U.S. persons (within the meaning of Regulation S under the Securities Act) outside the United States; and
(i1) you consent to delivery of the Offering Memorandum by electronic transmission.

You are reminded that the Offering Memorandum has been delivered to you on the basis that you are a person into whose possession
the Offering Memorandum may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located and you
may not, nor are you authorized to, deliver the Offering Memorandum to any other person.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or solicitation in any place
where offers or solicitations are not permitted by law. If a jurisdiction requires that the offering be made by a licensed broker or dealer
and the initial purchasers or any affiliate of the initial purchasers is a licensed broker or dealer in that jurisdiction, the offering shall be
deemed to be made by the initial purchasers or such affiliate on behalf of the issuer in such jurisdiction.

The Offering Memorandum has been sent to you in an electronic form. You are reminded that documents transmitted via this medium
may be altered or changed during the process of electronic transmission, and, consequently, neither the initial purchasers, nor any
person who controls them nor any of their directors, officers, employees nor any of their agents nor any affiliate of any such person,
accept any liability or responsibility whatsoever in respect of any difference between the Offering Memorandum distributed to you in
electronic form and the hard copy version available to you on request from the initial purchasers.



STRICTLY CONFIDENTIAL OFFERING MEMORANDUM

CSN Resources S.A.
US$200,000,000 8.875% Notes due 2030

Unconditionally and Irrevocably Guaranteed by

<> CSN

Companhia Siderargica Nacional

CSN Resources S.A., or the issuer, a public limited liability company (société anonyme) incorporated under the laws of Luxembourg, is offering an
aggregate principal amount of US$200,000,000 of 8.875% senior notes due 2030, or the notes. The notes are being offered as a further issuance of, and will
be consolidated and form a single fungible series with, the issuer’s US$500,000,000 in aggregate principal amount of 8.875% senior notes due 2030 initially
issued on December 5, 2023, or the initial notes.

Interest on the notes will accrue at a rate of 8.875% per annum and will be payable semi-annually in arrears on June 5 and December 5, commencing on
June 5, 2024. Purchasers of the notes will be required to pay accrued interest of approximately US$16.76 per US$1,000 principal amount of notes, from and
including December 5, 2023 up to but excluding February 13, 2024, which is the date we expect to deliver the notes, plus accrued interest from and including
February 13, 2024, if settlement occurs after that date. The notes will have terms identical to the initial notes, other than the issue date and issue price. The
notes offered hereby and sold in reliance on Regulation S will have temporary CUSIP and ISIN numbers during a 40-day distribution compliance period
commencing on their date of issuance. After such 40-day distribution compliance period, the notes offered hereby and sold in reliance on Regulation S will
have the same CUSIP and ISIN numbers as, and will be fungible with, the initial notes offered and sold in reliance on Regulation S. The notes offered hereby
and sold in reliance on Rule 144A will have, commencing on their date of issuance, the same CUSIP and ISIN numbers as, and will be fungible with, the
initial notes offered and sold in reliance on Rule 144A. See “Listing and General Information.”

Unless previously redeemed or purchased and in each case cancelled, the notes will mature on December 5, 2030.

The notes will be the issuer’s senior, unsecured, general obligations and will rank pari passu in right of payment with all of its existing and future senior,
unsecured, general obligations. Companhia Sidertrgica Nacional, or the guarantor, will unconditionally and irrevocably guarantee, on a senior unsecured
basis, all of the issuer’s obligations pursuant to the notes and the indenture. The guarantee will rank pari passu in right of payment with the other senior
unsecured indebtedness and guarantees of the guarantor. The notes will be effectively subordinated to the issuer’s and the guarantor’s secured indebtedness to
the extent of the assets and properties securing such secured indebtedness.

Prior to December 5, 2026, the issuer may redeem the notes, in whole or in part, at any time, at a redemption price equal to 100% of the principal amount
of notes to be redeemed plus the “make-whole” premium and accrued and unpaid interest. The issuer also has the option to redeem all or a portion of the notes
at any time on or after December 5, 2026 at the redemption prices (expressed as a percentage of the principal amount of the notes to be redeemed) set forth in
this offering memorandum plus accrued and unpaid interest. The issuer may redeem the notes, in whole but not in part, at any time upon the occurrence of
specified events relating to applicable tax laws, as described under “Description of Notes—Optional Redemption—Redemption for Taxation Reasons.” Notes
will be issued only in minimum denominations of US$200,000 and integral multiples of US$1,000 in excess thereof.

The issuer will apply to list the notes on the main board of the Singapore Exchange Securities Trading Limited, or the SGX-ST. We cannot guarantee the
listing will be obtained. The SGX-ST assumes no responsibility for the accuracy of any of the statements made, opinions expressed or reports contained in
this offering memorandum. Admission to the Official List of the SGX-ST is not to be taken as an indication of the merits of the notes or the issuer.

An investment in the notes involves risks. See “Item 3D. Risk Factors” in our Annual Report on Form 20-F for the year ended
December 31, 2022, as filed with the U.S. Securities and Exchange Commission, or the SEC, on April 27, 2023, incorporated by reference in this
offering memorandum, and “Risk Factors” beginning on page 17 of this offering memorandum for a discussion of certain risks that you should
consider in connection with an investment in the notes.

Issue price for the notes: 102.588% plus accrued interest from and including December 5, 2023

The notes (and the related guarantee) have not been and will not be registered under the U.S. Securities Act of 1933, as amended, or the Securities Act,
or the securities laws of any other jurisdiction. The issuer is offering the notes only to (i) persons reasonably believed to be qualified institutional buyers (as
defined in Rule 144 A under the Securities Act); and (ii) outside the United States to non-U.S. persons pursuant to Regulation S under the Securities Act.
Prospective purchasers that are qualified institutional buyers are hereby notified that the seller of the notes may be relying on the exemption from the
provisions of Section 5 of the Securities Act provided by Rule 144A. For a description of certain restrictions on the transfer of the notes, see “Transfer
Restrictions.”

We expect that the delivery of the notes will be made to investors in book-entry form only through the facilities of The Depository Trust Company, or
DTC, and its direct and indirect participants, including Clearstream Banking S.A., or Clearstream, and Euroclear Bank S.A./N.V., as operator of the Euroclear
Bank System, or Euroclear, against payment on or about February 13, 2024.

Joint Global Bookrunners

BofA Bradesco BTG Credit Itai BBA Morgan Santander UBS Investment
Securities BBI Pactual Agricole CIB Stanley Bank

The date of this offering memorandum is February 8, 2024.
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Neither we, the issuer nor the initial purchasers have authorized anyone to give any information or to represent
anything not contained or incorporated by reference in this offering memorandum. If given or made, any such other
information or representation shall not be relied upon as having been authorized by us or the initial purchasers. This
document may only be used where it is legal to sell the notes. The notes are being offered, and offers to purchase the
notes are being sought, only in jurisdictions where offers and sales are permitted. The information contained or
incorporated by reference in this offering memorandum is, as applicable, accurate only as of the date of this offering
memorandum, regardless of the time of delivery of this offering memorandum or of any offer or sale of the notes. Our
business, financial condition, results of operations and prospects may have changed since that date.

2 < 2

In this offering memorandum, except where otherwise specified or the context otherwise requires, “we,” “us,” “our,
“CSN” and the “Company” refer to Companhia Sidertirgica Nacional, a corporation (sociedade anénima) organized under
the laws of Brazil, and its subsidiaries. All references to the issuer refer to CSN Resources S.A., a wholly owned subsidiary
of CSN. References to “common shares” and “ADSs” refer to common shares of CSN and American depositary shares
representing those common shares, respectively, except where the context requires otherwise.

The term “Brazil” refers to the Federative Republic of Brazil. The phrase “Brazilian government” refers to the federal
government of Brazil and the term “Central Bank™ refers to the Central Bank of Brazil (Banco Central do Brasil). The terms
“U.S. dollar” and “U.S. dollars” and the symbol “USS$” refer to the legal currency of the United States. The terms “real” and
“reais” and the symbol “R$” refer to the legal currency of Brazil.



You are authorized to use this offering memorandum solely for the purpose of considering the purchase of the notes
described in this offering memorandum. We and other sources identified herein have provided the information contained or
incorporated by reference in this offering memorandum. None of the initial purchasers named herein or any of their agents
are making any representation or warranty, expressed or implied, as to the accuracy or completeness of such information, and
nothing contained or incorporated by reference in this offering memorandum is, or shall be relied upon as, a promise or
representation by the initial purchasers as to past, present or future. The initial purchasers accept no liability in relation to the
information contained or incorporated by reference in this offering memorandum or any information included by us and the
issuer. The Bank of New York Mellon, in each of its capacities including but not limited to trustee, has not participated in the
preparation of this offering memorandum and assumes no responsibility for its contents, the accuracy or completeness of the
information contained in this offering memorandum or incorporated herein or in the related documents, including but not
limited to any reports, annual reports or financial statements, for any failure by us or any other party to disclose events that
may have occurred and may affect the significance or accuracy of such information, or for any other information provided by
the issuer in connection with the offering of the notes or their distribution.

The issuer is relying on exemptions from registration under the Securities Act for offers and sales of securities that do
not involve a public offering. The notes offered are subject to restrictions on transferability and resale and may not be
transferred or resold in the United States, except as permitted under the Securities Act and applicable U.S. state securities
laws pursuant to registration or exemption from them. By purchasing the notes, you will be deemed to have made the
acknowledgments, representations, warranties and agreements described under the heading “Transfer Restrictions.” You
should understand that you may be required to bear the financial risks of your investment in the notes for an indefinite period
of time.

We and the issuer have prepared this offering memorandum for use solely in connection with the proposed offering of
the notes outside of Brazil, and it may only be used for that purpose. This offering memorandum is personal to the offeree to
whom it has been delivered and does not constitute an offer to any other person or to the public in general to acquire the
notes. Distribution of this offering memorandum to any person other than the offeree and those persons, if any, engaged to
advise that offeree with respect thereto is unauthorized. You may not use any information herein for any purpose other than
considering the purchase of the notes.

The issuer and the initial purchasers reserve the right to reject any offer to purchase, in whole or in part, for any reason,
or to sell less than all of the notes offered in this offering memorandum.

You agree to the foregoing by accepting delivery of this offering memorandum.

THE SECURITIES OFFERED HEREBY HAVE NOT BEEN APPROVED OR DISAPPROVED BY ANY
UNITED STATES FEDERAL, INCLUDING THE SEC, OR STATE SECURITIES COMMISSION OR
REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT
CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

Neither this offering memorandum, including any information incorporated by reference herein, nor any other
information supplied in connection with the notes should be considered as a recommendation by us, the issuer or any of the
initial purchasers that any recipient of this offering memorandum should subscribe for or purchase any notes. Each investor
contemplating subscribing for or purchasing any notes should make its own independent investigation of our and the issuer’s
financial condition and affairs, and its own appraisal of our and the issuer’s creditworthiness. This offering memorandum
does not constitute an offer of, or an invitation by or on behalf of us, the issuer, any initial purchaser or the trustee to
subscribe or purchase, any of the notes in any jurisdiction where such offer or invitation is not permitted. The distribution of
this offering memorandum and the offering and sale of the notes in certain jurisdictions may be restricted by law. The issuer
and the initial purchasers require persons in whose possession this offering memorandum comes to inform themselves about
and to observe any such restrictions. None of us, the issuer, nor any initial purchaser represents that this offering
memorandum may be lawfully distributed, or that any notes may be lawfully offered, in compliance with any applicable
registration or other requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or assumes any
responsibility for facilitating any such distribution or offering. In particular, no action has been taken by us, the issuer or any
initial purchaser that is intended to permit a public offering of any notes or distribution of this offering memorandum in any
jurisdiction where action for that purpose is required. Accordingly, no notes may be offered or sold, directly or indirectly, and
neither this offering memorandum nor any advertisement or other offering material may be distributed or published, in any
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jurisdiction, except under circumstances that will result in compliance with any applicable laws and regulations.

In making an investment decision, you must rely on your own examination of our business and the terms of this offering
and the notes, including the merits and risks involved.

We, the issuer and the initial purchasers are not making any representation to any purchaser of the notes regarding the
legality of an investment in the notes under any investment law or similar laws or regulations. You should not consider any
information included or incorporated by reference in this offering memorandum to be advice of a legal, business, accounting
or tax nature. You should consult your own attorney or other professional for any legal, business, accounting or tax advice
regarding an investment in the notes.

The issuer will apply to list the notes on the main board of the SGX-ST. We cannot guarantee the listing will be
obtained. The SGX-ST assumes no responsibility for the accuracy of any of the statements made, opinions expressed or
reports contained or incorporated by reference in this offering memorandum.

AVAILABLE INFORMATION

While any notes remain outstanding, we will make available, upon request, to any holder and any prospective purchaser
of notes the information required pursuant to Rule 144A(d)(4)(i), during any period in which we are not subject to Section 13
or Section 15(d) of the U.S. Securities Exchange Act of 1934, as amended, or the Exchange Act, or exempt under Rule
12g3-2(b) of the Exchange Act.
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PRESENTATION OF FINANCIAL AND OTHER DATA

Financial Statements and Information

We maintain our books and records in reais, which is our functional currency as well as our reporting currency. Our
audited consolidated financial statements as of December 31, 2021 and 2022 and for the years ended December 31, 2020,
2021 and 2022, or our audited consolidated financial statements, incorporated by reference in this offering memorandum,
have been prepared in accordance with International Financial Reporting Standards, or IFRS, as issued by the International
Accounting Standards Board, or the IASB, in reais, and our unaudited interim consolidated financial information as of
September 30, 2023 and for the nine months ended September 30, 2022 and 2023, or our unaudited interim consolidated
financial information, which is incorporated by reference in this offering memorandum, have been prepared in accordance
with technical pronouncement CPC 21 (R1) - Interim Financial Reporting and with the International Accounting Standard
IAS 34 - Interim Financial Reporting, issued by the International Accounting Standards Board.

Translation of Reais into U.S. Dollars

Solely for the convenience of the reader, we have translated some of the real amounts in this offering memorandum into
U.S. dollars at the rate of R$§5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the Central Bank as of
September 30, 2023. As of February 7, 2024, the U.S. dollar selling rate as reported by the Central Bank was R$4.9608 to
US$1.00. The U.S. dollar equivalent information presented in this offering memorandum is provided solely for the
convenience of the reader and should not be construed as implying that the rea/ amounts represent, or could have been or
could be converted into, U.S. dollars at the above rate.

Market Information

We make statements in this offering memorandum about our competitive position and market share in, and the market
size of, the Brazilian and international steel production industry. We have made these statements on the basis of statistics and
other information from third-party sources, governmental agencies or industry or general publications that we believe are
reliable. Although we have no reason to believe that any of this information or these reports are inaccurate in any material
respect, neither we nor the initial purchasers have independently verified such information, and we and the initial purchasers
cannot guarantee the accuracy or completeness of such information. All industry and market data contained or incorporated
by reference in this offering memorandum derive from the latest publicly available information.

Rounding

Certain figures included or incorporated by reference in this offering memorandum have been rounded. Accordingly,
figures shown as totals in certain tables may not be an arithmetic sum of the figures that precede them.

Special Note Regarding Non-IFRS Financial Measures

We disclose certain non-IFRS financial measures, which are not defined under Brazilian generally accepted accounting
principles, or GAAP, or under the IFRS, specifically EBITDA, adjusted EBITDA and net debt. Non-IFRS financial measures
do not have standardized meanings and may not be directly comparable to similarly titled measures adopted by other
companies. We believe the non-IFRS financial measures that we use are helpful to understand our profitability and
indebtedness. Potential investors should not rely on information not defined under Brazilian GAAP or IFRS as a substitute
for the IFRS measures of earnings, cash flows or net income (loss) in making an investment decision.

EBITDA and Adjusted EBITDA

We calculate EBITDA as net income (loss) for the period plus net financial income (expenses), income tax and social
contribution, depreciation and amortization and results from discontinued operations, if any. We calculate adjusted EBITDA
as net income (loss) for the period plus net financial income (expenses), income tax and social contribution, depreciation and
amortization and results of discontinued operations, plus other operating income (expenses), equity in results of affiliated
companies and the proportionate EBITDA of joint ventures. We believe our EBITDA and adjusted EBITDA measures
provide indications of our general economic performance, without giving effect to interest rate or exchange rate fluctuations,
changes in income and social contribution tax rates or depreciation and amortization, and they allow us to assess the
performance of our operations and our capacity to generate recurring operating cash. EBITDA and adjusted EBITDA are not
measures of financial performance recognized under Brazilian GAAP or IFRS and they should not be considered alternatives
to net income (loss) as measures of operating performance, or as alternatives to operating cash flows, or as measures of
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liquidity. EBITDA and adjusted EBITDA are not calculated using a standard methodology and may not be comparable to the
definition of EBITDA or adjusted EBITDA, or similarly titled measures, used by other companies.

Net Debt

We calculate net debt as the sum of our short-term and long-term borrowings, financing and debentures /ess cash and
cash equivalents and financial investments. For more detailed information regarding our cash and cash equivalents and
financial investments, see note 4 and note 5 to our unaudited interim consolidated financial information. Net debt is not a
financial measure defined under Brazilian GAAP or IFRS, does not represent indebtedness for the periods indicated and is
not an indicator of our financial condition, liquidity or ability to service our debt. Net debt is not calculated using a standard
methodology and may not be comparable to the definition of net debt, or similarly titled measures, used by other companies.



WHERE YOU CAN FIND MORE INFORMATION

We are a reporting company under Section 13 or Section 15(d) of the Exchange Act and file periodic reports with the
SEC. However, if at any time we cease to be a reporting company under Section 13 or Section 15(d) of the Exchange Act, or
are exempt from reporting pursuant to Rule 12g3-2(b) under the Exchange Act, we will be required to furnish to any holder
of a note which is a “restricted security” (within the meaning of Rule 144 under the Securities Act), or to any prospective
purchaser thereof designated by such holder, upon the request of such holder or prospective purchaser, in connection with a
transfer or proposed transfer of any such note pursuant to Rule 144A under the Securities Act or otherwise, the information
required to be delivered pursuant to Rule 144A(d)(4) under the Securities Act.

We are subject to the informational requirements of the Exchange Act and, in accordance therewith, file reports and
other information with the SEC. We file materials with, and furnish material to, the SEC electronically using the EDGAR
System. The SEC maintains an Internet site that contains these materials at www.sec.gov. In addition, such reports and other
information concerning us can be inspected at the offices of the New York Stock Exchange, Inc., 20 Broad Street, New York,
New York 10005, on which our equity securities are listed.

As a foreign private issuer, we are not subject to the same disclosure requirements as a domestic U.S. registrant under the
Exchange Act. For example, we are not required to prepare and issue quarterly reports, and we are exempt from the Exchange
Act rules regarding the provision and control of proxy statements and regarding short-swing profit reporting and liability.
However, we furnish our shareholders with annual reports on Form 20-F containing consolidated financial statements audited
by our independent auditors and make available to our shareholders free translations of our quarterly consolidated financial
statements as filed with the Brazilian Securities Commission (Comissdo de Valores Mobiliarios), or the CVM, on Form ITR,
which contain unaudited interim consolidated financial data for each of the first three quarters of the fiscal year and which we
furnish to the SEC under Form 6-K within two months of the end of each of those quarters.
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INCORPORATION BY REFERENCE

We are allowed to “incorporate by reference” information into this offering memorandum, which means that we can
disclose important information to you without actually including the specific information in this offering memorandum and
by referring you to other documents filed separately with the SEC. We incorporate herein by reference the documents listed
below that we have filed with the SEC:

e  Our Annual Report on Form 20-F for the year ended December 31, 2022, as filed with the SEC on April 27, 2023, or
the 2022 Annual Report.

e  Our Report on Form 6-K relating to our unaudited interim consolidated financial information, as furnished to the
SEC on November 28, 2023.

You may obtain a copy of this filings at no cost by writing us at the following address or calling us at the number below:

Companhia Siderturgica Nacional
Av. Brigadeiro Faria Lima, 3400 — 20th floor
04538-132, Sao Paulo, SP, Brazil
Phone: +55 (11) 3049-7100

Any statement contained in a document incorporated or deemed to be incorporated by reference in this offering
memorandum shall be deemed to be modified or superseded for purposes hereof to the extent that a statement contained
herein or in any other subsequently filed document that also is, or is deemed to be, incorporated by reference in this offering
memorandum modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed,
except as so modified or superseded, to constitute a part of this offering memorandum. Information contained on our website
is not incorporated by reference in, and shall not be considered a part of, this offering memorandum.

vii



FORWARD-LOOKING STATEMENTS

This offering memorandum includes forward-looking statements, mainly under the captions “Item 3D. Risk Factors,”
“Item 4B. Business Overview” and “Item 5. Operating and Financial Review and Prospects” in our 2022 Annual Report. We
have based these forward-looking statements largely on our current beliefs, expectations and projections about future events
and financial trends affecting us. Although we believe these estimates and forward-looking statements are based on
reasonable assumptions, these estimates and statements are subject to several risks and uncertainties and are made in light of
the information currently available to us.

Many important factors, in addition to those discussed in this offering memorandum, could cause our actual results to
differ substantially from those anticipated in our forward-looking statements, including, among others:

e general economic, political and business conditions in Brazil and abroad, especially in China, which is the largest
world steel producer and main consumer of our iron ore;

e demand for and prices of steel, iron ore and cement products;

o cffects of the global financial markets and economic slowdowns;

e changes in competitive conditions and the general level of demand and supply for our products;

e our liquidity position and leverage and our ability to obtain financing on satisfactory terms;

e management’s expectations and estimates concerning our future financial performance and financing plans;

e availability and price of raw materials and increased fuel prices resulting from the ongoing conflict between Russia
and Ukraine;

e changes in international trade or international trade regulations, including protectionist measures imposed by Brazil
and other countries;

e  our capital expenditure plans, including in order to address our physical risks and transition risks relating to climate
change;

o inflation, interest rate levels and fluctuations in foreign exchange rates;

e our ability to develop and deliver our products on a timely basis;

e Jack of infrastructure in Brazil,;

e energy, natural gas and water shortages and government responses to these;
e downgrades in Brazil’s credit ratings;

e changes in laws and regulations affecting mining companies and steel and cement producers, including laws and
regulations relating to climate change and other environmental matters;

e increased operating costs, including labor costs, and increased tariffs, taxes or social contribution costs;
e availability of adequate insurance coverage for our operations; and

o the risk factors discussed under the caption “Item 3. Key Information—3D. Risk Factors” in our 2022 Annual
Report.

We caution you that the foregoing list of significant factors may not contain all of the material factors that are important
to you. The words “believe,” “may,” “will,” “aim,” “estimate,” “continue,” “anticipate,” “intend,” “expect” and similar words
are intended to identify forward-looking statements. Forward-looking statements include information concerning our possible
or assumed results of operations, business strategies, financing plans, competitive position, industry environment, potential

growth opportunities, the effects of regulation and the effects of competition, among others.

9 ¢ 9 ¢ 2 <

Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of
the date they were made. We undertake no obligation to update publicly or to revise any forward-looking statements
after we distribute this offering memorandum because of new information, events or other factors. In light of the risks
and uncertainties described above, the forward-looking events and circumstances discussed in this offering
memorandum might not occur and are not guarantees of future performance.
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SUMMARY

This summary highlights information presented in greater detail elsewhere in this offering memorandum. This summary
is not complete and does not contain all the information you should consider before investing in the notes. You should
carefully read this entire offering memorandum before investing in the notes, including our 2022 Annual Report, which
includes our audited consolidated financial statements and is incorporated by reference in this offering memorandum, and
our unaudited interim consolidated financial information, which is incorporated by reference in this offering memorandum.
See “Presentation of Financial and Other Data” for information regarding our consolidated financial statements, definitions
of technical terms and other introductory matters.

Overview

We are one of the largest fully integrated steel producers in Brazil and Latin America in terms of crude steel production.
We operate throughout the entire steel production chain, from the mining of iron ore to the production and sale of a
diversified range of high value-added steel products. We divide our business into five segments: steel, mining, cement,
logistics and energy.

Steel

Our steel segment comprises a portfolio of diverse products and provides us an international footprint by means of our
international subsidiaries and our exports from Brazil. In our flat steel segment, we are an almost fully integrated steelmaker.
Our main industrial facility, Presidente Vargas Steelworks, produces a broad line of steel products, including slabs, hot and
cold-rolled, galvanized and tin mill products for the distribution, packaging, automotive, home appliance and construction
industries.

Our production process is based on the integrated steelworks concept. Our current annual crude steel capacity and rolled
product capacity at Presidente Vargas Steelworks is, in each case, 5.4 million tons.

We obtain all of our iron ore (except for pellets), limestone and dolomite requirements, and a portion of our tin
requirements, from our own mines. Using imported coal, we produce approximately 30% of our coke requirements at current
production levels in our own coke batteries at Volta Redonda. Imported coal is also pulverized and used directly in the pig
iron production process. Zinc, manganese ore, aluminum and a portion of our tin requirements are purchased in local
markets. Our steel production and distribution processes also require water, industrial gases, energy, rail and road
transportation and port facilities.

In addition, we have an annual production capacity of approximately 330,000 tons of galvanized steel products, operated
through our subsidiary Lusosider Acos Planos, S.A. in Portugal, and an annual production capacity of approximately 1.1
million tons of steel products operated through SWT in Germany.

We own and operate a plant in Volta Redonda for production of long steel products. The plant consists of an electric arc
steelmaking furnace, continuous casting for billets and a hot rolling mill for round section long products — wire rod and rebar.

Mining Activities

We own a number of high quality iron ore mines, strategically located within Brazil’s “Iron Ore Quadrangle”
(Quadrilatero Ferrifero) in the state of Minas Gerais, including the Casa de Pedra and Engenho mines, located in the city of
Congonhas, pertaining to our subsidiary CSN Minerag@o S.A., or CSN Mineracao, and the Fernandinho mines, located in the
city of Itabirito, and the Cayman and Pedras Pretas mining rights, located in the city of Rio Acima and the city of Congonhas,
respectively, pertaining to our wholly owned subsidiary Minérios Nacional S.A., or Minérios Nacional.

Our mining assets also include (i) the solid bulks cargo terminal TECAR, in the state of Rio de Janeiro, which pertains to
CSN Mineragao; (ii) the Bocaina mines, located in the city of Arcos, in the state of Minas Gerais, which produce dolomite
and limestone; and (iii) Estanho de Rondonia S.A., or ERSA, located in the city of Ariquemes, in the state of Rondonia,
which mines and casts tin.

We sold 26.9 million tons, 28.3 million tons and 29.2 million tons of iron ore to third parties in 2020, 2021 and 2022,
respectively, and 20.5 million tons in the nine months ended September 30, 2022 and 29.1 million tons in the nine months
ended September 30, 2023.




Cement

We entered the cement market in 2009 in order to take advantage of the synergy potential with our steelmaking business.
Our cement operations use as inputs slag generated by our blast furnaces at Volta Redonda and limestone from our limestone
reserves in our Bocaina mines, which is used to produce clinker. Slag and clinker are the main inputs in cement production.

In 2015, we inaugurated two grinding mills and, in 2016, we concluded construction of a new kiln line with a capacity of
6,500 tons per day, reaching an aggregate capacity of 4.7 million tons per year of cement production including our Volta
Redonda and Arcos plants.

In August 2021, our cement subsidiary, CSN Cimentos S.A., or CSN Cimentos, acquired Elizabeth Cimentos S.A. and
Elizabeth Mineracdo Ltda., which operate in the Northeast region of Brazil. This acquisition increased our annual cement
production capacity by 1.3 million tons, from 4.7 million tons to 6.0 million tons.

In September 2022, our cement subsidiary, CSN Cimentos, acquired LafargeHolcim (Brasil) S.A., or LafargeHolcim
(Brasil), adding 10.3 million tons of annual cement production capacity. Following this acquisition, we are the second largest
cement producer in Brazil, with total annual cement production capacity of 17.0 million tons from plants strategically located
in the Southeast, Northeast and Midwest regions of Brazil, as well as substantial high-quality limestone reserves.

We plan to further increase our market share in the cement segment in Brazil in order to diversify our product mix and
markets, which will allow us to reduce our risk exposure.

Energy

Steelmaking requires significant amounts of electrical energy to power rolling mills, production lines, hot metal
processing, coking plants, cryogenic plant and auxiliary units. In 2022, our Presidente Vargas Steelworks consumed
approximately 2.8 million MWh of electric energy.

Cement production also requires significant amounts of electrical energy and, as a result of the expansion of our cement
operations over the last two years, the energy needs of our cement segment represent a larger share of our energy demand.
Our acquiree, LafargeHolcim (Brasil) S.A., provides 3.4 MW of installed capacity annually from a hydroelectric power plant.

Mining operations require electrical energy principally for crushing and excavation. In 2022, our mining operations at
Casa de Pedra consumed 285,000 MWh of electrical energy.

Our main source of electrical energy is our thermoelectric co-generation power plant at the Presidente Vargas
Steelworks, which is fueled by gas from the steel production process, with 267 MW of installed capacity. In addition, we
hold a 29.5% equity interest in the Ita hydroelectric facility in the state of Santa Catarina, through a 48.75% equity interest in
ITASA and a 17.9% equity interest in the Igarapava hydroelectric facility. Through these equity interests, we have secured an
average of 185 MW in annual power supply for our operations under power purchase agreements at a fixed price per
megawatt average, or MWavg, per hour, adjusted annually for inflation according to ITASA’s board decision and 24 MWavg
at a cost price of the annual generation of Igarapava’s hydroelectric power plant.

For our energy needs that are not provided by our internal generation, we rely on fixed price long-term contracts with
external generators. In 2022, we took advantage of the following acquisition opportunities in Brazil in order to enhance the
energy independence of our steelmaking, cement production and mining operations: Santa Ana Energética S.A., Brasil
Central Energia Ltda. and Companhia Energética Chapec6 — CEC, which hold concessions for hydroelectric power plants,
and Companhia Estadual de Geracdo de Energia Elétrica — CEEE-G, which holds concessions for hydroelectric power plants
and greenfield wind power plant projects.

Logistics

Our vertical integration strategy and the synergies among our business units are strongly dependent on the logistics
needed to guarantee the transportation of inputs at low cost. A number of railways and port terminals comprise the logistics
system that integrates our mining, steelmaking and cement units.

We operate a terminal for containers, or TECON at Itaguai Port, in the state of Rio de Janeiro, and CSN Mineracao
operates TECAR.

We also have the following participation in three railways: (i) we share control in MRS Logistica S.A., or MRS, which
operates in the Southeast region of the federal railway system, along the Rio de Janeiro — S&o Paulo — Belo Horizonte axis;
(i1) we have an interest in joint venture Transnordestina Logistica S.A., or TLSA, which has a concession to construct and




operate the Northeastern Railway System II; and (iii) we control Ferrovia Transnordestina Logistica S.A., or FTL, which
operates the Northeastern Railway System .

Certain Financial and Operating Information

The table below sets forth certain financial and operating information for the periods indicated:
As of and for the nine months ended
As of and for the years ended December 31, September 30,
2020 2021 2022 2022 2023
(in millions of RS, unless otherwise indicated)

Financial information

Net operating revenues.............cceevenen. 30,064.0 47,912.0 44,362.1 33,232.8 33,432.8

Gross profit........ccccceevvuvccnnnicivcnnnnnes 10,939.1 22,074.6 13,308.1 10,026.2 8,294.0

Net income (loss) for the period............ 4,292.6 13,595.6 2,167.7 1,970.9 (448.5)

Total SSELS.....cuevrveeeieeririciciiririecceae 63,002.1 79,379.1 85,354.4 82,638.4 88,409.7

Other financial information

EBITDA® ..ot 8,135.9 22,654.7 10,434.2 8,420.9 5,780.8

Adjusted EBITDA® . 11,500.5 22,001.9 13,816.3 10,693.8 8,281.4

Net debt® ... 24,947.7 15,831.4 29,162.2 23,156.5 28,838.2

Operational information

Volumes (in thousands of tons)

Steel production...........ccocceeeeververrennnne. 3,476 4,046 3,583 2,745 2,121

MINING...c.ooviiiiiiiieieiirceeeeeeee 22,646 28,108 24,853 18,439 21,136
(1) We calculate EBITDA as net income (loss) for the period plus net financial income (expenses), income tax and social contribution, depreciation

and amortization and results from discontinued operations. For further information and a reconciliation of EBITDA, see “Summary Financial
Data and Other Information.”

2) We calculate adjusted EBITDA as net income (loss) for the period plus net financial income (expenses), income tax and social contribution,
depreciation and amortization and results of discontinued operations, p/us other operating income (expenses), equity in results of affiliated
companies and the proportionate EBITDA of joint ventures. EBITDA and adjusted EBITDA are not measures of financial performance
recognized under Brazilian GAAP or IFRS and they should not be considered alternatives to net income (loss) as measures of operating
performance, or as alternatives to operating cash flows, or as measures of liquidity. EBITDA and adjusted EBITDA are not calculated using a
standard methodology and may not be comparable to the definition of EBITDA or adjusted EBITDA, or similarly titled measures, used by other
companies. For further information and a reconciliation of adjusted EBITDA, see “Summary Financial Data and Other Information.”

3) We calculate net debt as the sum of our short-term and long-term borrowings, financing and debentures /ess cash and cash equivalents and
financial investments. For more detailed information regarding our cash and cash equivalents and financial investments, see note 4 and note 5 to
our unaudited interim consolidated financial information. Net debt is not a financial measure defined under IFRS, does not represent indebtedness
for the periods indicated and is not an indicator of our financial condition, liquidity or ability to service our debt. Net debt is not calculated using
a standard methodology and may not be comparable to the definition of net debt, or similarly titled measures, used by other companies.

Our Competitive Strengths
We believe that we have the following competitive strengths:

Integrated business model. We are a highly integrated steelmaker and we believe this integration supports resilient and
profitable operations. Our integrated business model comprises our captive sources of raw materials, principally iron ore, and
our infrastructure, including railways and deep-water port facilities. In terms of raw materials, we own a number of high-
quality iron ore mines, strategically located within Brazil’s “Iron Ore Quadrangle”, which distinguishes us from our main
competitors in Brazil who are required to purchase all or a portion of their iron ore from mining companies.

Strong presence in domestic market and strategic international exposure for steel products. We have a strong presence
in the Brazilian market for steel products, with a market share in 2022 of approximately 24.9% of the domestic flat steel
market. In addition, through our international subsidiaries, we sell our flat steel products in the United States and in Europe,
which aggregate sales accounted for approximately 13.5% of our total flat steel sales in 2022. In 2012, we acquired SWT, a
long steel producer in Germany with annual production capacity of approximately 1.1 million tons of steel profiles,
strengthening our steel products mix and geographical diversification. In 2022 and in the nine months ended
September 30, 2023, SWT accounted for 16.7% and 14.4% of our total sales, representing 565,000 tons and 448,000 tons,
respectively.

Diverse product portfolio and product mix. We have a diversified flat steel product mix that includes hot-rolled, cold-
rolled, galvanized and tin mill products, in order to meet a wide range of customer needs across all steel-consuming
industries. We focus on selling high-margin products, including tin-coated, pre-painted, Galvalume® and galvanized
products. Galvalume® is a registered trademark owned by BIEC International Inc. or its affiliates. Our galvanized products




provide material for exposed auto parts, using hot-dip galvanized steel and laser-welded blanks. Our CSN Parana branch
provides us with additional capacity to produce high-quality galvanized, Galvalume® and pre-painted steel products for the
construction and home appliance industries. In addition, our distribution subsidiary, Prada, provides a strong sales channel in
the domestic market, enabling us to meet demand from smaller customers and to establish an important presence in this
market.

Profitable mining business. We have invested significantly in our mining business, placing us in a prominent position
among the world’s leading iron ore players. Further mining expansions will enable us to expand our product portfolio and
total output, increasing our presence in seaborne markets.

We have high-quality iron ore reserves in Casa de Pedra, Engenho, Fernandinho and other mines, all located in the state
of Minas Gerais. Our mining activities are an important contributor to our EBITDA. We sold 31.2 million tons in 2020, 33.2
million tons in 2021 and 33.3 million tons in 2022 of iron ore. In the nine months ended September 30, 2022 and 2023, we
sold 23.6 million tons and 31.5 million tons of iron ore, respectively. Our mining business also includes TECAR, a solid
bulks terminal at Itaguai Port in the state of Rio de Janeiro, with a capacity to handle (i) shipments of 45.0 million tons per
year of iron ore and (ii) landings of 4.0 million tons per year, and the Bocaina mine, located in the city of Arcos in the state of
Minas Gerais, which produces dolomite and limestone, as well as our subsidiary ERSA, which mines and casts tin.

Second largest player in Brazilian cement market. Following our strategic acquisitions in the Brazilian cement market
in 2021 and 2022, as part of which we now own Elizabeth Cimentos S.A. and LafargeHolcim (Brasil) S.A., we are the
second largest player in the Brazilian cement market with an installed capacity of 17.0 million tons, seven integrated plants,
six grinding and mixing plants and 15 distribution centers throughout Brazil, in each case as of December 31, 2022. Our
cement segment further diversifies our business model and permits us to use by-products of our other operations as inputs in
our cement production.

Energy generation. We generate power through our hydroelectric facilities of Ita and Igarapava, as well as our
thermoelectric plant located inside Presidente Vargas Steelworks, which allow us to benefit from reduced energy tariffs. We
sell excess energy we generate in the energy market on a spot basis. Our 267 MW thermoelectric cogeneration plant can
provide Presidente Vargas Steelworks with approximately 20% of its energy needs for its steel mills, and uses as its primary
fuel the waste gases generated by our coke ovens, blast furnaces and steel processing facilities. We hold a 29.5% equity
interest in the Ita hydroelectric facility in the state of Santa Catarina, through a 48.75% equity interest in ITASA, and a
17.9% equity interest in the Igarapava hydroelectric facility. Through these equity interests, we have secured an average of
185 MW in annual power supply for our operations under power purchase agreements at a fixed price per MW hour, adjusted
annually for inflation.

Thoroughly developed transport infrastructure. We have a thoroughly developed transport infrastructure, connecting
our iron ore mines to our steel mills and to the port terminals we operate. Our Presidente Vargas Steelworks facility is located
next to railway and port systems, which facilitates its supply of raw materials, product shipments and access to our main
customers. Our steelworks are close to the main steel consumer centers in Brazil, with easy access to port facilities and
railways. The concession for the main railway we use and operate is owned by MRS, in which we hold, directly and
indirectly, as of September 30, 2023, a total of 33.50% ownership interest. The railway connects our Casa de Pedra mine to
the Presidente Vargas Steelworks and to our terminals at Itaguai Port, which handle our iron ore exports and most of our steel
exports, as well as our imports of coal and metallurgical coke.

Low cost structure. As a result of our fully integrated business model, our thoroughly developed transportation
infrastructure and our energy generation, we have been consistently generating high margins compared to peer companies in
both the steel and mining segments. Other factors that lead to our low cost structure include the strategic location of our
steelworks facility along with our low-cost, skilled workforce.

Our Strategies

Our goal is to make the most of our high-quality product portfolio, low cost production and diverse consumer market to
preserve our position as one of the world’s lowest-cost steel producers and as a global player in the mining of iron ore,
increase our cement segment’s market share and optimize our infrastructure assets, including ports, railways and power
generating plants, which support our high integration and low cost structure. To achieve these goals, we have developed
specific strategies for each of our business segments, as described below.




Steel
The strategy for our steel business comprises:
e Focus on the domestic market, by increasing market share in the flat steel segment and long steel market;
o Emphasis on high-margin coated steel products, such as galvanized, Galvalume®, pre-painted and tin plate;

e Investments in technology startups and other disruptive companies through our subsidiary CSN Inova Ventures, in
order to foster innovation and efficiency;

e  Geographical diversification through our flat and long steel facilities abroad and our focus on diversifying our
exports through, among others, coated steels;

o Constant pursuit of operational excellence by developing and implementing cost reduction projects, including
energy efficiency, and process review programs, including internal logistics optimization, project development and
implementation discipline;

e Exploring marketing and commercial synergies through our flat steel distribution network and product portfolio to
accelerate our entrance into the domestic long steel market; and

e Increased customized services and distribution abilities through our expanding distribution network.
Mining

In order to strengthen our position in the iron ore market, we plan to invest in our mining assets, including through CSN
Mineracdo, to generate low operational costs and long-term growth opportunities.

In the coming years, we expect to reach an annual shipment level of over 60 million tons per year of iron ore products,
including third-party products, by increasing mine capacities, including Casa de Pedra, and developing export services for
third-party producers. In the short-term, considering the 26.7% increase in iron ore prices in the first quarter of 2023
compared to the last quarter of 2022, our focus is to export high-quality iron ore at optimal margins without affecting the
balance of supply and demand in the transoceanic market. To sustain this growth, we plan to increase TECAR’s capacity
from 45 million tons per year in 2022 to 60 million tons per year in 2027. For more information on risks relating to iron ore
price volatility, see “Item 3. Key Information—3D. Risk Factors—Risks Relating to Us and the Industries in Which We
Operate—We are exposed to substantial changes in the demand for steel and iron ore, which significantly affect the prices of
our products and may adversely affect us.” in our 2022 Annual Report.

To maximize the profitability of our product portfolio, we are focused on increasing our output of high-quality pellet
feed with Itabirite deposits and investing with strategic partners and customers in providing pellet feed to pellet producers.

Cement

We have invested heavily in our cement business and completed two important acquisitions in the last two years:
Elizabeth Cimentos S.A. (together with Elizabeth Mineragdo Ltda.) in 2021 and LafargeHolcim (Brasil) S.A. in 2022. These
acquisitions allowed us to become the second largest player in the Brazilian cement market with an installed capacity of 17.0
million tons, seven integrated plants, six grinding and mixing plants and 15 distribution centers throughout Brazil, in each
case as of September 30, 2023.

We intend to further consolidate the Brazilian cement market. Our cement business strategy looks to increased
production and competitiveness, portfolio diversification and capillarity expansion by means of greenfield and brownfield
projects, as well as possible acquisition opportunities. In addition, we expect favorable market perspectives in upcoming
years due to a robust pipeline of infrastructure projects and higher industry utilization rates, each of which we expect will
sustain cement consumption and favorable pricing in Brazil. The focus of our cement sales strategy is on the retail segment,
which operates with a low level of inventory and for which our distribution centers provide a competitive advantage.

Energy

We intend to continue to take advantage of certain acquisition opportunities in our energy segment and to increase our
generation of clean energy in order to support the operations and expansion of our other segments. The operations in our
energy segment provide us with autonomy in meeting certain of our energy requirements and reduce our exposure to
fluctuations in energy prices in the spot market.




Logistics

We expect to expand our logistics capabilities, which comprise our integrated infrastructure operations of railways and
ports, in order to increase the transportation efficiency of both our incoming raw materials and distributed products. We will
continue to improve our product delivery in the Brazilian market (mainly steel and cement) by implementing low-cost
measures, increasing our use of rail transportation and providing more distribution centers to reach end-customers.

In addition to our bulk terminal TECAR, our TECON container terminal has a capacity of 660,000 twenty-foot
equivalent Units, or TEUs per year.

In terms of railways, we are developing the Transnordestina Logistica project, which focuses on iron ore, agricultural
commodities, gypsum and fuel. We also plan to invest in increased efficiency and capacity in the South of Brazil through our
participation in MRS. Because MRS will primarily use its own operating income and other funding strategies to invest in its
expansion projects, these investments will not require material capital expenditures by us.

Investments and Divestitures

In addition to our planned investments and capital expenditures, we continue to evaluate acquisition opportunities, as
well as joint ventures and brownfield or greenfield projects, to improve our steel, mining and cement cost competitiveness
and production, along with our energy generation, logistics capabilities and infrastructure.

We also continue to evaluate business opportunities in order to improve our liquidity position in the short- to medium-
term, including in the form of streaming transactions related to our iron ore business and the sale of our investment in Usinas
Sidertrgicas de Minas Gerais S.A., or Usiminas.

Corporate Structure

The following chart provides an overview of our corporate structure as of September 30, 2023:

Companbhia Siderurgica Nacional

100% 100% 79,75% 99,99%
CSN Inova Ventures CSN Steel S.L.U CSN Mineragdo CSN Cimentos Brasil
Grand Cayman Spain Congonhas . S.A. .
Cayman Islands State of Minas Gerais Rio de Janeiro
Brazil Brazil
100%

CSN Resources S.A.

Luxembourg

Company and Issuer Information

CSN’s legal and commercial name is Companhia Siderurgica Nacional. CSN is organized under the laws of Brazil. Our
head offices are located at Av. Brigadeiro Faria Lima, 3400, Itaim Bibi, Sdo Paulo, Brazil, CEP 04538-132, and our
telephone number is +55 (11) 3049-7100. CSN’s investor relations website is i7.csn.com.br. Information contained on our
website is not incorporated by reference in, and shall not be considered a part of this offering memorandum.

The issuer, CSN Resources S.A., is a public limited liability company (société anonyme) incorporated under the laws of
Luxembourg, with its registered office at 63, avenue de la Gare, L-1611 Luxembourg, and is registered with the Luxembourg
Trade and Companies Register under number B 148403.




Recent Developments

Acquisition of Interest in Panatlintica S.A.

In October 2023, we acquired, at a total price of R$150.0 million, an 18.6% equity interest in Panatlantica S.A. As a
result of this transaction we hold, as of the date of this offering memorandum, a total equity interest of 29.9%. Panatlantica
S.A. is headquartered in Gravatai, state of Rio Grande do Sul, and is active in the industrialization, trade, import, export and
processing of steel and metals, both ferrous and non-ferrous, coated and uncoated. This investment is part of our strategy to
increase the competitiveness of our steel segment by strengthening our distribution channels and the services we provide to
our customers.

Export Credit Note (NCE)

In October 2023, we entered into an export credit note (nota de crédito de exportagdo — NCE) in an aggregate principal
amount of R$680.0 million. The export credit note accrues interest at the Brazilian interbank deposit (certificado de depésito
interbancario — CDI) rate, which is an average of interbank overnight rates in Brazil, plus 2.11% per annum, and one-third of
the aggregate principal amount matures in each of 2026, 2027 and 2028.

Distribution of Dividends — CSN

In November 2023, our board of directors approved a distribution of R$985.0 million in interim dividends from our
profit reserves account, which dividends were paid on November 29, 2023.

Distribution of Dividends — CSN Mineragdo

In November 2023, CSN Mineragdo’s board of directors approved a distribution of R$1,364.0 million in interim
dividends from profit recorded in the balance sheet as of September 30, 2023, corresponding to R$0.25 per share of share
capital. Dividends were paid on November 28, 2023.

Consideration of Acquisition Opportunity in Cement Segment

In November 2023, we hired a financial adviser to evaluate the assets of InterCement Participagdes S.A., or InterCement,
with the purpose of assessing opportunities to enhance our participation in the cement segment. As of the date of this offering
memorandum, we have made no decision with respect to any such opportunities. While we may decide to make an offer to
acquire all or a portion of the assets of InterCement at any time following this offering, no assurance can be given that we
will make any such offer or, if such offer is made, whether we will consummate any such acquisition. In the event that we
decide to proceed with the acquisition of InterCement, we may incur additional debt to fund this acquisition, which may
significantly increase our leverage. See “Item 3. Key Information—3D. Risk Factors—We have a high level of indebtedness
that could make it more difficult or expensive to refinance our maturing debt and/or incur new debt,” “—We cannot assure
you that our credit ratings will not be lowered, suspended or withdrawn by the rating agencies” and “—We may not be able
to consummate proposed acquisitions or integrate acquired businesses successfully” in our 2022 Annual Report.

Issuance of Initial Notes and Concurrent Tender Offer

In November 2023, the issuer’s board of directors approved the issuance of US$500.0 million aggregate principal
amount of 8.875% senior notes due 2030 and a concurrent tender offer for any and all of its outstanding 7.625% senior
unsecured guaranteed notes due 2026, or the 2026 Notes. In December 2023, the issuer repurchased US$117.0 million
aggregate principal amount of the 2026 Notes.

SEC Comment Letter Regarding Certain Mining Disclosures in Our 2022 Annual Report

On December 7, 2023, we received a comment letter from the SEC regarding certain mining disclosures contained in our
2022 Annual Report. This comment letter included requests to make adjustments and provide certain additional disclosures
regarding our mining properties, our mineral reserves and resources and the related technical report summaries included in
our 2022 Annual Report in compliance with the requirements of the SEC rules on mining property disclosure (Subpart 1300
and Item 601(b)(96) of Regulation S-K). We responded to the initial comment letter on January 8, 2024, providing certain
additional information and clarifications and proposing to include additional disclosure in our Annual Report on Form 20-F
for the fiscal year ended December 31, 2023, which report we expect to file in April 2024.




On January 23, 2024, we received a second comment letter from the SEC in response to our January 8 letter, in which
the SEC repeated certain of its initial comments and requested additional clarifications. We partially responded to this second
comment letter on February 6, 2024 and requested an extension of 20 business days for the remainder of the responses for
which we require further input of a third-party qualified person.

The SEC comment process remains ongoing, and we cannot assure you that the SEC will be satisfied with our responses,
that it will not have additional comments or that it will not require us to file an amendment to our 2022 Annual Report. In
addition, in light of the SEC comment process, we cannot assure you that the disclosure contained in our 2022 Annual Report
is in full compliance with the requirements of the SEC rules on mining property disclosure (Subpart 1300 and Item
601(b)(96) of Regulation S-K).

We have included in this offering memorandum the information we deem material that was provided to the SEC in our
January 8 and February 6 response letters. See “Recent Developments—Certain Updates to Mining Disclosures.”




THE OFFERING

The following is a brief summary of some of the terms of this offering. For a more complete description of the terms of
the notes, see “Description of Notes” in this offering memorandum. You should carefully read this entire offering
memorandum including the documents incorporated by reference in this offering memorandum before investing in the notes.
This summary is not complete and does not contain all the information you should consider before investing in the notes.

ISSUCT ..cvviiiiiiiiiciccc CSN Resources S.A.

GUATANTOT ..c..eveereieeieieseeeieeiceiteeeeesee e Companhia Siderurgica Nacional.

Notes Offered .......cceeeveevvieecieeniienieenen. US$200.0 million in aggregate principal amount of 8.875% notes due 2030.
Further Issuance...........ccooevevveiiecieenennnnns The notes are being offered as a further issuance of and will be consolidated

and form a single fungible series with the issuer’s US$500.0 million in
aggregate principal amount of 8.875% notes due 2030 initially issued on
December 5, 2023, which would bring the total aggregate outstanding
principal amount of the issuer’s 8.875% notes due 2030 to US$700.0
million.

The notes will become fully fungible with the initial notes following the
termination of certain U.S. selling restrictions. During the periods subject to
certain U.S. selling restrictions, the notes offered hereby and sold in reliance
on Regulation S will have temporary CUSIP and ISIN numbers.

GUATANTEEL....c..veeeereeireeeie et The guarantor will irrevocably and unconditionally guarantee the full and
punctual payment of principal, interest, additional amounts and all other
amounts that may become due and payable in respect of the notes and the
indenture, subject to certain priority of payments as described in
“Description of Notes—Ranking.”

Issue Price.....cocueveenienieiiceceeece 102.588% of principal amount plus accrued interest from and including
December 5, 2023, to but excluding February 13, 2024, which is the date we
expect to deliver the notes, plus accrued interest from and including
February 13, 2024, if settlement occurs after that date.

Interest Payment Dates ..........ccccceeueenneene. June 5 and December 5 of each year, commencing on June 5, 2024.

INterest....coovveeiieeiieeieeeeeeee e The notes will bear interest from December 5, 2023, at the annual rate of
8.875%, payable semiannually in arrears on each interest payment date.

Purchasers of the notes will be required to pay accrued interest of
approximately US$16.76 per US$1,000 principal amount of notes, from and
including, December 5, 2023 up to but excluding February 13, 2024, which
is the date we expect to deliver the notes, plus accrued interest from and
including February 13, 2024, if settlement occurs after that date.

Settlement Date .........ccceeevveeeieerciieeieeenen. February 13, 2024.
Maturity Date ......ccooeveveerieieiieieeieins The notes will mature on December 5, 2030.
Indenture.......ccceevveviivviiieiiiiiiieeeeeen The notes will be issued under an indenture dated December 5, 2023, to be

supplemented by a supplemental indenture to be dated February 13, 2024,
among the issuer, the guarantor and The Bank of New York Mellon, as
trustee, principal paying agent, registrar and transfer agent.




Use of

ProceedsS.......cooveveeeceieeeeeeeenn

Additional Amounts ........ccccceeeeeiiiiinnnnnn..

Ranking .....cocceevevoiniiniinieiceeeee

Listing

We estimate the net proceeds from the sale of the notes will be
approximately US$204.1 million, excluding approximately US$3.35 million
in accrued interest payable by purchasers of the notes and after deducting
discounts to the initial purchasers and estimated offering expenses payable
by us.

We intend to use these net proceeds for debt repayment and general
corporate purposes.

Any and all payments in respect of the notes and the guarantee shall be
made free and clear of, and without withholding or deduction for, any taxes
imposed, levied, collected, withheld or assessed by Luxembourg or Brazil
or any political subdivision or any authority thereof or therein having power
to tax, unless such withholding or deduction is required by law. In that
event, the issuer or the guarantor, as the case may be, shall pay, subject to
certain customary exceptions, such additional amounts as will result in the
receipt by the noteholders of such amounts as would have been received by
them if no such withholding or deduction had been required. See
“Description of Notes—Additional Amounts.”

The notes constitute general, unsecured and unsubordinated obligations of
the issuer and will at all times rank pari passu among themselves and with
all other unsecured obligations of the issuer that are not by their terms
expressly subordinated in right of payment to the notes.

The guarantee will constitute a general, unsecured and unsubordinated
obligation of the guarantor and will rank pari passu with all present and
future unsecured obligations of the guarantor that are not by their terms
expressly subordinated in right of payment to the guarantee.

The right to payment under the notes will be:

e cqual in right of payment to all other existing and future unsecured
and unsubordinated debt of the issuer and the guarantor;

e senior in right of payment to the issuer’s and guarantor’s
subordinated debt;

e effectively subordinated to certain obligations of the issuer and
guarantor that benefit from priority of payment under applicable
law; and

e effectively subordinated to secured debt of the issuer and guarantor
to the extent of such security.

As of September 30, 2023, on a consolidated basis, we had
R$44,196.0 million in gross debt outstanding, of which R$734.1 million
was secured.

The issuer will apply to list the notes on the main board of the SGX-ST,
where the notes will be traded in a minimum board lot size of US$200,000
(or its equivalent in foreign currencies). The SGX-ST assumes no
responsibility for the correctness of any statements made, opinions
expressed or reports contained herein. Admission to the Official List of the
SGX-ST is not to be taken as an indication of the merits of the notes or the
issuer.
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Optional Redemption.............cccccvereeennenne.

Notice of Optional Redemption...............

Tax Redemption .

Optional Clean-up Redemption...............

Certain Covenants of the Guarantor and

the Issuer-.........

Events of Default

Prior to December 5, 2026, the issuer may redeem the notes, in whole or in
part, at any time, at a redemption price equal to 100% of the principal
amount of notes to be redeemed plus the “make-whole” premium and
accrued and unpaid interest. The issuer also has the option to redeem all or a
portion of the notes at any time on or after December 5, 2026, at the
redemption prices (expressed as a percentage of the principal amount of the
notes) set forth in this offering memorandum plus accrued and unpaid
interest.

Notice of optional redemption must be given to each holder of notes and to
the trustee not less than 10 days nor more than 60 days prior to the
redemption date. Notice of any redemption may, at the issuer’s discretion,
be subject to one or more conditions precedent, and may be rescinded in the
event that any or all such conditions shall not have been satisfied or at any
time if in the issuer’s good-faith judgment any or all of such conditions will
not be satisfied.

The issuer may redeem the notes, in whole but not in part, at any time upon
the occurrence of specified events relating to applicable tax laws, as
described under “Description of Notes—Optional Redemption—
Redemption for Taxation Reasons.”

In connection with any tender offer for notes, if holders of not less than 85%
in aggregate principal amount of the outstanding notes validly tender and do
not withdraw notes in such tender offer and the issuer, or any third party
making such tender offer in lieu of the issuer, purchases all of the notes
validly tendered and not withdrawn by such holders, the issuer or such third
party will have the right to redeem or purchase all the notes that remain
outstanding following such purchase at a price equal to the price paid to the
holders in such tender offer plus, to the extent not included in the purchase
price, accrued and unpaid interest on the notes that remain outstanding, to,
but not including, the date of redemption. See “Description of Notes—
Optional Redemption—Optional Clean-up Redemption.”

So long as any note remains outstanding, the ability of the issuer and the
guarantor to incur or guarantee any additional indebtedness, create liens or
engage in a merger, consolidation and certain sales of assets, will be subject
to limitations, with certain significant exceptions. See “Description of
Notes—Certain Covenants.”

The notes and the indenture will contain certain events of default, consisting
of, among others, the following:

e failure to pay the principal when due or failure to pay interest in
respect of the notes within 30 days of the due date for an interest
payment;

e  default by the issuer or the guarantor in the performance or
observance of any of its obligations if such default remains
unremedied for 60 days after the trustee has given written notice
thereof to the issuer;

e failure to pay when due or acceleration of certain indebtedness or

guarantees of the guarantor or its subsidiaries exceeding US$100
million;
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Transfer Restrictions ...........cccoeevvvveeeennn.

Governing Law...

Clearance and Settlement .......................

Form and Denomination..............cc..........

U.S. ERISA and Certain Other

Considerations

e afinal unappealable judgment for an amount greater than US$100
million is rendered against the guarantor or any of its subsidiaries
and continues unsatisfied and unstayed for a period of 60 days;

e occurrence of certain specified events of bankruptcy, liquidation,
reorganization, winding up or insolvency of the issuer or the
guarantor;

e specified attachments against a substantial part of the property of
the guarantor or any of its subsidiaries occur and are not
discharged within 60 days;

e condemnation, seizure or other appropriation of all or a substantial
part of the assets of the guarantor or its subsidiaries that has a
material adverse effect on the Company;

e loss or failure to obtain necessary governmental authorizations;

e illegality of performance of obligations by the issuer or guarantor
under the notes, the indenture or the guarantee; or

e the guarantee ceases to be in full force and effect.

For a full description of the events of default, see “Description of Notes—
Events of Default.”

The notes have not been registered under the Securities Act, are subject to
limitations on transfers and are subject to noteholders satisfying certain
requirements, all as described under “Transfer Restrictions.”

The indenture, the supplemental indenture, the notes and the guarantee,
among other transaction documents, will be governed by, and construed in
accordance with, the laws of the state of New York. The application of
articles 470-1 to 470-19 (included) of the Luxembourg law of August 10,
1915 on commercial companies, as amended (the “Luxembourg Companies
Act”), is expressly excluded.

We expect that the delivery of the notes will be made to investors in book-
entry form only through the facilities of DTC, and its direct and indirect
participants, including Clearstream and Euroclear, against payment on or
about February 13, 2024.

Beneficial interests in notes held in book-entry form will not be entitled to
receive physical delivery of certificated notes except in certain limited
circumstances. For a description of certain factors relating to clearance and
settlement, see “Description of Notes.”

The notes will be issued in fully registered form without interest coupons
attached only in denominations of US$200,000 and in integral multiples of
US$1,000 in excess thereof.

Sales of the notes to specified types of employee benefit plans and affiliates
are subject to certain conditions. See “Certain ERISA Considerations.”
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Additional NOteS.......ccceeeeeerverevereeeennene.

Risk Factors

Upon the satisfaction of the conditions set forth in the indenture, we may
issue additional notes having the same terms as the initial notes and the
notes offered hereby (except that the issue date, the issue price and the first
interest payment date may differ). The initial notes, the notes offered hereby
and any additional notes will be treated as a single fungible series for all
purposes under the indenture. See “Description of Notes—Further
Issuances.”

You should carefully consider the risk factors discussed in this offering
memorandum and in “Item 3D. Risk Factors” in our 2022 Annual Report
before purchasing any notes.
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SUMMARY FINANCIAL DATA AND OTHER INFORMATION

The following table presents a summary of our historical consolidated financial and operating data for each of the
periods indicated. You should read this information in conjunction with our audited consolidated financial statements our
unaudited interim consolidated financial information, the information under “Item 5. Operating and Financial Review and
Prospects” in our 2022 Annual Report and the section entitled “Recent Developments” in this offering memorandum.

Solely for the convenience of the reader, we have translated some of the real amounts in this offering memorandum into
U.S. dollars at the rate of R$5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the Central Bank as of
September 30, 2023, and should not be construed as implying that the criteria used followed the criteria established in
International Financial Reporting Standard IAS No. 21, “The Effects of Changes in Foreign Exchange Rates.” As of February
7, 2024, the U.S. dollar selling rate as reported by the Central Bank was R$4.9608 to US$1.00.

Summary Financial and Operating Data

Income Statement Data

Net operating revenues.......................
Cost of products sold ..........cceeuennenee.

Gross profit ..........ccooeeveeviieiieniinienens
Operating expenses

Equity in results of affiliated
COMPANICS.....veneeneeeereeeieeeeiereeeenne

Other eXpenses.......ooveeeeervervenrennenne.

Other INCOME ....c.oovvevveririeieieenee,

Operating income...............c.ccceevveeneene
Financial income (expenses), net
Financial income..........c.ccceeevveeveennnne
Financial eXpenses ...........ccccvevverveenenne
Income before taxes.............c.cccevuennne
Income tax
CUITENE 1.t
Deferred.......ccooveveininninieirce
Net income (loss) from continuing
OPErations .............coeceeveeeienienennene

Net income (loss) for the period..........

Net income (loss) attributable to
noncontrolling interest....................

Net income (loss) attributable to
Companhia Siderirgica Nacional
shareholders

For the year ended December 31,

For the nine months ended September 30,

2020 2021 2022 20220 2022 2023 20230
(in millions (in millions
of USS, of USS,
except per (in millions of RS, except per except per
(in millions of RS, except per share data) share data) share data) share data)
30,064.0 47,912.0 44,362.1 8,859.0 33,232.8 33,432.8 6,676.4
(19,125.0) (25,837.5) (31,054.0) (6,201.4) (23,206.7) (25,138.9) (5,020.1)
10,939.1 22,074.5 13,308.1 2,657.6 10,026.2 8,294.0 1,656.3
(2,004.4) (2,372.3) (2,575.8) (514.4) (1,595.9) (2,725.1) (544.2)
(504.5) (587.1) (674.1) (134.6) (440.7) (552.2) (110.3)
71.8 182.5 237.9 47.5 167.0 259.6 51.8
(3,270.1) (1,716.0) (2,907.9) (580.7) (1,926.0) (2,049.9) (409.4)
482.5 2,958.3 2532 50.6 222.9 142.7 28.5
(5,224.7) (1,534.6) (5,666.6) (1,131.6) (3,572.6) (4,925.0) (983.5)
5,714.4 20,539.0 7,641.5 1,526.0 6,453.4 3,369.0 672.8
1,802.7 1,167.2 (78.2) (15.6) (259.2) 799.3 159.6
(2,599.0) (3,111.4) (3,436.8) (686.3) (2,074.5) (4,398.3) (878.3)
4,918.1 18,595.7 4,126.4 824.0 4,119.8 (230.0) (45.9)
(2,052.2) (4,240.8) (1,538.0) (307.1) (1,564.0) (828.1) (165.4)
1,426.7 (759.4) (420.8) (84.0) (584.9) 609.7 121.8
4,292.6 13,595.6 2,167.7 432.9 1,970.9 (448.5) (89.6)
4,292.6 13,595.6 2,167.7 432.9 1,970.9 (448.5) (89.6)
498.3 1,337.0 613.6 122.5 433.8 448.8 89.6
3,794.3 12,258.6 1,554.1 310.3 1,537.1 (897.3) 179.2)

(1) Translated solely for the convenience of the reader at the rate of R$5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the Central
Bank as of September 30, 2023. As of February 7, 2024, the U.S. dollar selling rate as reported by the Central Bank was R$4.9608 to US$1.00.
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Balance Sheet Data

CUITENE ASSELS ..evvienrieniieiienireeireere e see e
Investments .
Property, plant and equipment....................
Other aSsets .....ocvvevververiiereeeeieieieiese s
Total assets..........c.coecevvveviieeniiieieeeieeene
Current liabilities..........cccceevveievierienenernenns
Non-current liabilities...........ccoeeveevveerveennenns
Stockholders’ equity.......cccoevveeeeeerierieenens
Total liabilities and stockholders’

CQUILY ..o
Paid-in capital
Common shares (quantities in millions of

SRATES) .o
Dividends declared and interest on

stockholders’ equity.........coceevvereeruereneenns
Dividends declared and interest on

stockholders’ equity per common share

(AN RE/USS) e

As of December 31, As of September 30,

2020 2021 2022 20220 2023 2023®
(in millions of (in millions (in millions of
(in millions of R$) Us$) of R$) Us$)
(unless otherwise indicated)

23,386.2 34,972.4 30,612.4 6,113.2 31,7125 6,332.9
3,695.8 4,011.8 5,219.1 1,042.2 5,459.8 1,090.3
19,716.2 21,531.1 26,370.4 5,266.1 27,164.8 5,424.7
16,203.9 18,863.8 23,152.5 4,623.5 24,072.6 4,807.2
63,002.1 79,379.1 85,354.4 17,045.0 88,409.7 17,655.1
14,725.7 24,541.6 22,475.1 4,488.2 20,684.4 4,130.6
37,024.9 31,463.1 41,063.2 8,200.2 47,6244 9,510.4
11,251.5 23,374.4 21,816.0 4,356.6 20,100.8 4,014.1
63,002.1 79,379.1 85,354.4 17,045.0 88,409.7 17,655.1
6,040.0 10,240.0 10,240.0 2,044.9 10,240.0 2,044.9
1,387.0 1,387.0 1,326.1 1,326.1 1,326.1 1,326.1
901.1 2911.4 2,264.1 452.1 1,614.0 3223

0.65 2.10 1.71 0.34 1.22 0.24

(1) Translated solely for the convenience of the reader at the rate of R$5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the Central
Bank as of September 30, 2023. As of February 7, 2024, the U.S. dollar selling rate as reported by the Central Bank was R$4.9608 to US$1.00.

Reconciliation of Net Income (Loss) to EBITDA and Adjusted EBITDA

For the year ended December 31,

For the nine months ended September 30,

2020 2021 2022 2022 2022 2023 2023
(in millions (in millions
(in millions of R$) of US$) (in millions of RS) of US$)
Net income (10SS) .c.vevevvevreeneeeeriennnne. 4,292.6 13,595.6 2,167.7 4329 1,970.9 (448.5) (89.6)
Depreciation/amortization/depletion . 2,421.5 2,114.7 2,792.8 557.7 1,967.4 2,411.8 481.6
Income tax and social contribution.... 625.5 5,000.1 1,958.7 391.1 2,148.9 218.4 43.6
Financial (income) expenses ............. 796.3 1,944.2 3,515.0 702.0 2,333.7 3,599.1 718.8
EBITDA® ..o 8,135.9 22,654.6 10,434.2 2,083.7 8,420.9 5,780.8 1,154.4
Other operating (income) expenses ... 2,787.6 (1,242.3) 2,654.7 530.1 1,703.1 1,907.2 380.9
Equity in results of affiliated
COMPANIES.c.evrveneererienieierieneeieneeiens (71.8) (182.5) (237.9) (47.5) (167.0) (259.6) (51.8)
Proportionate EBITDA of joint
VEIEUTES oo 648.8 772.1 965.3 192.7 736.8 853.0 170.2
Adjusted EBITDA® ...........ccooovoe..... 11,500.5 22,001.9 13,816.3 2,759.0 10,693.8 8,281.4 1,653.7

(1) Translated solely for the convenience of the reader at the rate of R$5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the Central
Bank as of September 30, 2023. As of February 7, 2024, the U.S. dollar selling rate as reported by the Central Bank was R$4.9608 to US$1.00.

)

amortization and results from discontinued operations.

3)

We calculate EBITDA as net income (loss) for the period p/us net financial income (expenses), income tax and social contribution, depreciation and

We calculate adjusted EBITDA as net income (loss) for the period plus net financial income (expenses), income tax and social contribution,

depreciation and amortization and results of discontinued operations, plus other operating income (expenses), equity in results of affiliated companies
and the proportionate EBITDA of joint ventures. EBITDA and adjusted EBITDA are not measures of financial performance recognized under
Brazilian GAAP or IFRS and they should not be considered alternatives to net income (loss) as measures of operating performance, or as alternatives
to operating cash flows, or as measures of liquidity. EBITDA and adjusted EBITDA are not calculated using a standard methodology and may not be
comparable to the definition of EBITDA or adjusted EBITDA, or similarly titled measures, used by other companies.

As of December 31, As of September 30,
2020 2021 2022 20220 2023 2023M
Reconciliation of Gross Debt (in millions of (in millions of (in millions of
to Net Debt (in millions of R$) Us$) R$) Us$)
Gross debt® ........cocooveviiinn. 35,370.7 32,754.7 41,440.9 8,275.6 44,196.0 8,825.8
(-) Cash and cash equivalents ... 9,944.6 16,646.5 11,991.4 2,394.6 15,302.6 3,055.9
478.3 276.8 287.3 57.7 55.2 11.0

(-) Financial investments
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As of December 31, As of September 30,

2020 2021 2022 20220 2023 20230
Reconciliation of Gross Debt (in millions of (in millions of (in millions of
to Net Debt (in millions of R$) Us$) RS$) Us$)
Net Debt® oo 24,947.8 15,831.4 29,162.2 5,823.3 28,838.2 5,758.9

(1) Translated solely for the convenience of the reader at the rate of R$5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the Central
Bank as of September 30, 2023. As of February 7, 2024, the U.S. dollar selling rate as reported by the Central Bank was R$4.9608 to US$1.00.

(2) We calculate gross debt as the sum of our short-term and long-term borrowings, financing and debentures.

(3) We calculate net debt as the sum of our short-term and long-term borrowings, financing and debentures /ess cash and cash equivalents and financial
investments. For more detailed information regarding our cash and cash equivalents and financial investments, see note 4 and note 5 to our unaudited
interim consolidated financial information. Net debt is not a financial measure defined under IFRS, does not represent indebtedness for the periods
indicated and is not an indicator of our financial condition, liquidity or ability to service our debt. Net debt is not calculated using a standard
methodology and may not be comparable to the definition of net debt, or similarly titled measures, used by other companies.
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RISK FACTORS

Investment in the notes involves a high degree of risk. Prospective purchasers of the notes should carefully consider the
risks described below and in “Item 3D. Risk Factors” in our 2022 Annual Report, as well as the other information in this
offering memorandum, before making an investment decision. Our business, results of operations, financial condition or
prospects could be adversely affected if any of these risks occurs and, as a result, the trading price of the notes could decline
and you could lose all or part of your investment.

Risks Relating to the Notes

Any further downgrade of Brazil’s sovereign credit ratings could adversely affect the trading price of the notes.

We can be adversely affected by investors’ perceptions of risks related to Brazil’s sovereign debt credit rating. Rating
agencies regularly evaluate Brazil and its sovereign debt, based on a number of factors, including macroeconomic trends,
fiscal and budgetary conditions, indebtedness metrics and the perspective of changes in any of these factors.

Brazil has lost its investment grade sovereign debt credit rating by the three main U.S. based credit rating agencies,
Standard & Poor’s, or S&P, Moody’s and Fitch, which began to review Brazil’s sovereign credit rating in September 2015.

Standard & Poor’s downgraded Brazil’s sovereign debt credit rating from BBB-minus to BB-plus in September 2015
and to BB in February 2016, maintaining its negative outlook on the rating, citing Brazil’s fiscal difficulties and economic
contraction as signs of a worsening credit situation. In January 2018, Standard & Poor’s again downgraded Brazil’s sovereign
debt credit rating to BB- minus with a stable outlook in light of doubts regarding the presidential election and pension reform
efforts. In December 2019, Standard & Poor’s adjusted its outlook to positive, which it adjusted back to stable in April 2020
in light of developments relating to the spread of COVID-19 and related government responses, which rating and outlook
were further reaffirmed by Standard & Poor’s in June 2021 and June 2022.

In December 2015, Moody’s placed Brazil’s Baa3 sovereign debt credit rating on review and downgraded it in February
2016 to Ba2 with a negative outlook, citing the prospect for further deterioration in Brazil’s indebtedness figures amid a
recession and challenging political environment. Since April 2018, Moody’s has maintained a stable outlook on the rating,
which rating and outlook were further reaffirmed by Moody’s in December 2020 and April 2022.

In February 2018, Fitch downgraded Brazil’s sovereign credit rating to BB-minus, citing, among other reasons, fiscal
deficits, the increasing burden of public debt and inability to implement reforms that would structurally improve Brazil’s
public finances. In May 2020 and May 2021, Fitch adjusted its outlook to negative in light of developments relating to the
spread of COVID-19 and subsequently adjusted its outlook to stable in July 2022. In December 2022, Fitch affirmed Brazil’s
sovereign credit rating and outlook.

Brazil’s sovereign credit rating is currently rated below investment grade by the three main U.S. based credit rating
agencies. Macroeconomic downturns and political uncertainty, among other factors, could lead to further ratings downgrades.
Any further downgrade of Brazil’s sovereign credit ratings could heighten investors’ perception of risk and, as a result,
increase the cost of our future debt issuances and adversely affect the trading price of our securities, including the notes.

We may incur additional debt, even when highly levered, ranking equal to the notes and the guarantee, which may
adversely affect our ability to make payments on the notes and may reduce the amount of any liquidation proceeds
available to investors in the notes.

The indenture of the notes permits the issuer and the guarantor and its subsidiaries to incur additional debt, even when
highly levered, including debt that ranks on an equal and ratable basis with the notes and the guarantee. Our incurrence of
additional debt may adversely affect our ability to make payments on the notes and, consequently, their trading price. In
addition, if the issuer or the guarantor or any of its subsidiaries incur additional debt or guarantees that rank on an equal and
ratable basis with their respective indebtedness or guarantee of the notes, as the case may be, the holders of that debt (and
beneficiaries of those guarantees) would be entitled to share ratably with the holders of the notes in any proceeds that may be
distributed upon the guarantor’s bankruptcy, insolvency, liquidation, reorganization, dissolution or other winding up. This
would likely reduce the amount of any liquidation proceeds that would be available to you. In addition, certain of our
outstanding senior debt ranking equal in right of payment to the notes is subject to an event of default following cross
defaults or judgment defaults in threshold amounts lower than would trigger an event of default under the notes, which could
adversely affect our ability to make payments on the notes.
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The guarantor’s obligations under the guarantee will be junior to the guarantor’s secured debt obligations as well as to
other statutory preferences and effectively junior to debt obligations of the guarantor’s subsidiaries, which may jeopardize
enforcement of the guarantee and recovery of any investment in the noftes.

The guarantee will constitute a senior unsecured obligation of the guarantor. The guarantee will rank equal in right of
payment with all of the guarantor’s other existing and future senior unsecured indebtedness. Although the guarantee will
provide the holders of the notes with a direct, but unsecured, claim on the guarantor’s assets and property, payment on the
guarantee under the notes will be subordinated to the secured debt of the guarantor to the extent of the assets and property
securing such debt, as well as to other statutory preferences, including post-petition claims, claims for salaries, wages, social
security, taxes and court fees and expenses, among others. Payment on the guarantee under the notes will also be structurally
subordinated to the payment of secured and unsecured debt and other obligations of the guarantor’s subsidiaries.

Upon a liquidation or reorganization of the guarantor, any right of the holders of the notes to participate in the assets of
the guarantor, including the capital stock of its subsidiaries, will be subject to the prior claims of the guarantor’s secured
creditors, as well as to other statutory preferences, including post-petition claims, claims for salaries, wages, social security,
taxes and court fees and expenses, and any such right to participate in the assets of the guarantor’s subsidiaries will be subject
to the prior claims of the creditors of its subsidiaries. The indenture includes covenants limiting the ability of the guarantor
and its subsidiaries to create or suffer to exist liens, although this limitation is subject to significant exceptions. In such a
scenario, enforcement of the guarantee under the notes may be jeopardized and noteholders may lose some or all of their
investment.

As of September 30, 2023, on a consolidated basis, we had R$44,196.0 million in gross debt outstanding, of which
R$734.1 million was secured.

The issuer’s ability to make payments on the notes may be adversely affected by any difficulty in CSN’s ability to make
payments to the issuer.

The issuer’s principal business activity is to act as a financing vehicle for CSN’s activities and operations. The issuer has
no substantial assets. Holders of the notes must rely on CSN’s operations to pay amounts due in connection with the notes.
The ability of the issuer to make payments of principal, interest and any other amounts due under the notes is contingent on
its receipt from CSN of amounts sufficient to make these payments, and, in turn, on CSN’s ability to make these payments. In
the event that CSN is unable to make such payments for any reason, the issuer will not have sufficient resources to satisfy its
obligations under the indenture governing the notes.

Brazilian bankruptcy or insolvency laws may be less favorable to you than bankruptcy and insolvency laws in other
jurisdictions.

If the guarantor is unable to pay amounts due under the guarantee, then the guarantor may become subject to bankruptcy
or judicial reorganization proceedings in Brazil. Brazilian bankruptcy or insolvency laws currently in effect may be
significantly different from, and may be less favorable to creditors than, those of certain other jurisdictions. Noteholders may
have limited rights at creditors’ meetings in the context of a court reorganization proceeding. In a judicial reorganization the
foreign currency amounts of liabilities will be converted into reais for purposes of voting in a creditors’ meeting (at the
foreign exchange rate on the day before the meeting). In this case, the foreign currency creditors will vote the amount of their
claims calculated in reais. The debt itself will remain in the currency set out in the corresponding agreement. The
reorganization plan, which is subject to the approval of the creditors, may set forth that payments will be made in local
currency. However, the plan may provide for a debt restructuring (e.g., haircut or grace period). If the plan is rejected by the
creditors, the creditors may present a plan that most likely will not have favorable terms for the company. If no plan is
approved, the judicial reorganization must be converted into a bankruptcy. In addition, in the event of a bankruptcy, all of the
guarantor’s debts that are denominated in foreign currency, including the notes, will be converted into reais at the prevailing
exchange rate on the date of declaration of the bankruptcy by the court. We cannot assure you that such exchange rate will
fully compensate for the amount invested in the notes.

In addition, creditors of the guarantor may hold negotiable instruments or other instruments governed by local law that
grant rights to attach the assets of the guarantor at the inception of judicial proceedings in Brazil, which attachment is likely
to result in priorities benefitting those creditors when compared to the rights of holders of the notes.

Luxembourg bankruptcy laws may be less favorable to you than bankruptcy and insolvency laws in other jurisdictions and
you may face foreign exchange risks in connection with any Luxembourg bankruptcy judgment.

The issuer is a public limited liability company (société anonyme) incorporated and existing under the laws of
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Luxembourg and, as such, any insolvency proceedings applicable to it are in principle governed by Luxembourg law. The
insolvency laws of Luxembourg may not be as favorable to your interests as creditors as the laws of the United States or
other jurisdictions with which you may be familiar. In addition, in the event of our bankruptcy, all of our debt obligations
denominated in foreign currency will be converted into euros at the prevailing exchange rate on the date of decree of
bankruptcy by the court. We cannot assure investors that such exchange rate will afford full compensation of the amount
invested in the notes. For further information, see “Enforcement of Civil Liabilities—Service of Process and Enforcement of
Civil Liabilities in Luxembourg.”

Judgments of Brazilian courts enforcing the obligations of the issuer and the guarantor under the notes would be payable
only in reais, which may adversely affect amounts recoverable by noteholders.

If enforcement proceedings were brought in Brazil seeking to enforce the obligations of the issuer and the guarantor
under the notes, neither the issuer nor the guarantor would be required to discharge its or their obligations, as the case may
be, in a currency other than reais. Any judgment obtained against the issuer or the Company in Brazilian courts related to any
payment obligations under the notes will be expressed in a reais amount equivalent to the U.S. dollar amount of such
payment at the exchange rate published by the Central Bank on either (i) the date of payment; (ii) the date on which such
judgment is rendered; or (iii) the actual due date of the obligations, as published by the Central Bank. There can be no
assurance that such exchange rate will afford you full compensation of the amounts invested in the notes. For further
information, see “Enforcement of Civil Liabilities—Service of Process and Enforcement of Civil Liabilities in Brazil.”

In the event of a change of control, we or the issuer are not required to repurchase the notes, and noteholders may be
unable to sell their notes or may only be able to do so under unfavorable terms.

If we experience a change of control, we or the issuer will not be required to offer to purchase any of the outstanding
notes. Consequently, holders of notes will not have protection against a change of control and may be unable to sell their
notes, or may only be able to do so under unfavorable terms, if we experience a change of control and the trading price of the
notes is adversely affected as a result.

An active trading market for the notes may not continue, which may substantially limit the ability of investors to sell notes
at the specified price and time they desire.

The notes offered hereby are a further issuance of existing traded securities and there can be no assurance regarding the
continuance of a market for the notes, the ability of holders of the notes to sell their notes or the price for which such holders
may be able to sell their notes. The notes could trade at prices that may be higher or lower than the offering price hereunder,
depending on many factors, many of which are beyond the issuer’s control, including macroeconomic downturns and general
volatility in the capital markets, including as a result of unexpected global developments. The issuer has been advised by the
initial purchasers that they intend to make a market in the notes but they are not obligated to do so and may discontinue
market making at any time. Furthermore, the liquidity of, and trading market for, the notes may be adversely affected by
changes in interest rates and declines and volatility in the market for similar securities as well as by any changes in the
issuer’s or our financial condition or results of operations.

We cannot assure you that the credit ratings for the notes will not be lowered, suspended or withdrawn by the rating
agencies, which may adversely affect the trading price and marketability of the notes.

The credit ratings of the notes may change after issuance. Such ratings are limited in scope and do not address all
material risks relating to an investment in the notes, but rather reflect only the views of the rating agencies at the time the
ratings are issued. An explanation of the significance of such ratings may be obtained from the rating agencies. We cannot
assure you that such credit ratings will remain in effect for any given period of time or that such ratings will not be lowered,
suspended or withdrawn entirely by the rating agencies, if, in the judgment of such rating agencies, circumstances so warrant.
Any lowering, suspension or withdrawal of such ratings may have an adverse effect on the trading price and marketability of
the notes.
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RECENT DEVELOPMENTS

The following discussion of our financial condition, results of operations and certain legal developments should be
read in conjunction with our unaudited interim consolidated financial information, the information presented under the
sections entitled “Presentation of Financial and Other Data” and “Item 3. Key Information—Selected Financial Data,’
“Item 5. Operating and Financial Review and Prospects” and “Item 11. Quantitative and Qualitative Disclosures About
Market Risk” in our 2022 Annual Report, which includes our audited consolidated financial statements.

>

Consolidated Results of Operations

The following table presents certain financial information with respect to our results of operations for the nine months
ended September 30, 2022 and 2023:

Nine months ended September 30,

2022 2023 20230
(in millions of USS$, except
(in millions of RS, except per share data) per share data)

Net operating revVenues..............cccoecveruererieeneeiieieneeeeeeeenns 33,232.8 33,432.8 6,0676.4

Cost of products SOId.........ccccvevverievieieieieieieiee e (23,206.7) (25,138.9) (5,020.1)
Gross profit 10,026.2 8,294.0 1,656.3
Operating expenses

SELHNG .ttt (1,595.9) (2,725.1) (544.2)

General and administrative .. (440.7) (552.2) (110.3)

Equity in results of affiliated companies... . 167.0 259.6 51.8

Oher EXPENSES ...vovveriiieirierieiieietesieste et eeeeste e ere e eeeneens (1,926.0) (2,049.9) (409.4)

Other INCOME ......veveniiiieiieieieiereet ettt 2229 1427 285
TOUAL ...ttt (3,572.6) (4,925.0) (983.5)
Operating inCome ..............ccoocueviiienieniiieeeeeee e 6,453.5 3,369.0 672.8
Financial income (expenses), net

Financial iNCOME ........ccovveririeierieere e (259.2) 799.3 159.6

Financial XPenses........eceeveeierierienrenesieeeeeeiesiesseseeeseesnennas (2,074.5) (4,398.3) (878.3)
Income (10ss) before taxes..............ccoeevveeiieviievieeiiieieeeesees 4,119.8 (230.0) 45.9)
TNCOME TAX .orvveoreeeoeseoeessessss s sssnnnes (2,148.9) (2184) (43.6)
Net income (loss) for the period.................ccoocieiiiniiniinnnn. 1,970.9 (448.5) (89.6)
Net income (loss) attributable to noncontrolling interest ..... 433.8 448.8 89.6
Net income (loss) attributable to Companhia Siderurgica

Nacional shareholders .................ccccoooiniiniiniiniiicee, 1,537.1 (897.3) 179.2)

(1) Translated solely for the convenience of the reader at the rate of R$5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the Central
Bank as of September 30, 2023. As of February 7, 2024, the U.S. dollar selling rate as reported by the Central Bank was R$4.9608 to US$1.00.
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Nine Months Ended September 30, 2022 Compared to Nine Months Ended September 30, 2023

We maintain integrated operations in five business segments: steel, mining, logistics, cement and energy. We manage
and control the performance of our various business segments considering our proportional interest in our jointly controlled
entity, MRS, reflected in the figures presented below.

Our consolidated results for the nine months ended September 30, 2022 and 2023 by business segment are presented
below:

Nine months ended September 30, 2022

Steel Mining Port Railway" Energy Cement Eliminations Consolidated
(in millions of R$)

Net operating revenues

Domestic market...... 16,087.4 1,364.1 221.8 1,703.8 139.3 1,638.5 (3,114.1) 18,040.8

Export market......... 7,199.1 7,631.9 - - - - 361.1 15,192.1
Total net operating

revenues.................. 23,286.5 8,996.0 221.8 1,703.8 139.3 1,638.5 (2,753.0) 33,2329
Cost of products sold... (18,042.0) (5,227.0) (162.5) (1,124.9) (148.8) (1,074.0) 2,572.6 (23,206.7)
Gross profit................ 5,244.5 3,768.9 59.3 579.0 9.5) 564.5 (180.5) 10,026.2
Selling, general and

administrative

EXPENSES .....ccvvenenee. (973.8) (212.9) (24.0) (101.7) (26.5) (237.8) (459.8) (2,036.6)
Depreciation................. 909.3 736.6 25.0 356.7 11.9 192.3 (264.5) 1,967.4
Proportionate EBITDA

of joint ventures....... - - - - - - 736.8 736.8
Adjusted EBITDA® ... 5,180.0 4292,6 60,3 834,0 (24,1) 519,0 (168,1) 10,693.7

Nine months ended September 30, 2023

Steel Mining Port Railway'" Energy Cement Eliminations Consolidated
(in millions of R$)
Net operating revenues
Domestic market ......... 12,443.9 1,221.1 198.7 1,917.2 4204 3,420.9 (3,028.3) 16,593.9
Export market.............. 4,619.4 10,886.9 - - - - 1,332.6 16,839.0
Total net operating
revenues.................... 17,063.3 12,108.0 198.7 1,917.2 420.4 3,420.9 (1,695.7) 33,432.9
Cost of products sold..... (15,649.2) (7,439.8) (185.8) (1,059.2) (328.8) (2,826.5) 2,350.5 (25,138.9)
Gross profit.................. 1,414.1 4,668.2 12.9 858.0 91.6 594.3 654.8 8,294.0
Selling, general and
administrative
EXPENSES ..vvevveernrrnnne (899.3) (344.8) (7.8) (150.9) (43.7) (363.9) (1,466.9) (3,277.4)
Depreciation................... 974.6 780.5 352 295.6 74.0 481.8 (229.8) 2,411.8
Proportionate EBITDA
of joint ventures............. - - - - - - 853.1 853.1
Adjusted EBITDA®....... 1,489.4 5,103.9 40.2 1,002.8 121.9 712.2 (188.8) 8,281.5

Railway logistics in our segment break-down includes our investee MRS, which is not consolidated in our unaudited interim consolidated financial
information or our audited consolidated financial statements and is reflected only in equity in results of affiliated companies.

We calculate EBITDA as net income (loss) for the period plus net financial income (expenses), income tax and social contribution, depreciation and
amortization and results from discontinued operations. We calculate adjusted EBITDA as net income (loss) for the period p/us net financial income
(expenses), income tax and social contribution, depreciation and amortization and results of discontinued operations, p/us other operating income (expenses),
equity in results of affiliated companies and the proportionate EBITDA of joint ventures. EBITDA and adjusted EBITDA are not measures of financial
performance recognized under Brazilian GAAP or IFRS and they should not be considered alternatives to net income (loss) as measures of operating
performance, or as alternatives to operating cash flows, or as measures of liquidity. EBITDA and adjusted EBITDA are not calculated using a standard
methodology and may not be comparable to the definition of EBITDA or adjusted EBITDA, or similarly titled measures, used by other companies.

Net Operating Revenues

Net operating revenues increased R$200.0 million, or 0.6%, from R$33,232.9 million in the nine months ended
September 30, 2022 to R$33,432.8 million in the nine months ended September 30, 2023, due to higher prices and an
increase in sales volume, mainly in our mining segment.

Net domestic operating revenues decreased R$1,446.9 million, or 8.0%, from R$18,040.8 million in the nine months
ended September 30, 2022 to R$16,593.9 million in the nine months ended September 30, 2023, due to the decrease in sales
volume and prices in the steel segment.

Net revenues of exports and sales abroad increased R$1,646.9 million, or 10.8%, from R$15,192.1 million in the nine
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months ended September 30, 2022 to R$16,839.0 million in the nine months ended September 30, 2023, due mainly to higher
iron ore prices and an increase in sales volume in our mining segment.

Steel

Steel net operating revenues decreased R$6,223.2 million, or 26.7%, from R$23,286.5 million in the nine months ended
September 30, 2022 to R$17,063.3 million in the nine months ended September 30, 2023. Sales volume decreased 8%, from
3,383.4 million tons in the nine months ended September 30, 2022 to 3,101.4 million tons in the nine months ended
September 30, 2023. Steel net domestic operating revenues decreased R$3,643.5, or 22.6%, from R$16,087.4 million in the
nine months ended September 30, 2022 to R$12,443.9 million in the nine months ended September 30, 2023. Steel net
revenues of exports and sales abroad decreased R$2,579.7 million, or 35.8%, from R$7,199.1 million in the nine months
ended September 30, 2022 to R$4,619.4 million in the nine months September 30, 2023, due to lower steel prices and sales
volume.

Mining

Mining net operating revenues increased R$3,112,0 million, or 34.6%, from R$8,996.0 million in the nine months ended
September 30, 2022 to R$12,108.0 million in the nine months ended September 30, 2023, due to an increase of 34% in sales
volume, from 23,600.2 million tons in the nine months ended September 30, 2022 to 31,517.1 million tons in the nine months
ended September 30, 2023. In the nine months ended September 30, 2023, our iron ore production was 21,136.0 million tons,
which represented a 15% increase over the same period in 2022, mainly due to heavy rain in the first quarter of 2022 and
certain extraordinary maintenance measures, each of which affected our operations.

Logistics

In the nine months ended September 30, 2022, net operating revenues from railway logistics were R$1,703.8 million and
net operating revenues from port logistics were R$221.8 million, while in the nine months ended September 30, 2023, net
operating revenues from railway logistics were R$1,917.2 million and net operating revenues from port logistics were
R$198.7 million. In the nine months ended September 30, 2023, port logistics handled 815,000 tons of steel products, 30,000
tons of general cargo, 45,000 containers and 493,000 tons of bulk.

Energy

Our net operating revenues from the energy segment increased R$281.1 million, or 201.8%, from R$139.3 million in the
nine months ended September 30, 2022 to R$420.4 million in the nine months ended September 30, 2023, mainly due to the
consolidation of CEEE's operations in 2023.

Cement

Our net operating revenues from the cement segment increased R$1,782.4 million, or 108.8%, from R$1,638.5 million in
the nine months ended September 30, 2022 to R$3,420.9 million in the nine months ended September 30, 2023, mainly due
to a 122% increase in sales volume. A portion of this increase in sales volume was due to our consolidation of LafargeHolcim
(Brasil)’s operations starting in September 2022.

Cost of Products Sold

Cost of products sold increased R$1,932.2 million, or 8.3%, from R$23,206.7 million in the nine months ended
September 30, 2022 to R$25,138.9 million in the nine months ended September 30, 2023, mainly due to an increase in the
prices of certain raw materials in all of our segments.

Steel

Steel costs of products sold decreased R$2,392.8 million, or 13.3%, from R$18,042.0 million in the nine months ended
September 30, 2022 to R$15,649,2 million in the nine months ended September 30, 2023, mainly due to a decrease in the
prices of certain raw materials, mainly coal and coke, which effects were partially offset by a decrease in iron ore prices.

The following table sets forth a breakdown of our steel production costs in the periods presented. Except for coal and
coke, which we import, and certain metals (such as aluminum, zinc and tin) with domestic prices linked to international
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prices, our production costs are mostly denominated in reais.

Nine months ended September 30,

2022 2023 Change
Steel Production Cost
(Parent Company) (R$ millions) (R$/ ton) (R$ millions) (R$/ ton) (R$ million) (R$/ ton)
Raw materials...........ocovevveeveveerieieeeiecieeneans 10,252.4 3,690.4 7,227.2 3,052.0 (3,025) (638,377)
1,205.9 434.1 846.3 357.0 (360) 77)
1,949.9 701.9 1,293.6 546.0 (656) (156)
3,396.8 1,222.7 1,923.6 812.0 (1,473) (410)
771.0 271.5 549.7 232.0 (221) (45)
3275 117.9 935.8 395.0 608 277
1,688.2 607.7 1,154.3 487.0 (534) (120)
172.5 62.1 48.1 20.0 (124) (42)
740.6 266.6 475.9 201.0 (265) (66)
721.9 259.7 807.8 341.1 86 81.3
Other production COStS.........ccccvreeeerierieneenne. 3,467.2 1,248.0 3,755.5 1,585.9 288 337.9
Energy/fuel........ccooveieieniiniiiicieieieee 1,310.2 471.6 1,233.8 521.0 (76) 49
Services and maintenance...............c..ccveennenn. 691.0 248.7 819.6 346.0 129 97
Tools and SUPPLIES.......cocvemververierieieierieienne 458.2 164.9 502.2 212.0 44 47
Depreciation 717.7 258.3 792.8 335.0 75 76
OUNCT e, 290.1 104.4 407.1 172.0 117 67
TOCAL oo 14,441.5 5,198.3 11,790.4 4,979.1 (2,651) (219.2)

Mining
Our mining costs of products sold increased R$2,212.8 million, or 42.3%, from R$5,227.0 million in the nine months
ended September 30, 2022 to R$7,439.8 million in the nine months ended September 30, 2023, mainly due to an increase of

7,917 tons in sales volume, an increase in costs related to the impact of taxes on our net revenue (Financial Compensation for
Mineral Exploration CEFEM) and the increase in the price of certain raw materials and port rent.

Logistics
Cost of services attributable to our logistics segment decreased R$42.4 million, or 3.3%, from R$1,287.4 million in the

nine months ended September 30, 2022 to R$1,245.0 million in the nine months ended September 30, 2023, mainly due to
adjustments in fuel prices.

Energy
Cost of products sold attributable to our energy segment increased R$180.0 million in line with the revenue of the
segment, representing 121.0%, from R$148.8 million in the nine months ended September 30, 2022 to R$328.8 million in the

nine months ended September 30, 2023, due the update of the energy contracts and the acquisition of CEEE-G in fourth
quarter of 2022.

Cement

Cost of products sold attributable to our cement segment increased R$1,752.5 million, or 163.2%, from R$1,074.0
million in the nine months ended September 30, 2022 to R$2,826.5 million in the nine months ended September 30, 2023,
mainly due to an increase in raw material costs and a 122% increase in sales volume as a result of the acquisition of
LafargeHolcim.

Gross Profit

Gross profit decreased R$1,732.2 million, or 17.3%, from R$10,026.2 million in the nine months ended September 30,
2022 to R$8,294.0 million in the nine months ended September 30, 2023, due to an increase in our cost of products sold, as
discussed above.

Selling, General and Administrative Expenses

Selling, general and administrative expenses increased R$1,240.7 million, or 60.9%, from R$2,036.6 million in the nine
months ended September 30, 2022 to R$3,277.3 million in the nine months ended September 30, 2023. Selling expenses
increased R$1,129.2 million, or 70.8%, from R$1,595.9 million in the nine months ended September 30, 2022 to R$2,725.1
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million in the nine months ended September 30, 2023, mainly due to an increase in volume sold pursuant to cost, insurance
and freight — CIF agreements, which effects were partially offset by a decrease in average freight rates and in 2023 a port
service contract was signed with a third party, which increased selling expenses by R$136.0 million. General and
administrative expenses increased R$111.5 million, or 25.3%, from R$440.7 million in the nine months ended September 30,
2022, to R$552.2 million in the nine months ended September 30, 2023.

Other Operating Income (Expenses)

Other operating income (expenses), net increased from an expense of R$1,703.1 million in the nine months ended
September 30, 2022 to R$1,907.2 million in the nine months ended September 30, 2023.

Other operating income decreased R$80.2 million, or 36.0%, from R$222.9 million in the nine months ended September
30, 2022 to R$142.7 million in the nine months ended September 30, 2023, mainly due to the gain on the sale of Consortium
Machadinho in the aggregate amount of R$114.7 million for CEEE-G.

Other operating expenses increased R$123.9 million, or 6.4%, from R$1,926.0 million in the nine months ended
September 30, 2022 to R$2,049.9 million in the nine months ended September 30, 2023, mainly due to R$174.3 million in
idle capacity in our steel segment, R$295.5 million reversal in demurrage of our steel segment, R$109.6 million reversal in
write-offs relating to certain legal proceedings and R$366.7 million in inventory losses.

Equity in Results of Affiliated Companies

Equity in results of affiliated companies increased R$92.6 million, or 55.4%, from a gain of R$167.0 million in the nine
months ended September 30, 2022 to a gain of R$259.6 million in the nine months ended September 30, 2023, mainly due to
an increase in the net income of our investee MRS.

Operating Income

Operating income decreased R$3,084.5 million, or 47.8%, from R$6,453.5 million in the nine months ended September
30, 2022 to R$3,369.0 million in the nine months ended September 30, 2023, mainly due to the increase in cost of products
sold and in selling expenses as discussed above.

Financial Income (Expenses), Net

Net financial expenses increased R$1,265.3 million, or 54.2%, from R$2,333.7 million in the nine months ended
September 30, 2022 to R$3,599.0 million in the nine months ended September 30, 2023, mainly due to (i) an increase of
R$1,280.1 million in foreign exchange results, (ii) R$860.5 million in interest expense on borrowings, financing and
debentures, and (iii) R$66.9 million in interest expenses on drawn/forfaiting risk operations, which effects were partially
offset by (iv) R$1,015.2 million in profit on our shares in Usiminas.

Income Taxes

Income tax expense in Brazil refers to federal income tax (imposto de renda da pessoa juridica — IRPJ) and social
contribution (contribuicdo social sobre o lucro — CSLL). The statutory rates for these taxes applicable to the periods
presented were 25% for federal income tax and 9% for social contribution. Adjustments are made to income in order to reach
the effective tax expense or benefit for each fiscal year. As a result, our effective tax rate is volatile among fiscal periods.

At statutory rates, we had an income tax and social contribution expense of R$1,400.7 million in the nine months ended
September 30, 2022 and income tax and social contribution benefit of R§78.2 million in the nine months ended September
30, 2023, which represents, in each period, 34% of our income before taxes. After adjustments to meet the effective income
tax rates, we recorded an expense for income tax and social contribution of R$2,148.9 million in the nine months ended
September 30, 2022 and R$218.4 million in the nine months ended September 30, 2023. Expressed as a percentage of pretax
income, our effective income tax rate was 52.2% in the nine months ended September 30, 2022 and 95.0% in the nine months
ended September 30, 2023. In the nine months ended September 30, 2023, in order to meet the effective income tax rate, we
had a negative net adjustment of R$296.7 million, mainly due to a negative impact of R$344.7 million in tax credit reversal
and R$127.4 million in tax on the results of subsidiaries at different rates or not taxed.

It is not possible to predict future adjustments to federal income tax and social contribution statutory rates, as they
depend on interest on shareholders’ equity, tax incentives and non-taxable factors, including income from offshore operations
and tax losses from offshore operations.
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Net Income (Loss) for the Period

In the nine months ended September 30, 2023, we recorded net loss of R$448.5 million, as compared to net income of
R$1,970.9 million in the nine months ended September 30, 2022. The decrease of R$2,419.4 million was due to the reasons
discussed above.

Liquidity and Capital Resources

Cash Flows

Cash and cash equivalents increased by R$3,311.3 million in the nine months ended September 30, 2023, as compared to
a decrease of R$2,327.1 million in cash and cash equivalents in the nine months ended September 30, 2022.

Operating Activities

Cash provided by operating activities increased R$3,507.0 million, or 164.5%, from R$2,131.5 million in the nine
months ended September 30, 2022 to R$5,638.5 million in the nine months ended September 30, 2023, mainly due to the
R$2,419.4 million decrease in our net income, adjusted by R$515.0 million decrease in certain reconciling items that do not
represent cash receipts or disbursements, such as the negative change of R$1,016.6 million in the fair value of our Usiminas
shares, reflected in our net income that did not affect our cash provided by operating activities, as well as depreciation and
amortization expenses, deferred income taxes, foreign exchange variations and minor other changes that, in the aggregate,
amount to R$1,531.7 million.

Additionally, we had net changes in certain operating assets and liabilities, including an increase of R$865.8 million in
trade receivables, a decrease of R$508.1 million in taxes recoverable, a decrease of R$2,163.4 million in taxes payable, an
increase of R$745.2 million in interest payments and an increase of R$2,611.4 million in suppliers, which effects were
partially offset by an increase of R$1,528.0 million in inventories, an decrease of R$5,111.8 million in advance of customers,
a decrease of R$758.5 million as settlement of our Platts iron ore index hedge.

Investing Activities

Cash used in investing activities decreased R$4,748.1 million, or 62.7%, from R$7,569.0 million in the nine months
ended September 30, 2022 to R$2,820.9 million in the nine months ended September 30, 2023, mainly due to payments of
R$4,770.3 million to acquire LafargeHolcim (Brasil) in 2022, R$466.1 million to make additional acquisitions and R$488.5
million to acquire certain property, plant and equipment and cash received in the merger of LafargeHolcim in the amount of
R$496.4 million and in the acquisition of other companies in the amount of R$6.5 million.

Financing Activities

Cash provided by financing activities decreased R$2,620.5 million, or 85.1%, from R$3,079.1 million in the nine months
ended September 30, 2022 to R$458.6 million in the nine months ended September 30, 2023, mainly due to: (i) a decrease of
R$1,753.3 million in debt amortization payments in the nine months ended September 30, 2023, as compared to the same
period in 2022, and (ii) an increase of R$3,330.3 million in borrowings, financing and debentures. These effects were
partially offset by an increase of R$1,454.0 million in dividends and interest on shareholders’ equity in the nine months
ended September 30, 2023, as compared to the same period in 2022.

Trade Accounts Receivable Turnover Ratio

Our trade accounts receivable turnover ratio, which is the ratio between our trade accounts receivable and our net
operating revenues, measured in days of sales, was 30 days, 17 days, 23 days and 22 days as of December 31, 2020, 2021 and
2022 and as of September 30, 2023, respectively.

Inventory Turnover Ratio

Our inventory turnover ratio, which we measure by dividing our inventories by our annualized cost of products sold,
measured in days of cost of products sold, was 75 days, 143 days, 119 days and 85 days as of December 31, 2020, 2021 and
2022 and as of September 30, 2023, respectively.
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Trade Accounts Payable Turnover Ratio

Our trade accounts payable turnover ratio, which we measure by dividing our trade accounts payable by our cost of
products sold, measured in days of cost of products sold, was 112 days, 149 days, 143 days and 119 days as of December 31,
2020, 2021 and 2022 and as of September 30, 2023, respectively. This extension in payment terms reflects our renegotiation
of commercial terms with our suppliers and contractors.

Liquidity Management

Given the capital intensive and cyclical nature of our industry and the generally volatile Brazilian macroeconomic
environment, we retain cash on hand to run our operations and to meet our short-term financial obligations. As of September
30, 2023, cash and cash equivalents were R$15,302.6 million, as compared to R$11,991 million as of December 31, 2022,
R$16,646.5 million as of December 31, 2021 and R$9,944.6 million as of December 31, 2020.

As of September 30, 2023, our short-term and long-term indebtedness accounted for 13.9% and 86.1%, respectively, of
our total debt, and the average life of our existing debt was equivalent to approximately 54 months.

Capital Expenditures and Investments

In the nine months ended September 30, 2023, we had capital expenditures and investments of R$2,925.9 million,
comprising:

e R$1,284.9 million in our steel segment: productivity and modernization projects to improve performance, including
major overhauls of coke batteries, automation and efficiency improvements, maintenance and spare parts across all
of our steel facilities.

e R$1,033.5 million in our mining segment: mining expansion projects, investments in tailings filtering and expansion
of the Itaguai port.

e R$421.5 million in our cement segment: sustaining projects in our Volta Redonda, Arcos, Alhandra, Pedro Leopoldo
and Barroso units.

e R$185.9 million in our logistics and energy segments.

Debt and Derivative Instruments

As of September 30, 2023 and December 31, 2022, our total debt (comprising current and non-current portions of
borrowings, financing and debentures) was R$43,574.2 million and R$40,919 million (net of transaction costs), respectively,
which represents 216.8% and 187.6% of shareholders’ equity as of September 30, 2023 and December 31, 2022,
respectively. As of September 30, 2023, our short-term debt (comprising current borrowings, financing and debentures,
which includes the current portion of long-term debt) was R$6,051.0 million and our long-term debt (comprising non-current
borrowings, financing and debentures) was R$37,523.2 million.

As of September 30, 2023, approximately 40.0% of our debt was denominated in reais and substantially all of the
remaining balance was denominated in U.S. dollars. Our policy is to protect ourselves against foreign exchange losses and
interest rate losses on our debt, which we do through hedge accounting.
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The following table sets forth our borrowings, financing and debentures, which we record at amortized cost as of
September 30, 2023:

As of September 30, 2023
Current liabilities Non-current liabilities
(in millions of R$)

Debt Agreements in the International Market
Variable interest:
USS
PrepaymMeNt.....cccueiiiieiiiiiieiie et ettt 587.6 6,916.7
Fixed interest:
USS
Bonds, Perpetual Bonds, Facility, CCE and ACC ...........cccecvevvevieneneieeeeieeenns 2,672.4 16,102.3
EUR
OBNETS ...ttt ettt b ettt be et 378.1 126.1

3,638.1 23,145.2
Debt Agreements in Brazil
Variable interest:
R$
BNDES/FINAME, Debentures, NCE and CCB .........occcmvrerrrereeerensesnees 2,502.5 14,9102
Total borrowings, financing and debentures..................ccccoooiiiniiniinennen. 6,140.6 38,0554
Transaction costs and 1SSUE PIEIMIUIMS ......c..eeuerreererieriereeeeeeteeeeeieseeneesreseeeeeeenne (89.6) (532.2)
Total borrowings, financing and debentures, net of transaction costs ......... 6,051.0 37,523.2

The following table sets forth the average interest rate of our borrowings, financing and debentures as of September 30,
2023:

As of September 30, 2023
Average interest rate® Total Debt
(in millions of R$)
USS oottt 6.81% 26,279.1
EUR ..ottt 5.49% 504.2
RS e 14.32% 17,412.7
44,196.0
(1) In order to determine the average interest rates for our borrowings and financing agreements with floating rates, we used rates as of September 30,
2023.
Debt Maturity Schedule

In September 2023, CSN Mineragéo entered into a loan agreement, in an aggregate principal amount of US$1.4 billion,
secured by the Japanese export credit agency — NEXI and the Japanese Development Bank — JBIC, with a two-year grace
period, plus a 10-year maturity schedule. The proceeds of the loan agreement are used to support the construction of a new
pellet feed plant in the Casa de Pedra mine.

In July 2023, we issued debentures, in an aggregate principal amount of R$700.0 million. The debentures have three
maturity tranches: seven years, ten years and 15 years due in 2038. The net proceeds from this issuance have been used as
part of investment projects in our logistics segment, specifically in Ferrovia Transnordestina — FTL.
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The following chart sets forth our debt maturity profile as of September 30, 2023:

7,957

6,114 5,941

5,242
4,956

6,510

1,502 4,187
3,299 4,256
6,114 2,504
1,782 1,755
3,740 1,301
1,782 600 1,755
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 >2032

W Others Loans © Bonds

* Does not consider accrued interest, transaction costs or premiums on issuance.

The following table sets forth the maturity profile of our debt as of September 30, 2023, net of transaction costs and
premiums on issuance:

Maturity Principal Amount
(in millions of R$)

2,727.8

6,190.8

4,955.6

5,242.5

3,298.7

15,838.1

5,942.5

44,196.0

For recent developments relating to our indebtedness, see “Summary—Recent Developments,” and for further
information on our indebtedness, see note 12 to our unaudited interim consolidated financial information.

Certain Updates to Mining Disclosures

Following are certain updates to the mining disclosures contained in our 2022 Annual Report. We have provided these
updates to the SEC in the context of the comment letter process described in “Summary—Recent Developments—SEC
Comment Letter Regarding Certain Mining Disclosures in Our 2022 Annual Report.”

Mineral Resources and Reserves as of December 31, 2022

The following tables set forth the total mineral resources and reserves that are attributable to our ownership interest (not
consolidating CSN Mineragdo’s mineral resources and reserves) as of December 31, 2022. The information in the following
tables reflects ordinary course depletion as compared to the mineral resources and reserves information as of
December 31, 2021 set forth in our 2022 Annual Report.

The 2021 reserves and resources information for our iron ore operations in our 2022 Annual Report was reported on
100% basis for CSN Mineracdo and was not adjusted to reflect our 79.75% participation in CSN Mineragdo. In addition, the
resources information presented in our 2022 Annual Report was not presented exclusive of reserves on a consistent basis, and
therefore may not be comparable with the information reported in this offering memorandum.
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Casa de Pedra — summary of iron exclusive mineral resources as of December 31, 2022

TOTAL RESOURCES 2022
VOLUME (* 1000 MASS (*1000

RESOURCE m) ton) Fe% SiO:% Alz0:3% Mn% P% LOI%
MEASURED 124,262 343,762 398 3663 0.79 036 005 169
INDICATED 42 523,019 1,209,967 376 3867 0.88 037 005 218
MEASURED+INDICATED 42,647,281 1,553,729 38.1 38.22 0.86 037 005 207
INFERRED 447716 1,374,571 371 3982 0.69 031 005 29

Notes:

+» Mineral resources are reported exclusive of mineral reserves as in “in situ” tonnes and have been rounded to
the nearest 100,000. Numbers reflects CSN share of the property of 79.75%.

* Mineral resources include inferred resources within the mineral reserve pit shell.

* Stlockpiles are reported as mineral resources. Stockpile masses, grades and classification were provided by CSN
Mineracéo in its block model. Stockpile materials were 40Mt @ 47.1% Fe Measured + Indicated and 11.40Mt @ 51.2%
Fe Inferred

* Mineral resources are reported on a wet basis. The average moisture considered for all mineralized lithologies is 6%.
The Fe% grade Is reported on a dry basis.

* The classification of mineral resources is in accordance with the S-K 1300 classification system.

* Mineral resources that are not mineral reserves do not have demonstrated economic viability.

 Snowden Optiro certifies that a pit optimization was carried out to demonstrate reasonable prospects of economic
extraction.

* Snowden Optiro agrees with the current mineral resource estimation practices.

o Pit Optimization Parameters at table 1.3 of this section.

» The effective date is 31 Dezember 2022.

Source: Snowden Optiro, 2022

Engenho Mineral Resource Table (As of December 31, 2022)

RESOURCES 2022 — CSN 79.75% participation

%
RESOURCE VOLUD:]E)( 1000 MASS (*1000 ton) Fe% Si02% Al203% Mn% P% LOI%
MEASURED 71.95 178.33 40.23 40.10 0.66 0.27 0.04 1.29
INDICATED 18.40 44.22 46.88 29.14 1.17 0.55 0.04 1.62
INFERRED 6.14 10.90 43.45 30.84 2.09 1.19 0.06 2.96
TOTAL 96.50 233.46 41.64 37.60 0.82 0.37 0.04 1.43
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Table 1.6 Casa de Pedra mining complex (Casa de Pedra and Engenho Included) — summary of

mineral reserves as of 31 December 2022

TOTAL Reserves 2022 - Total Casa de Pedra and Engenho Mines

RESERVES VOLUI\:‘“E“‘. one MASS (1000 ton) Fe% 5i0:2% Al205% Mn% P% LOI%
PROVEN 169,206 458,640 39.79 40.8 0.68 0.24 0.04 1.31
PROBABLE 436 477 1,174,648 46.29 2885 1.71 0.59 0.05 23
TOTAL 605,684 1,633,288 40.67 39.17 0.82 0.29 0.04 1.44
Table 1.7 Casa de Pedra Reserves — summary of mineral reserves as of 31 December 2022
TOTAL Reserves 2022 - Casa de Pedra
RESERVES VOLU":‘“E"' 1000 ynss (*1000ton) Fe%  Si0%  AlO:%  Mn% P%  LOI%
PROVEN 112,619 305,021 43.43 34.47 0.81 0.45 0.05 1.74
PROBABLE 427,284 1,149,627 40.58 38.05 1.03 0.41 0.05 1.98
TOTAL 539,903 1,454,649 41.21 37.26 0.98 0.42 0.05 1.93
Table 1.8 Engenho Mine Separated Reserves — summary of mineral reserves as of 31 December
2022
TOTAL Reserves 2022 — Engenho
Reserves VOLUI:|“Ea)(‘ Lo MAS& r(:l1000 Fe% Si0:% Al:03% Mn% P% LOI%
PROVEN 56,587 153,618 39.79 408 0.68 024 0.04 1.31
PROBABLE 9,194 25,021 46.29 28.85 1.71 0.59 0.05 23
TOTAL 65,781 178,639 40.67 39.17 0.82 0.29 0.04 1.44
Notes.

. Mineral resources are reported exclusive of mineral reserves as in “in situ” tonnes and have been rounded

to the nearest 100,000. Numbers reflect CSN share of the property of 79.75%.

. Tonnages are reported on a wet basis.
. Mineral Reserves Opftimization Parameters are in the table 1.9 of this section.
. Mineral reserves are based on measured and indicated mineral resources only

Production Information
The following tables set forth each individual property’s production information:

Material Mining Properties

. . S Aggregate Aggregate Aggregate
Name of mining operation Locatlc;n ::at:;snmlnlng Be::;:f;:;’;ﬁzino tnznd production 2020 production 2021 production 2022
P (*1000) (*1000) (*1000)
Casa de Pedra Eoigelies, e Mining facilities and Pires 25,680 26,790 23,725
Engenho S (S Mining facilities and Pires 2,200 5,566 7,024
Non-material Mining Properties
. - L Aggregate Aggregate Aggregate
Name of mining operation Location of ﬂ.‘e mining Beneflcla!tmn pla.nt and production 2020 production 2021 production 2022
operation other installations
(tons.) (tons.) (tons.)
Bocaina Arcos, MG Bocaina Mine and Tin (ERSA) 2,280,760 1,823,878 2,315,465
Pitimbu Alhandra, PB Pitimbu Mine 1,734,110 1,762,657 1,417,962
Capoeira Grande Barroso, MG Capoeira Grande Mine 294,002 281,095 329,795
Mata do Ribeirdo Barroso, MG Mata do Ribeirdo Mine 1,323,850 1,397,347 1,772,303
Fazenda Campinho Pedro Leopoldo, MG Fazenda Campinho Mine 1,168,741 1,518,200 1,238,936
Boa Vista Montes Claros, MG Boa Vista Mine 864,201 906,417 1,004,218
Saudade Cantagalo, RJ Saudade Mine 934,103 1,037,009 986,374
Miramar Caapord, PB Miramar Mine 1,376,697 1,677,637 1,833,328
Fernandinho Itabirito, MG Fernandinho Mine - - -
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Optimization Parameters

The following table sets forth the reasonable prospects for eventual economic extraction (RPEEE) pit optimization
parameters that we considered in calculating our resources for Casa de Pedra mining Complex (Casa de Pedra and Engenho):

Price USD/t product 95.00
Waste mining cost USS$/t mined 0.99
Ore mining cost USS/t mined 1.88
Overall mining recovery % 95%
Overall mining cost USSit mined 1.57
PC/OS processing cost Ussh 3.86
P15 friable cre process cost ussh 532
P15 hard ore process cost Ussit 6.17
Additional downstream cost USD/t product 49.49
Overall processing cost USS/t mined 5.45
PC/OS mass recovery % 82.4%
P15 mass recovery % 43.8%
Overall Mass recovery % 52.6%
Overall economic cog % 18.6%
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The following table sets forth the reserves pit optimization parameters that we considered in calculating our reserves for
Casa de Pedra mining complex (Casa de Pedra and Engenho):

Price USDit product 78.82
Waste mining cost USS/f mined 0.99
Ore mining cost USSt mined 1.88
Overall diluition % 5%
Overall mining recovery % 95%
Overall mining cost USS/t mined 1.57
PC/OS processing cost ussh 3.86
P15 friable ore process cost USshi 532
P15 hard ore process cost Ussi B.17
Additional downstream cost USDit product 4949
Overall processing cost USSit mined 5.45
PC/OS mass recovery % 82 40%
P15 mass recovery k] 43 80%
Overall Mass recovery % 52.60%
Overall economic cog % 22.40%

The economic cutoff grade to decide whether a block should be mined or left in-situ was calculated by the NPVS
Software of Datamine. We calculate the reserves economic cutoff at 22.40%.
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USE OF PROCEEDS

We estimate the net proceeds from the sale of the notes will be approximately US$204.1 million, excluding
approximately US$3.35 million in accrued interest payable by purchasers of the notes and after deducting discounts to the
initial purchasers and estimated offering expenses payable by us.

We intend to use these net proceeds for debt repayment and general corporate purposes.
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CAPITALIZATION

The following table sets forth our consolidated capitalization as of September 30, 2023 (i) on an actual basis; (ii) as
adjusted to reflect the issuance of the initial notes and the repurchase of US$117.0 million aggregate principal amount of the
2026 Notes; and (iii) as further adjusted to reflect the issuance of the notes in this offering, without considering our
application of proceeds therefrom.

This table derives from our unaudited interim consolidated financial information, incorporated by reference in this
offering memorandum, and should be read in conjunction with the sections entitled “Presentation of Financial and Other
Data,” “Summary Financial Data and Other Information” and “Recent Developments” elsewhere in this offering
memorandum, as well as “Item 3D. Risk Factors” and “Item 5A. Operating Results” in our 2022 Annual Report.

As of September 30, 2023
Actual As adjustedV As further adjusted®
(in millions of  (in millions of ~ (in millions of ~ (in millions of  (in millions of  (in millions of
R$) uss)® R$) uss)® R3) Us$)®
Short-term debt.........ccoeovreerininirieiiiene 6,051.0 1,208.4 6,063.4 1,210.8 6,063.4 1,210.8
Long-term debt.........ocoeuirinirieiiiiiciiee 37,523.2 7,493.3 39,428.0 7,873.6 40,449.9 8,077.7
Total €QUILY ....veveeeeeeeeececececececeeee e 20,100.8 4,014.1 20,100.8 4,014.1 20,100.8 4,014.1
Total capitalization®................cccooovrvrroeoo.. 63,675.0 12,715.8 65,592.2 13,098.6 66,614.0 13,302.6

(1)  As adjusted to reflect the issuance of the initial notes and the repurchase of US$117.0 million aggregate principal amount of the 2026 Notes. For more
information on the issuance of the initial notes and concurrent tender offer, see “Summary—Recent Developments—Issuance of Initial Notes and
Concurrent Tender Offer.”

(2)  As further adjusted to reflect the issuance of the notes in this offering, without considering our application of proceeds therefrom.

(3) Translated solely for the convenience of the reader at the rate of R$5.0076 to US$1.00, which was the U.S. dollar selling rate as reported by the Central
Bank as of September 30, 2023. As of February 7, 2024, the U.S. dollar selling rate as reported by the Central Bank was R$4.9608 to US$1.00.

(4) Total capitalization is the sum of our short- and long-term debt and our total equity.

Except as set forth above, there has been no material change to our capitalization since September 30, 2023.
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DESCRIPTION OF NOTES

CSN Resources S.A. will issue the notes pursuant to the indenture dated December 5, 2023, to be supplemented by a
supplemental indenture to be dated February 13, 2024, between CSN Resources S.A., as issuer, Companhia Siderurgica
Nacional, or CSN, as guarantor, and The Bank of New York Mellon, as trustee (which term includes any successor as
trustee under the indenture), principal paying agent, registrar and transfer agent (the “indenture”). Copies of the
indenture are available for inspection during normal business hours at the offices of the trustee and any of the other paying
agents.

This description of notes is a summary of the material provisions of the notes, the Guarantee (as defined below) and
the indenture. You should refer to the indenture for a complete description of the terms and conditions of the notes, the
Guarantee and the indenture, including the obligations of the issuer and CSN and your rights.

You will find the definitions of terms used in this section under “—Definitions.” For purposes of this section of this
offering memorandum, references to (i) the “issuer” are only to CSN Resources S.A. and not to its subsidiaries, and
(ii) “Companhia Siderurgica Nacional” and “guarantor” are only to CSN and not to its subsidiaries.

General
The notes will:
e be senior unsecured obligations of the issuer;

e rank equal in right of payment with all other existing and future senior unsecured obligations of the issuer (other
than with respect to certain obligations given preferential treatment pursuant to applicable laws);

e rank senior in right of payment to all existing and future subordinated obligations of the issuer;

e  be effectively subordinated to all existing and future secured obligations of the issuer, to the extent of the value of
the assets securing such secured obligations;

e constitute a reopening of, and be consolidated and form a single fungible series with, the issuer’s US$500.0
million in aggregate principal amount of 8.875% senior notes due 2030 initially issued on December 5, 2023,
which brings the total aggregate outstanding principal amount of the issuer’s 8.875% senior notes due 2030 to
US$700.0 million;

e become fully fungible with the initial notes following the termination of certain U.S. selling restrictions; during the
periods subject to certain U.S. selling restrictions, the notes offered hereby and sold in reliance on Regulation S
will have temporary CUSIP and ISIN numbers;

e  mature on December 5, 2030;
e  be subject to optional redemption or tax redemption as described under “—Optional Redemption”;
e be issued in minimum denominations of US$200,000 and integral multiples of US$1,000 in excess thereof;

e be represented by one or more registered notes in global form and may be exchanged for notes in definitive form
only in limited circumstances; and

e  be unconditionally guaranteed on an unsecured and unsubordinated basis by CSN.

Interest on the notes will:

e accrue at the rate of 8.875% per annum;

e accrue from the date of issuance or from the most recent interest payment date;

e be payable in cash semi-annually in arrears, on June 5 and December 5, commencing on June 5, 2024;
e Dbe payable to the holders of record on the Record Date; and

e be computed on the basis of a 360-day year comprised of twelve 30-day months.

Principal of, premium, if any, interest and any additional amounts on the notes will be payable as set forth under “—
Payments of Principal and Interest.” Transfer of notes will be registrable as set forth under “—Replacement, Exchange and
Transfer of Notes” at the office of the transfer agent.

If any payment is due on a note on a day that is not a Business Day, payment will be made on the day that is the next
Business Day. Payments postponed to the next Business Day in this situation will be treated under the indenture as if they
were made on the original payment date. No interest will accrue on the postponed amount from the original payment date to
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the next day that is a Business Day.

Ranking

The notes will be general senior unsecured and unsubordinated obligations of the issuer and will rank pari passu
among themselves and at least pari passu in right of payment with all other present and future senior unsecured and
unsubordinated obligations of the issuer that are not, by their terms, expressly subordinated in right of payment to the notes,
other than with respect to certain obligations given preferential treatment pursuant to applicable laws.

The issuer, the guarantor and the Restricted Subsidiaries will be permitted to Incur additional pari passu Indebtedness,
which may also be secured Indebtedness, subject to the covenants described below under “—Certain Covenants—
Limitation on Incurrence of Indebtedness.” Although the indenture will limit the amount of Indebtedness that the issuer and
its Restricted Subsidiaries may Incur, such Indebtedness may be substantial.

Guarantee

The guarantor will irrevocably and unconditionally guarantee to each holder and the trustee all of the obligations of the
issuer pursuant to the indenture and the notes (the “Guarantee”), including the full and punctual payment of principal,
interest, fees and expenses, indemnification, additional amounts and all other amounts that may become due and payable in
respect of the notes and the indenture. If the issuer fails to punctually pay any such amount, the guarantor will immediately
pay the amount that is required to be paid and has not been paid. The obligations of the guarantor under the Guarantee
constitute a direct, general and unconditional obligation of the guarantor which will at all times rank at least pari passu with
all other present and future unsecured obligations of the guarantor, except for such obligations as may be preferred by
provisions of law that are both mandatory and of general application. So long as any note remains outstanding (as defined
in the indenture), the guarantor shall continue to own, directly or indirectly, 100% of the outstanding share capital of the
issuer (excluding any directors’ qualifying shares).

Listing

The issuer will apply to list the notes on the main board of the SGX-ST, where the notes will be traded in a minimum
board lot size of US$200,000 (or its equivalent in foreign currencies). In case the issuer is unable to obtain such application,
it has agreed to seek an alternative admission to listing, trading and/or quotation for the notes on a comparable stock
exchange, market and/or quotation system. If and for so long as the notes are listed on the SGX-ST and the rules of the
SGX-ST so require, in the event that the global certificates of the notes are exchanged for certificates in definitive form, the
issuer will appoint and maintain a paying agent in Singapore where the notes may be presented or surrendered for payment
or redemption. The issuer will announce through the SGX-ST any issue of certificates in definitive form in exchange for the
global certificates of the notes, including in the announcement all material information with respect to the delivery of the
certificates in definitive form, including details of the paying agent in Singapore. There can be no guarantee that the notes
become listed, and if listed, that they remain listed.

Further Issuances

The indenture by its terms does not limit the aggregate principal amount of notes that may be issued thereunder and
permits the issuance, from time to time, of additional notes of the same series as is being offered hereby, provided that
among other requirements (i) no Default or Event of Default under the indenture shall have occurred and then be continuing
or shall occur as a result of such additional issuance, and (ii) such additional notes rank pari passu and have equivalent
terms and benefits as the notes offered hereby. Any issuance of additional notes will be subject to all of the covenants in the
indenture, including the covenant described below under the caption “—Certain Covenants—Limitation on Incurrence of
Indebtedness.” Any additional notes will be part of the same series as the initial notes and the notes offered hereby, and will
vote on all matters with the notes as a single class, except that the issue date, the issue price and the first interest payment
date on the additional notes may differ; provided, however, that such additional notes will be issued with a different CUSIP
number unless such additional notes are issued pursuant to a “qualified reopening” of the original series, are otherwise
treated as part of the same “issue” of debt instruments as the original series or are issued with less than a de minimis amount
of original discount, in each case for U.S. federal income tax purposes.

Payments of Principal and Interest

Payment of the principal of the notes, together with accrued and unpaid interest thereon, or payment upon redemption
prior to maturity, will be made only:

o following the surrender of the notes at the office of the trustee or any other paying agent; and
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e to the person in whose name the note is registered as of the close of business, New York City time, on the Record
Date for such payment.

Payments of interest on a note, other than the last payment of principal and interest or payment in connection with a
redemption of the notes prior to maturity, will be made on each payment date to the person in whose name the note is
registered at the close of business, New York City time, on the Record Date.

Payments of principal and interest shall be made by depositing immediately available funds in U.S. dollars into an
account maintained by the trustee, acting on behalf of the noteholders, no later than the close of business on the Business
Day prior to the applicable payment date.

The restricted global notes and the Regulation S global notes (as defined below) will each initially be represented by
one or more global notes (as defined below), as described herein. Payments of principal and interest on the global notes will
be made to DTC or its nominee, as the case may be, as registered holder thereof. It is expected that such registered holder
of global notes will receive the funds for distribution to the holders of beneficial interests in the global notes. Neither the
issuer nor the trustee shall have any responsibility or liability for any of the records of, or payments made by, DTC or its
nominee or Euroclear or Clearstream.

If any date for a payment of principal or interest or redemption is not a business day in the city in which the relevant
paying agent is located, the issuer will make the payment on the next business day in the respective city. No interest on the
notes will accrue as a result of this delay in payment. All payments made by the guarantor under the Guarantee shall be paid
to the trustee. To the extent that funds are received in excess of those required to satisfy the issuer’s obligations under the
notes and the indenture then due and payable, the trustee shall be required to deposit such excess amounts in a segregated
account until the next payment date when such funds shall be used by the trustee to satisfy the issuer’s obligations under the
notes.

In the case of amounts not paid by the issuer under the notes (after giving effect to any applicable grace period
therefor), interest will continue to accrue on such amounts (except as provided below) at a rate equal to the default rate (i.e.,
1.0% in excess of the note rate), from and including the date when such amounts were due (after giving effect to any
applicable grace period therefor), and through but excluding the date of payment by the issuer or the guarantor, as the case
may be.

Subject to applicable law, the trustee and the paying agents will pay to the issuer upon request any monies held by
them for the payment of principal or interest that remains unclaimed for two years. Thereafter, noteholders entitled to these
monies must seek payment from the issuer.

Additional Amounts

Any and all payments by the issuer or the guarantor in respect of the notes and the related Guarantee, as the case may
be, shall be made free and clear of, and without withholding or deduction for or on account of, any present or future taxes,
duties, assessments, fees or governmental charges of whatsoever nature imposed, levied, collected, withheld or assessed by
or on behalf of Luxembourg, Brazil or any jurisdiction through which the issuer or the guarantor make payments in respect
of the notes and the related Guarantee, a Successor Jurisdiction (as defined below) or any political subdivision or any
authority thereof or therein having power to tax (each, a “Taxing Jurisdiction™), unless such withholding or deduction is
required by law. In that event, the issuer or the guarantor, as the case may be, shall pay such additional amounts as will
result in the receipt by the noteholders of such amounts as would have been received by them if no such withholding or
deduction had been required, except that no such additional amounts shall be payable in respect of any note:

(1)  to the extent that such taxes in respect of such note would not have been imposed but for the existence of any
current or former connection between a holder (or between a fiduciary, settlor, beneficiary, member or
shareholder of such holder, if such holder is an estate, a trust, a partnership, a limited liability company or a
corporation) and a Taxing Jurisdiction other than the mere holding of such note or the receipt of payments
thereon;

(2)  to the extent of any estate, inheritance, gift, sales, transfer or personal property taxes imposed with respect to
such notes, except as otherwise provided in the indenture;

(3)  to the extent that such holder would not be liable or subject to such withholding or deduction of taxes but for the
failure to make a valid declaration of non-residence or other similar claim for exemption if:

(i)  the making of such declaration or claim is required or imposed by statute, treaty, regulation, ruling or
administrative practice of the relevant taxing authority as a precondition to an exemption from, or
reduction in, the relevant taxes; and
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(i)  at least 60 days prior to the first payment date with respect to which the issuer or the guarantor shall apply
this clause (3), such party has notified the holders of notes in writing that they shall be required to provide
such declaration or claim;

(4)  where (in the case of a payment of principal or interest on redemption) the relevant note is surrendered for
payment more than 30 days after the Relevant Date except to the extent that the relevant holder would have been
entitled to such additional amounts if it had surrendered the relevant note on the last day of such period of 30
days;

(5) inrespect of any tax imposed pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of
1986, as amended (the “Code”), any current or future regulations or official interpretations thereof, any
agreements entered into pursuant to Section 1471(b) of the Code and any intergovernmental agreements (and
related legislation or official administrative guidance) implementing the foregoing; or

(6)  inrespect of any combination of the above.

In addition, no additional amounts shall be paid with respect to any payment on a note or the Guarantee to a holder
who is a fiduciary, a partnership, a limited liability company or other than the sole beneficial owner of that payment to the
extent that payment would be required by the laws of the Taxing Jurisdiction to be included in the income, for tax purposes,
of a beneficiary or settlor with respect to the fiduciary, a member of that partnership, an interest holder in a limited liability
company or a beneficial owner who would not have been entitled to the additional amounts had that beneficiary, settlor,
member, interest holder or beneficial owner been the holder.

“Relevant Date” means whichever is the later of (a) the date on which the payment in question first becomes due and
(b) if the full amount payable has not been received by the trustee on or prior to such due date, the date on which (the full
amount having been so received) notice to that effect has been given to the noteholders.

Any reference to principal or interest shall be deemed to include any additional amounts in respect of principal or
interest (as the case may be) which may be payable under this section or under “—Payments of Principal and Interest”
above.

“Successor Jurisdiction” means a Taxing Jurisdiction other than Luxembourg or Brazil, as the case may be, in which
the issuer or the guarantor becomes a resident for tax purposes.

Suspension of Covenants

From and after the first date following the Issue Date, or following the most recent Reversion Date, that (i) the
guarantor has a long-term issuer corporate credit rating that is an Investment Grade Rating from any two Rating Agencies
and (ii) no Default or Event of Default has occurred and is continuing under the indenture (the occurrence of the events
described in the foregoing clauses (i) and (ii) being collectively referred to as a “Covenant Suspension Event”), the issuer
and its Restricted Subsidiaries will not be subject to the provisions of the indenture as to the notes described in “—Certain
Covenants—Limitation on Incurrence of Indebtedness” and in clause (4) under the heading “—Certain Covenants—
Limitation on Mergers, Consolidations and Certain Sales of Assets” (the “Suspended Covenants™).

In the event that the issuer and its Restricted Subsidiaries are not subject to the Suspended Covenants for any period of
time as a result of the foregoing, and on any subsequent date (the “Reversion Date”) the notes cease to have an Investment
Grade Rating from any two Rating Agencies, then the issuer and its Restricted Subsidiaries will thereafter again be subject
to the Suspended Covenants. The period of time between the occurrence of a Covenant Suspension Event and the
Reversion Date is referred to as the “Suspension Period.” Notwithstanding that the Suspended Covenants may be reinstated,
no Default or Event of Default will be deemed to have occurred as a result of a failure to comply with the Suspended
Covenants during the Suspension Period (or upon termination of the Suspension Period or after that time based solely on
events that occurred during the Suspension Period).

On the Reversion Date, all Indebtedness incurred during the Suspension Period will be classified to have been Incurred
pursuant to the first paragraph of “—Certain Covenants—Limitation on Incurrence of Indebtedness” or one of the clauses
set forth in the second paragraph of “—Certain Covenants—Limitation on Incurrence of Indebtedness” (to the extent such
Indebtedness would be permitted to be Incurred thereunder as of the date of the incurrence and after giving effect to
Indebtedness Incurred prior to the Suspension Period and outstanding on the Reversion Date). To the extent such
Indebtedness would not be so permitted to be Incurred pursuant to “—Certain Covenants—Limitation on Incurrence of
Indebtedness,” such Indebtedness will be deemed to have been outstanding on the Issue Date, so that it is classified as
permitted under “—Certain Covenants—Limitation on Incurrence of Indebtedness.”

Promptly following the occurrence of any Covenant Suspension Event or Reversion Date, the issuer will provide an
officers’ certificate to the trustee regarding such occurrence. The trustee shall have no obligation to independently

38



determine or verify if a Covenant Suspension Event or Reversion Date has occurred or notify the Holders of any occurrence
of a Covenant Suspension Event or Reversion Date. Absent receipt of such officers’ certificate, the trustee shall be entitled
to assume that no Covenant Suspension Event or the occurrence of any Reversion Date has occurred. The trustee may
provide a copy of such officers’ certificate to any Holder of the notes upon request. There can be no assurance that the notes
will ever achieve an Investment Grade Rating.

Certain Covenants

The indenture will contain the following covenants:

Limitation on Incurrence of Indebtedness

Each of the issuer and the guarantor will not, and will not permit any Restricted Subsidiary to, Incur any Indebtedness,
except if, on the date of such transaction, after giving effect to the Indebtedness and the receipt and the application of the
proceeds therefrom, the Adjusted Net Debt to Adjusted EBITDA Ratio shall not exceed 4.5 to 1.0 from the Issue Date to
the maturity date of the notes.

Notwithstanding the foregoing, CSN and, to the extent provided below, any Restricted Subsidiary may Incur the
following (“Permitted Debt”):

(1)  Indebtedness owed to or held by a (i) Wholly Owned Subsidiary or a Substantially Wholly Owned Subsidiary,
or (ii) Restricted Subsidiary, each to the extent that such Indebtedness is subordinated to the prior payment of all
obligations with respect to the notes and the Guarantee;

(2)  Indebtedness of a Restricted Subsidiary owed to or held by CSN;

(3) Indebtedness of the issuer pursuant to the notes (other than additional notes) and Indebtedness of the guarantor
pursuant to the Guarantee (other than additional notes);

(4)  Indebtedness of CSN or any Restricted Subsidiary (“Permitted Refinancing Debt”) constituting an extension or
renewal of, replacement of, or substitution for, or issued in exchange for, or the net proceeds of which are used
to repay, redeem, repurchase, refinance or refund, including by way of defeasance (all of the above, for purposes
of this clause, “refinance”) then-outstanding Indebtedness in an amount not to exceed the principal amount of
the Indebtedness so refinanced, plus premiums, fees and expenses; provided that

)] in case the Indebtedness to be refinanced is subordinated in right of payment to the notes, the new
Indebtedness, by its terms or by the terms of any agreement or instrument pursuant to which it is
outstanding, is expressly made subordinate in right of payment to the notes at least to the extent that the
Indebtedness to be refinanced is subordinated to the notes;

(ii))  the new Indebtedness does not have a Stated Maturity prior to the Stated Maturity of the Indebtedness to
be refinanced; and

(iii)  Indebtedness Incurred pursuant to clauses (1), (2), (5), (6), (9), (10), (11), (12), (14), (16), (17) and (18)
under this covenant “—Limitation on Incurrence of Indebtedness” may not be refinanced pursuant to this
clause;

(5) Hedging Obligations of CSN or any Restricted Subsidiary entered into in the ordinary course of business for the
purpose of limiting risks associated with the business of CSN and its Restricted Subsidiaries (including risks
associated with changes in commodities prices) or directly related to Indebtedness permitted to be Incurred by
CSN or any Restricted Subsidiary pursuant to the indenture, and in each case not for speculation;

(6) Indebtedness of CSN or any Restricted Subsidiary for the reimbursement of any obligor or any letter of credit,
bankers’ acceptance, surety bond or similar credit transaction in the ordinary course of business and not
supporting Indebtedness, including letters of credit supporting performance, surety or appeal bonds or court
deposits, or Indebtedness with respect to environmental obligations pursuant to a settlement agreement (7ermo
de Ajuste de Conduta — TAC) or reimbursement obligations regarding workers’ compensation claims;

(7)  Indebtedness of an Acquired Entity; provided that after giving effect to the Incurrence thereof, CSN could Incur
at least US$1.00 of Indebtedness under the Adjusted Net Debt to Adjusted EBITDA Ratio set forth in the first
paragraph of this covenant or the Adjusted Net Debt to Adjusted EBITDA Ratio would be equal to or less than
immediately prior to the relevant acquisition or merger;

(8)  Indebtedness of CSN or any Restricted Subsidiary outstanding on the Issue Date;
(9)  Guarantees by CSN or any Restricted Subsidiary of Indebtedness permitted to be Incurred pursuant to this
covenant; provided that if such Indebtedness is subordinated in right of payment to the notes or the Guarantee,
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any such guarantee with respect to such Indebtedness shall be subordinated in right of payment to such
guarantee;

(10) Indebtedness of CSN or any Restricted Subsidiary arising from agreements providing for indemnification,
adjustment of purchase price or similar obligations, or guarantees or letters of credit, surety bonds or
performance bonds securing any obligations of CSN or any Restricted Subsidiary pursuant to such agreements,
in any case Incurred in connection with the disposition of any business, assets or Restricted Subsidiary (other
than guarantees of Indebtedness Incurred by any Person acquiring all or any portion of such business, assets or
Restricted Subsidiary for the purpose of financing such acquisition), so long as the amount does not exceed the
gross proceeds actually received by CSN or any Restricted Subsidiary thereof in connection with such
disposition; provided that such Indebtedness is not reflected on the balance sheet of CSN or any Restricted
Subsidiary;

(11) Indebtedness of CSN or any Restricted Subsidiary arising from the honoring by a bank or other financial
institution of a check, draft or similar instrument drawn against insufficient funds in the ordinary course of
business; provided, however, that such Indebtedness is extinguished within five Business Days of its Incurrence;

(12) Indebtedness of CSN or any Restricted Subsidiary constituting letters of credit issued in the ordinary course of
business or reimbursement obligations in respect thereof; provided that, upon the drawing upon such letters of
credit, such obligations are reimbursed in full within 30 days following such drawing;

(13) Indebtedness of CSN or any Restricted Subsidiary to the extent that the net proceeds thereof are promptly used
to purchase notes in connection with a tender offer effected by CSN or an Affiliate of CSN or deposited to
defease or to satisfy and discharge the notes in accordance with the indenture;

(14) Indebtedness of CSN or any Restricted Subsidiary Incurred to pay all or a portion of the purchase price of the
acquisition or lease of equipment, vehicles and services used in the ordinary course of the business of CSN or its
Restricted Subsidiaries, provided that such Indebtedness is Incurred within 365 days prior to or after any such
acquisition or lease and any refinancing of Indebtedness Incurred pursuant to this clause (14), subject to the
proviso in clause (4) above;

(15) Indebtedness of CSN or any Restricted Subsidiary related to borrowings from, directly or indirectly, (i) Banco
Nacional de Desenvolvimento Economico e Social — BNDES (including borrowings from Financiadora de
Estudos e Projetos — FINEP, Fundo de Investimento do Fundo de Garantia do Tempo de Servigo — FI-FGTS
and/or Fundo de Financiamento do Nordeste), or any other Brazilian governmental development bank or credit
agency or (ii) any international or multilateral development bank or government-sponsored agency, export-
import bank or official export-import credit insurer;

(16) Indebtedness of CSN or any Restricted Subsidiary to be Incurred pursuant to the terms of written agreements
existing and in full force and effect on the Issue Date, in an aggregate principal amount at any time outstanding
not to exceed 10% of CSN’s Consolidated Net Tangible Assets;

(17) Incurrence of Non-Recourse Debt by a Project Finance Subsidiary; and

(18) Indebtedness of CSN or any Restricted Subsidiary Incurred on or after the Issue Date not otherwise permitted in
an aggregate principal amount at any time outstanding not to exceed 15% of CSN’s Consolidated Net Tangible
Assets.

Notwithstanding anything to the contrary in this covenant, the maximum amount of Indebtedness that CSN and its
Restricted Subsidiaries may Incur pursuant to this covenant shall not be deemed to be exceeded, with respect to any
outstanding Indebtedness, solely as a result of fluctuations in the exchange rate of currencies.

For purposes of determining compliance with this covenant: (i) in the event that any proposed Indebtedness meets the
criteria of more than one of the categories of Permitted Debt described in clauses (1) through (18) of the second paragraph,
or is entitled to be Incurred pursuant to the first paragraph, of this covenant “—Limitation on Incurrence of Indebtedness,”
CSN and its Restricted Subsidiaries will be permitted to classify such item of Indebtedness at the time of its Incurrence in
any manner that complies with this covenant or to later reclassify all or a portion of such item of Indebtedness; and
(i1) Indebtedness permitted by this covenant (including the first paragraph of this covenant above), need not be permitted
solely by reference to one provision permitting such Indebtedness but may be permitted in part by one such provision and
in part by one or more other provisions of this covenant permitting such Indebtedness.

The guarantor may not Incur any Indebtedness that is subordinate in right of payment to other Indebtedness of the
guarantor unless such Indebtedness is also subordinate in right of payment to the relevant Guarantee on substantially
identical terms.

The accrual of interest, the accretion or amortization of original issue discount, the payment of regularly scheduled
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interest in the form of additional Indebtedness of the same instrument or the payment of regularly scheduled dividends on
Disqualified Stock in the form of additional Disqualified Stock with the same terms will not be deemed to be an Incurrence
of Indebtedness for purposes of this covenant; provided that any such outstanding additional Indebtedness or Disqualified
Stock paid in respect of Indebtedness Incurred pursuant to any provision of the second paragraph of this covenant “—
Limitation on Incurrence of Indebtedness” above will be counted as Indebtedness outstanding for purposes of any future
Incurrence of Indebtedness pursuant the first paragraph of this covenant “—Limitation on Incurrence of Indebtedness”
above.

For purposes of determining compliance with any U.S. dollar-denominated restriction on the Incurrence of
Indebtedness, the U.S. dollar-equivalent principal amount of Indebtedness denominated in a non-U.S. currency will be
calculated based on the relevant currency exchange rate in effect on the date such Indebtedness was Incurred or, in the case
of revolving credit Indebtedness, first committed; provided that if such Indebtedness is Incurred to refinance other
Indebtedness denominated in a non-U.S. currency, and such refinancing would cause the applicable U.S. dollar-
denominated restriction to be exceeded if calculated at the relevant currency exchange rate in effect on the date of such
refinancing, such U.S. dollar-denominated restriction will be deemed not to have been exceeded so long as the non-U.S.
currency principal amount of such Permitted Refinancing Debt does not exceed the non-U.S. currency principal amount of
such Indebtedness being refinanced. The principal amount of any Indebtedness Incurred to refinance other Indebtedness, if
Incurred in a different currency from the Indebtedness being refinanced, will be calculated based on the currency exchange
rate applicable to the currencies in which such Permitted Refinancing Debt is denominated that is in effect on the date of
such refinancing.

In connection with an acquisition or disposition of a company, division or line of business (an “Acquired Entity”) for
which audited or reviewed financial statements are not available, Adjusted EBITDA for such Acquired Entity will be
calculated in good faith by the issuer and CSN based upon management reports or other similar information (“Initial
Adjusted EBITDA”). Notwithstanding any other provision of this covenant, neither CSN nor any Restricted Subsidiary
will, with respect to any Indebtedness Incurred pursuant to this Initial Adjusted EBITDA calculation (the “New
Indebtedness”), be deemed to be in violation of this covenant; provided, however, that the issuer and CSN will be required
by the date that is 90 days following the consummation of the acquisition of the Acquired Entity to recalculate Adjusted
EBITDA, for the period of four consecutive fiscal quarters for which financial statements of CSN have been delivered to
the trustee pursuant to the indenture, or a period most closely coinciding with such period to the extent that the fiscal year
of the Acquired Entity does not correspond to the fiscal year of CSN, using financial statements of the Acquired Entity that
have been audited or subjected to a limited review (“Recalculated Adjusted EBITDA™). If (i) the Recalculated Adjusted
EBITDA is less than the Initial Adjusted EBITDA and (ii) as a result, CSN or any Restricted Subsidiary Incurred New
Indebtedness that exceeded (by an amount in excess of US$20 million) what it would have been permitted to Incur using
Recalculated Adjusted EBITDA, then CSN or any Restricted Subsidiary within 90 days thereafter will be required to repay
such amount of New Indebtedness that would ensure that it would have been in compliance with this covenant had it used
the Recalculated Adjusted EBITDA to determine the amount of Indebtedness it was permitted to Incur thereunder.

Limitation on Mergers, Consolidations and Certain Sales of Assets

So long as any of the notes remain outstanding (as defined in the indenture), neither the issuer nor the guarantor will, in
a single transaction or a related series of transactions, consolidate with or merge with or into any other Person or permit any
other Person to consolidate with or merge into it, or directly or indirectly transfer, sell, lease, convey or dispose of all or
substantially all its assets to a Person unless:

(1)  the resulting, surviving or transferee person is the issuer or the guarantor, or a person organized and existing
under the laws of Brazil, the United States, any state thereof or the District of Columbia, any other country that
is a member country of the European Union or of the Organization for Economic Co-operation and
Development on the Closing Date, and such person expressly assumes, by a supplemental indenture to the
indenture, all the obligations of the issuer and the guarantor under the indenture and the Guarantee;

(2)  the resulting, surviving or transferee person (if not the issuer or the guarantor), if not organized and existing
under the laws of Luxembourg or Brazil, undertakes, in such supplemental indenture, to pay such additional
amounts in respect of principal and premium, if any, and interest as may be necessary in order that every net
payment made in respect of the Guarantee related to the notes after deduction or withholding for or on account
of any present or future taxes imposed by such other country or any political subdivision or taxing authority
thereof or therein will not be less than the amount of principal (and premium, if any) and interest then due and
payable on the Guarantee related to the notes, subject to the same exceptions set forth under clauses (a) through
(d) under “—Additional Amounts”;

(3) immediately after giving effect to such event, there is no Default or Event of Default under the indenture;
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(4) immediately after giving effect to the transaction on a pro forma basis, CSN or the resulting surviving or
transferee Person (i) could Incur at least US$1.00 of Indebtedness under the Adjusted Net Debt to Adjusted
EBITDA Ratio set forth in the first paragraph of the covenant described above under the caption “—Limitation
on Incurrence of Indebtedness,” or (ii) would have an Adjusted Net Debt to Adjusted EBITDA Ratio less than
or equal to CSN immediately prior to such transaction; and

(5) the issuer, the guarantor and the resulting, surviving or transferee person (if not the issuer or the guarantor) shall
have delivered to the trustee an officers’ certificate and an opinion of counsel each stating that such merger,
consolidation, conveyance or transfer and such supplemental indenture comply with the foregoing provisions
relating to such transaction and with the indenture.

Negative Pledge

So long as any note remains outstanding (as defined in the indenture), neither CSN nor any of its Restricted
Subsidiaries shall create, incur, issue or assume any Lien, other than a Permitted Lien, upon the whole or any part of its
property or assets to secure any Indebtedness or any guarantees of any Indebtedness, without, at the same time or prior
thereto, securing the notes and the issuer and guarantor’s obligations under the indenture equally and ratably therewith.

Reporting Requirements
The guarantor shall furnish to the trustee:

(1) assoon as available and in any event by no later than 120 days after the end of each fiscal year of the guarantor,
annual audited consolidated financial statements in English for the guarantor prepared in accordance with the
Brazilian Corporate Law method accompanied by an opinion of internationally recognized independent public
accountants selected by the guarantor, which opinion shall be based upon an examination made in accordance with
generally accepted auditing standards in Brazil, provided that any document publicly available in English on the
SEC’s EDGAR website or the guarantor’s website shall be deemed to have been furnished for the purposes of this
covenant; and

(2) assoon as available and in any event by no later than 60 days after the end of each of the first three fiscal quarters
of each fiscal year of the guarantor, quarterly unaudited consolidated financial statements in English for the
guarantor prepared in accordance with the Brazilian Corporate Law method accompanied by a “limited review”
(revisdo limitada) report of internationally recognized independent public accountants selected by the guarantor,
which report shall be based upon an examination made in accordance with the specific applicable rules issued by
the Conselho Federal de Contabilidade (Federal Accounting Counsel), provided that any document publicly
available in English on SEC’s EDGAR website or the guarantor’s website shall be deemed to have been furnished
for the purposes of this covenant.

In addition, at any time when the guarantor is not subject to or is not current in its reporting obligations under Section
13 or Section 15(d) of the Exchange Act, the guarantor will make available, upon request, to any holder and any
prospective purchaser of notes that are “restricted securities” under the Securities Act the information required pursuant to
Section (d)(4) of Rule 144A under the Securities Act.

Delivery of such reports, information and documents to the trustee is for informational purposes only and the trustee’s
receipt of such shall not constitute constructive or actual notice or knowledge of any information contained therein or
determinable from information contained therein, including the guarantor’s or the issuer’s compliance with any of the
provisions of the indenture (as to which the trustee is entitled to rely exclusively on an officers’ certificate).

Other Covenants

In addition, the indenture will (subject to exceptions, qualifications and materiality thresholds, where appropriate)
contain covenants regarding permitted lines of business, the performance of the issuer’s and CSN’s obligations under the
notes and the Guarantee, maintenance of corporate existence, maintenance of properties, compliance with applicable laws,
maintenance of CSN’s and its Restricted Subsidiaries’ governmental approvals, payment of Taxes and other claims,
maintenance of books and records and further actions.

Definitions

As used in this offering memorandum, the following terms have the respective meanings set forth below:

“Adjusted EBITDA” means, for any period of determination, CSN’s and its Restricted Subsidiaries’ net income (loss)
for the period, less net financial income (expenses), income tax and social contribution, depreciation and amortization,
equity in results of affiliated companies, results of discontinued operations and other operating income (expenses), in all
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cases determined in accordance with IFRS and as set forth in the most recent consolidated statement of income of CSN that
has been delivered to the trustee pursuant to the indenture, plus, without duplication, the proportionate Adjusted EBITDA
of MRS.

“Adjusted EBITDA of MRS” means, for any period of determination, MRS’s net income (loss) for the period, /ess net
financial income (expenses), income tax and social contribution, depreciation and amortization, equity in results of
affiliated companies, results of discontinued operations and other operating income (expenses), in all cases determined in
accordance with IFRS and as set forth in the most recent consolidated statement of income of MRS.

“Adjusted Net Debt” means, as of any date of determination, Net Debt of CSN and its Restricted Subsidiaries, as set
forth in the most recent consolidated balance sheet of CSN that has been delivered to the trustee pursuant to the indenture,
plus, without duplication, the proportionate Net Debt of MRS.

“Adjusted Net Debt to Adjusted EBITDA Ratio” means, at any time, the ratio of:

(x) Adjusted Net Debt at that time to (y) Adjusted EBITDA for the then most recently concluded period of four
consecutive fiscal quarters for which consolidated financial statements of CSN have been delivered to the trustee pursuant
to the indenture (the “reference period”);

provided, however, that in making the foregoing calculation, pro forma effect will be given to:

(1)  any Indebtedness Incurred (or repaid) during or after the reference period as if the Indebtedness had been
Incurred (or repaid) on the first day of the reference period;

(2)  the acquisition or disposition of companies, divisions or lines of businesses by CSN and its Restricted
Subsidiaries, including any acquisition or disposition of a company, division or line of business during or after
the reference period by a Person that became a Restricted Subsidiary during or after the reference period; and

(3)  the discontinuation of any discontinued operations,

in each case that have occurred during or after the reference period as if such events had occurred, and, in the case of
any disposition, the proceeds thereof applied, on the first day of the reference period.

“Advance Transaction” means an advance from a financial institution involving either (a) a foreign exchange contract
(ACC — Adiantamento sobre Contrato de Cambio) or (b) an export contract (ACE — Adiantamento sobre Contrato de
Exportacgao).

“Affiliate” with respect to a specified Person means a Person that directly, or indirectly through one or more
intermediaries, controls or is controlled by, or is under common control with, the Person specified.

“Board of Directors” means, with respect to any Person, the board of directors or similar governing body of such
Person or any duly authorized committee thereof.

“Brazil” means the Federative Republic of Brazil.
“Brazilian Corporate Law” means Brazilian Law No. 6,404 of December 15, 1976, as amended.

“Business Day” means any day other than a Saturday, a Sunday or a legal holiday or a day on which banking
institutions or trust companies are authorized or obligated by law to close in the city of New York, the city of Sdo Paulo or
Luxembourg (or any jurisdiction in which the issuer may subsequently be domiciled).

“Capital Stock” means, with respect to any Person, any and all shares of stock, interests, rights to purchase, warrants,
options, participations or other equivalents of or interests in (however designated, whether voting or non-voting), such
Person’s equity, including any preferred stock but excluding any debt securities convertible into or exchangeable for such
equity.

“Comparable Treasury Issue” means the United States Treasury security selected by an Independent Investment
Banker as having an actual or interpolated maturity comparable to the Call Date that would be utilized, at the time of
selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of
comparable maturity to the period from the redemption date to the Call Date.

“Comparable Treasury Price” means (a) the arithmetic average of the Reference Treasury Dealer Quotations for such
redemption date after excluding the highest and lowest Reference Treasury Dealer Quotations or (b) if we obtain fewer than
four Reference Treasury Dealer Quotations, the arithmetic average of all Reference Treasury Dealer Quotations for such
redemption date.

“Consolidated Net Tangible Assets” means, at any date of determination, the total amount of assets of CSN and its
Restricted Subsidiaries on a consolidated basis, /ess current liabilities, /ess depreciation, amortization and depletion, less
goodwill, trade names, trademarks, patents and other intangibles, calculated based on the most recent consolidated financial
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statements of CSN delivered to the trustee pursuant to the indenture; all calculated in accordance with IFRS and on a pro
Jforma basis to give effect to any acquisition or disposition of companies, divisions, lines of businesses or operations by
CSN and its Restricted Subsidiaries subsequent to such date and on or prior to the date of determination.

“Disqualified Stock” means, with respect to any Person, any Capital Stock that by its terms (or by the terms of any
security into which it is convertible or for which it is exchangeable or exercisable) or upon the happening of any event:

(1)  matures or is mandatorily redeemable pursuant to a sinking fund obligation or otherwise;
(2)  is convertible or exchangeable for Indebtedness or Disqualified Stock; or
(3) isredeemable at the option of the holder thereof, in whole or in part,

in each case on or prior to the date that is 91 days after the earlier of the date on which the notes mature or are no longer
outstanding; provided, however, that any Capital Stock that would not constitute Disqualified Stock but for provisions
thereof giving holders thereof the right to require such Person to repurchase or redeem such Capital Stock upon the
occurrence of an asset sale occurring prior to the first anniversary of the Stated Maturity of the notes shall not constitute
Disqualified Stock if the asset sale provisions applicable to such Capital Stock are not more favorable to the holders of such
Capital Stock than the provisions of the indenture. The amount of Disqualified Stock deemed to be outstanding at any time
for purposes of the indenture will be the maximum amount that CSN and its Restricted Subsidiaries may become obligated
to pay upon the maturity of, or pursuant to any mandatory redemption provisions of, such Disqualified Stock, exclusive of
accrued dividends.

“EBITDA” means, for any period of determination, a Person’s net income (loss) for the period, /ess net financial
income (expenses), income tax and social contribution, depreciation and amortization, equity in results of affiliated
companies and results of discontinued operations, in all cases determined in accordance with IFRS and as set forth in the
most recent consolidated statement of income of that Person.

“Equity Interests” means Capital Stock and all warrants, options or other rights to acquire Capital Stock (but excluding
any debt security that is convertible into, or exchangeable for, Capital Stock).

“Fair Market Value” means, with respect to an asset or liability of a Person, the value that would be paid by a willing
buyer to an unaffiliated willing seller, determined in good faith by the Board of Directors of such Person.

“Guarantee” means the guarantee provided by the guarantor pursuant to the indenture and the notes.
“guarantee” means any obligation of a Person to pay the Indebtedness of another Person, including, without limitation:
(1)  an obligation to pay or purchase such Indebtedness;

(2)  an obligation to lend money or to purchase or subscribe shares or other securities or to purchase assets or
services in order to provide funds for the payment of such Indebtedness;

(3) an indemnity against the consequences of a default in the payment of such Indebtedness; or

(4)  any other agreement to be responsible for such Indebtedness.

“Hedging Obligations” means, with respect to any Person, the obligations of such Person pursuant to any interest rate
swap agreement, foreign currency exchange agreement, interest rate collar agreement, option, forward or futures contract or
other similar agreement or arrangement.

“IFRS” means International Financial Reporting Standards as adopted by the International Accounting Standards
Board, as in effect from time to time.

“Incur” means, with respect to any Indebtedness or Capital Stock, to incur, create, issue, assume or guarantee such
Indebtedness or Capital Stock. If any Person becomes a Restricted Subsidiary on any date after the date of the indenture,
the Indebtedness and Capital Stock of such Person outstanding on such date will be deemed to have been Incurred by such
Person on such date for purposes of the covenant described under the caption “—Certain Covenants—Limitation on
Incurrence of Indebtedness” but will not be considered a sale or issuance of Equity Interests for purposes of the covenant
described under the heading “—Certain Covenants—Limitation on Mergers, Consolidation and Certain Sales of Assets.”
The term “Incurrence” when used as a noun shall have a correlative meaning. The accretion of original issue discount or
payment of interest in kind will not be considered an Incurrence of Indebtedness.

“Indebtedness” of any Person means, without duplication:

(1)  the principal of and premium, if any, in respect of (i) all indebtedness of such person for money borrowed and
(i1) indebtedness evidenced by notes, debentures, bonds or other similar instruments for the payment of which
such Person is responsible or liable;
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)

3)

4)
)

(6)

(7

all obligations of such Person issued or assumed as the deferred and unpaid purchase price of property, all
conditional sale obligations of such Person and all obligations of such Person under any title retention agreement
(but excluding trade accounts payable or other short-term obligations to suppliers payable within 365 days, in
each case arising in the ordinary course of business);

all obligations of such Person for the reimbursement of any obligor on any letter of credit, banker’s acceptance
or similar credit transaction (other than obligations with respect to letters of credit securing obligations (other
than obligations described in clauses (1) through (3) above) entered into in the ordinary course of business of
such Person to the extent such letters of credit are not drawn upon or, if and to the extent drawn upon, such
drawing is reimbursed no later than the tenth Business Day following receipt by such Person of a demand for
reimbursement following payment on the letter of credit);

all Hedging Obligations;

all obligations of the type referred to in clauses (1) through (5) above of other Persons for the payment of which
such Person is responsible or liable as obligor or guarantor (other than obligations of other Persons that are
customers or suppliers of such Person for which such Person is or becomes so responsible or liable as obligor or
guarantor in the ordinary course of business to (but only to) the extent that such Person does not, or is not
required to, make payment in respect thereof);

all obligations of the type referred to in clauses (1) through (6) above of other Persons secured by any Lien on
any property or asset of such Person (whether or not such obligation is assumed by such Person), the amount of
such obligation being deemed to be the lesser of the value of such property or assets or the amount of the
obligation so secured; and

the amount of all obligations of such Person with respect to the redemption, repayment or other repurchase of
any Disqualified Stock (but excluding any accrued dividends),

if and to the extent any of the preceding items (other than letters of credit and Hedging Obligations) would appear as a
liability upon a balance sheet of the specified Person.

The amount of Indebtedness will be deemed to be:

(a)

(b)

(©)

(d)

(e)

with respect to contingent obligations, the maximum liability upon the occurrence of the contingency giving rise
to the obligation;

with respect to Indebtedness secured by a Lien on an asset of such Person but not otherwise the obligation,
contingent or otherwise, of such Person, the lesser of (x) the Fair Market Value of such asset on the date the
Lien attached and (y) the amount of such Indebtedness;

with respect to any Indebtedness issued with original issue discount, the face amount of such Indebtedness /ess
the remaining unamortized portion of the original issue discount of such Indebtedness;

with respect to any Hedging Obligations, the net amount payable if such Hedging Obligation terminated at that
time due to default by such Person; and

otherwise, the outstanding principal amount thereof.

“Independent Investment Banker” means one of the Reference Treasury Dealers appointed by us.

“Investment Grade Rating” means BBB- or higher by S&P, Baa3 or higher by Moody’s or BBB- or higher by Fitch, or
the equivalent of such global ratings by S&P, Moody’s or Fitch.

“Issue Date” means December 5, 2023.

“Lien” means any mortgage, pledge, lien, security interest, conditional sale or other charge or encumbrance or title
retention agreement.

“MRS” means MRS Logistica S.A., a jointly controlled company of CSN.

“Net Debt” means, as of any date of determination, the aggregate amount of debt of a Person recorded as current and
non-current borrowings and financings, /ess the sum of (without duplication) consolidated cash and cash equivalents and
consolidated financial investments recorded as current assets, in all cases determined in accordance with IFRS and as set
forth in the most recent consolidated balance sheet of that Person.
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“Non-Recourse Debt” means Indebtedness:

(1

2

)

as to which neither CSN nor any of its Restricted Subsidiaries (a) provides credit support of any kind (including
any undertaking, agreement or instrument that would constitute Indebtedness), (b) is directly or indirectly liable
as a guarantor or otherwise or (c) constitutes the lender;

no default with respect to which (including any rights that the holders of the Indebtedness may have to take
enforcement action against an Unrestricted Subsidiary) would permit upon notice, lapse of time or both any
holder of any other Indebtedness of CSN or any of its Restricted Subsidiaries to declare a default on such other
Indebtedness or cause the payment of the Indebtedness to be accelerated or payable prior to its Stated Maturity;
and

as to which the lenders have been notified in writing that they will not have any recourse to the stock or assets of
CSN or any of its Restricted Subsidiaries.

“Permitted Liens” means:

(1)
2)

3)

4)

)

(6)

()
(®)

)

(10)

(11)

Liens in favor of CSN;

Liens securing Indebtedness or other obligations of a Restricted Subsidiary owing to CSN or another Restricted
Subsidiary;

Liens on property of a Person existing at the time such Person is merged with or into or consolidated with CSN
or any Subsidiary of CSN; provided that such Liens were in existence prior to the contemplation of such merger
or consolidation and do not extend to any assets other than those of the Person merged into or consolidated with
CSN or the Subsidiary;

Liens on property (including Capital Stock) existing at the time of acquisition of the property by CSN or any of
its Restricted Subsidiaries; provided that such liens were in existence prior to, and not incurred in contemplation
of, such acquisition; provided, however, that any such Lien may not extend to any other property owned by CSN
or any of its Restricted Subsidiaries;

Liens to secure the performance of statutory obligations, surety or appeal bonds, performance bonds or other
obligations of a like nature if issued pursuant to the request of and for the account of such Person in the ordinary
course of its business;

any Lien on any property or assets (including Capital Stock of any Person) or revenues of a project securing
Indebtedness Incurred solely for purposes of financing all or any part of the purchase price or cost of the
acquisition, construction, improvement or development of such property or assets or project, as the case may be,
after the date of the indenture; provided that (a) the aggregate principal amount of Indebtedness secured by the
Liens will not exceed (but may be less than) the purchase price or cost of the property or assets or project so
acquired, constructed, improved or developed, as the case may be, and (b) the Lien is incurred before, or within
365 days after the completion of, such acquisition, construction, improvement or development and does not
encumber any other property or assets or revenues of CSN or any Restricted Subsidiary; and provided, further,
that to the extent that the property or asset acquired is Capital Stock, the Lien also may encumber other property
or assets of the Person so acquired;

Liens existing on the Issue Date;

Liens for taxes, assessments or governmental charges or claims that are not yet delinquent or that are being
contested in good faith by appropriate proceedings promptly instituted and diligently concluded; provided that
any reserve or other appropriate provision required in conformity with IFRS has been made therefor;

Liens imposed by law, such as vendors’, carriers’, warehousemen’s, landlords’ and mechanics’ Liens, in each
case incurred in the ordinary course of business and for sums not yet due or being contested in good faith by
appropriate proceedings promptly instituted and diligently concluded; provided that any reserve or other
appropriate provision required in conformity with IFRS has been made therefor;

pledges or deposits by a Person under workers’ compensation laws, unemployment insurance laws or similar
legislation, or good-faith deposits in connection with bids, tenders, contracts (other than for the payment of
Indebtedness) or leases to which such Person is a party, or deposits as security for contested taxes or import
duties or for the payment of rent, in each case incurred in the ordinary course of business;

encumbrances, ground leases, survey exceptions (including, without limitation, minor defects or irregularities in
title and similar encumbrances), easements or reservations of, or rights of others for, licenses, rights-of-way,
sewers, electric lines, telegraph and telephone lines and other similar purposes, or zoning or other restrictions as
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(12)
(13)

(14)

(15)

(16)

(17

(18)

(19)

(20)

e2y)

(22)

(23)

24)

to the use of real property that were not incurred in connection with Indebtedness, are incidental to the conduct
of the business of such Person and do not, in the aggregate, materially and adversely affect the value of said
properties or materially impair their use in the operation of the business of such Person;

Liens created for the benefit of (or to secure) the notes (or the Guarantee);

attachment or judgment Liens not giving rise to an Event of Default so long as such Lien is adequately bonded
and any appropriate legal proceedings that may have been duly initiated for the review of such judgment have
not been finally terminated or the period within which such proceedings may be initiated has not expired;

customary Liens in favor of trustees and escrow agents and Liens arising solely by virtue of any statutory or
common law provision relating to bankers’ Liens, rights of set-off or similar rights and remedies as to deposit
accounts or other funds maintained with a creditor depository institution; provided, however, that (a) such
deposit account is not a dedicated cash collateral account and (b) such deposit account is not intended by CSN
or any of its Restricted Subsidiaries to provide collateral to the depository institution;

Liens securing Hedging Obligations so long as such Hedging Obligations relate to Indebtedness that is permitted
to be incurred under the indenture (and, if such Indebtedness is secured, is secured by a Lien on the same
property securing such Hedging Obligation) or are incurred in the ordinary course of business;

Liens to secure any Permitted Refinancing Debt permitted to be incurred under the indenture; provided,
however, that:

(a) the new Lien shall be limited to all or part of the same property and assets that secured or, under the
written agreements pursuant to which the original Lien arose, could secure the original Lien (p/us
improvements and accessions to such property or proceeds or distributions thereof); and

(b) the Indebtedness secured by the new Lien is not increased to any amount greater than the sum of (x) the
outstanding principal amount, or, if greater, committed amount, of the Permitted Refinancing Debt and
(y) an amount necessary to pay any fees and expenses, including premiums, related to such renewal,
refunding, refinancing, replacement, defeasance or discharge; provided, further, that paragraph (a) of this
clause (16) does not apply to any extensions, renewals or replacements of any Liens referred to in clauses
(1) through (3), (8) through (11), (13) through (15), (17) through (26) and this clause (16) in connection
with Permitted Refinancing Debt secured thereby;

Liens arising out of conditional sale, title retention, consignment or similar arrangements for the sale of goods
entered into by CSN or any of its Restricted Subsidiaries in the ordinary course of business;

Liens securing reimbursement obligations with respect to letters of credit that encumber documents and other
property relating to such letters of credit and the proceeds thereof;

licenses or leases or subleases as licensor, lessor or sublessor of any of a Person’s property, including real
property and intellectual property rights, in the ordinary course of business and that do not materially interfere
with the ordinary conduct of the business of CSN or any of its Restricted Subsidiaries;

options, put and call arrangements, rights of first refusal and similar rights relating to investments in joint
ventures, partnerships and the like;

any pledge of the Capital Stock of an Unrestricted Subsidiary to secure Indebtedness of such Unrestricted
Subsidiary;

Liens on the receivables or inventory of CSN or any of its Restricted Subsidiaries securing the obligations of
such Person under any lines of credit or import or export structured financing; provided that the aggregate
amount of receivables or inventory securing such Indebtedness shall not exceed in the aggregate at any time
80% of the outstanding receivables or inventory; provided, further, that Advance Transactions will not be
deemed transactions secured by receivables for purpose of the above calculation;

Liens granted to secure borrowings from, directly or indirectly, (i) Banco Nacional de Desenvolvimento
Econémico e Social — BNDES (including loans from Financiadora de Estudos e Projetos — FINEP, Fundo de
Investimento do Fundo de Garantia do Tempo de Servigo — FI-FGTS and/or Fundo de Financiamento do
Nordeste), or any other Brazilian governmental development bank or credit agency or (ii) any international or
multilateral development bank or government-sponsored agency, export-import bank or official export-import
credit insurer;

any rights of set-off of any Person with respect to any deposit account of CSN or any Restricted Subsidiary
arising in the ordinary course of business;
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(25) Liens on the Capital Stock held by CSN in Usinas Sidertrgicas de Minas Gerais S.A. to secure Indebtedness;
provided that all or a portion of those Liens may be replaced on any one or more occasions, as long as the
amount secured by the new Lien is not increased (p/us any premiums, fees and expenses in connection with such
extension, renewal or replacement); and

(26) Liens of CSN or any of its Restricted Subsidiaries with respect to Indebtedness that do not exceed 20% of
CSN’s Consolidated Net Tangible Assets at any one time outstanding.

For purposes of determining compliance with the “—Negative Pledge” covenant: (i) in the event that a Permitted Lien
meets the criteria of more than one of the types of Permitted Liens described above, the issuer, in its sole discretion, may
classify, and from time to time may reclassify, such item of Permitted Lien, in any manner that complies with this
covenant; and (ii) a Permitted Lien permitted by the covenant need not be permitted solely by reference to one provision
permitting such Permitted Lien but may be permitted in part by one such provision and in part by one or more other
provisions of the covenant permitting such Permitted Lien.

“Person” means any individual, company, corporation, firm, limited liability company, partnership, joint venture,
association or any other entity, including a government or political subdivision or agency or instrumentality thereof.

“Project Finance Subsidiary” means any special purpose Subsidiary of CSN that (i) CSN designates as a “Project
Finance Subsidiary” by written notice to the trustee and is formed for the sole purpose of (a) developing, financing and
operating the infrastructure and capital projects of such Subsidiary or (b) owning or financing any such Subsidiary
described in clause (a), (ii) has no Indebtedness other than Non-Recourse Debt, (iii) is a Person with respect to which
neither CSN nor any of its Restricted Subsidiaries has any direct or indirect obligation to maintain or preserve such
Person’s financial condition or to cause such Person to achieve any specified levels of operating results, and (iv) has not
guaranteed or otherwise directly provided credit support for any Indebtedness of CSN or any of its Restricted Subsidiaries.

“Property” means (i) any land, buildings, machinery and other improvements and equipment located therein; (ii) any
executive offices, administrative buildings, and research and development facilities, including land and buildings and other
improvements thereon and equipment located therein; and (iii) any intangible assets, including, without limitation, any
brand names, trademarks, copyrights and patents and similar rights and any income (licensing or otherwise), proceeds of
sale or other revenues therefrom.

“Rating Agencies” mean Moody’s, S&P and Fitch, except that, in the event that Moody’s, S&P or Fitch is no longer in
existence or issuing ratings, such organization, as the case may be, may be replaced by a nationally recognized statistical
rating organization (as defined in Rule 15¢3-1(c)(2)(vi)(F) of the Exchange Act or any successor provision) designated by
the issuer with notice to the trustee.

“Receivables” means receivables in respect of sales whether past, present or future.

“Record Date” means the May 20 and November 20, as the case may be, immediately preceding the related interest
payment date.

“Reference Treasury Dealer” means at least four nationally recognized investment banking firms selected by the issuer
that are primary U.S. Government securities dealers.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption
date, the arithmetic average, as determined by us, of the bid and asked prices for the Comparable Treasury Issue (expressed
in each case as a percentage of its principal amount) quoted in writing to us by such Reference Treasury Dealer by 3:30
p.m. (New York City time) on the third Business Day preceding such redemption date.

“Restricted Subsidiary” of a Person means any Subsidiary of such Person that is not an Unrestricted Subsidiary.

“Significant Subsidiary” of any Person means any Restricted Subsidiary that at the time of determination had either (i)
assets, which as of the date of CSN’s then-most recent consolidated quarterly balance sheet, constituted at least 10% of
CSN’s consolidated total assets as of such date or (ii) gross revenues for the twelve-month period ending on the date of
CSN’s then-most recent consolidated quarterly statement of income that constituted at least 10% of CSN’s consolidated
gross revenues for such period.

“Stated Maturity” means, with respect to any security, the date specified in such security as the fixed date on which the
principal of such security is due and payable, including pursuant to any mandatory redemption provision (but excluding any
provision providing for the repurchase of such security at the option of the holder thereof upon the happening of any
contingency unless such contingency has occurred).

“Subsidiary” means any Person of which more than 50% of the total voting power of shares of Capital Stock or other
interests (including partnership interests) entitled (without regard to the occurrence of any contingency) to vote in the
election of directors, managers, trustees or other voting members of the governing body thereof is at the time owned or
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controlled (by contract or otherwise), directly or indirectly, by (a) CSN, (b) CSN and one or more Subsidiaries or (c) one or
more Subsidiaries of CSN.

“Substantially Wholly Owned Subsidiary” means any Restricted Subsidiary of CSN of which at least 90% of the
outstanding Capital Stock or other ownership interests (other than directors’ qualifying shares) of such entity shall at the
time be owned, directly or indirectly, by CSN.

“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent
yield to maturity or interpolated yield to maturity of the Comparable Treasury Issue. In determining the Treasury Rate, the
price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) will be assumed to be equal to
the Comparable Treasury Price for such redemption date.

“Unrestricted Subsidiary” means any Subsidiary of CSN that is designated by the Board of Directors of CSN as an
Unrestricted Subsidiary pursuant to a resolution of the Board of Directors, but in each case only to the extent that such
Subsidiary:

(1)  has no Indebtedness other than Non-Recourse Debt;

(2)  does not own or hold any Lien on any property of CSN or any Restricted Subsidiary except for Liens on Capital
Stock or other securities of a Person that is not a Restricted Subsidiary that secure Indebtedness or other
obligations of such Person or such Person’s Subsidiaries;

(3) isnot party to any agreement, contract, arrangement or understanding with CSN or any Restricted Subsidiary
unless the terms of any such agreement, contract, arrangement or understanding are no less favorable to CSN or
such Restricted Subsidiary than those that might be obtained at the time from Persons who are not Affiliates of
CSN;

(4)  is a Person with respect to which neither CSN nor any of its Restricted Subsidiaries has any direct or indirect
obligation (a) to subscribe for additional Equity Interests or (b) to maintain or preserve such Person’s financial
condition or to cause such Person to achieve any specified levels of operating results; and

(5) has not guaranteed or otherwise provided credit support for any Indebtedness of CSN or any of its Restricted
Subsidiaries.

“Wholly Owned Subsidiary” means any Restricted Subsidiary of CSN of which at least 95% of the outstanding Capital
Stock or other ownership interests (other than directors’ qualifying shares) of such entity shall at the time be owned,
directly or indirectly, by CSN.

Optional Redemption

The issuer will not be permitted to redeem the notes before their Stated Maturity, except as set forth below.

The notes will not be entitled to the benefit of any sinking fund, meaning that the issuer will not deposit money on a
regular basis into any separate account to repay the notes. In addition, noteholders will not be entitled to require the issuer
to repurchase the notes before their Stated Maturity.

Optional Redemption with a “Make-Whole” Premium

At any time prior to the Call Date, the issuer may on any one or more occasions redeem any of the notes (including any
additional notes issued after the Issue Date) in whole or in part, at its option, at a “make-whole” redemption price equal to
the greater of (A) 100% of the principal amount of such notes and (B) the sum of the present value at such redemption date
of (i) the redemption price of the notes on the Call Date (such redemption price being set forth in the table below under “—
Optional Redemption without a “Make-Whole” Premium”) and (ii) all required interest payments thereon through the Call
Date (excluding accrued but unpaid interest to the redemption date), in each case discounted to the redemption date on a
semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate as of such date of
redemption plus 50 basis points; plus, in each case, any accrued and unpaid interest and additional amounts, if any, on such
notes to the redemption date as calculated by the Independent Investment Banker.

Optional Redemption without a “Make-Whole” Premium

On or after the Call Date, the issuer may on any one or more occasions redeem all or a part of the notes at the
redemption prices (expressed as percentages of principal amount of the notes to be redeemed) set forth below, plus accrued
and unpaid interest on the notes redeemed, if any, to but excluding the applicable redemption date, if redeemed during the
twelve-month period beginning December 5 of each of the years indicated in the respective tables below, subject to the
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rights of holders of notes on the relevant record date to receive interest due on the relevant interest payment date:

Period Redemption Price
104.438%
102.219%
101.109%
100.000%

Notice of Optional Redemption

Any notice of optional redemption must be given to each holder of notes not less than 10 days nor more than 60 days
prior to the redemption date. Notice of any redemption of the notes may, at our discretion, be subject to one or more
conditions precedent. In addition, if such redemption is subject to satisfaction of one or more conditions precedent, such
notice shall state that, in our discretion, the redemption date may be delayed until such time (including more than 60 days
after the date the notice of redemption was delivered) as any or all such conditions shall be satisfied, or such redemption
may not occur and such notice may be rescinded in the event that any or all such conditions shall not have been satisfied by
the redemption date, or by the redemption date so delayed, or such notice may be rescinded at any time in our discretion if
in our good-faith judgment any or all of such conditions will not be satisfied. At our request, the trustee will give the notice
of redemption in our name and at our expense; provided, however, that we have delivered to the trustee the information to
be stated in such notice no later than 10 days prior to the date the notice to the holders is to be sent, unless waived by the
trustee. Notwithstanding anything hereto to the contrary, we will provide notice of any redemption to the trustee no later
than 10 days prior to the date when notice to holders is due.

Optional Clean-up Redemption

In connection with any tender offer for notes, if holders of not less than 85% in aggregate principal amount of the
outstanding notes validly tender and do not withdraw notes in such tender offer and the issuer, or any third party making
such tender offer in lieu of the issuer, purchases all of the notes validly tendered and not withdrawn by such holders, the
issuer or such third party will have the right upon not less than 10 nor more than 60 days’ prior notice to the holders (with a
copy to the trustee), given not more than 30 days following such purchase date, to redeem or purchase all the notes that
remain outstanding following such purchase at a price equal to the price paid to the holders in such tender offer plus, to the
extent not included in the purchase price, accrued and unpaid interest on the notes that remain outstanding, to, but not
including, the date of redemption. The issuer shall calculate the redemption price in connection with any redemption, and
the trustee shall have no duty to calculate or verify any such calculation.

Redemption for Taxation Reasons

The notes may be redeemed at the option of the issuer, the guarantor or any successor in whole, but not in part, at any
time on giving not less than 10 nor more than 60 days’ notice to the noteholders (which notice shall be irrevocable) at 100%
of the principal amount thereof and to the trustee (provided, however, that if the trustee provides notice on behalf of the
issuer, the trustee will receive notice no later than 10 days prior to the date the notice to the holders is to be sent, unless
waived by the trustee), together with interest accrued to the date fixed for redemption, if the issuer satisfies the trustee that
(a) the issuer, the guarantor or any successor has or will become obliged to pay additional amounts as provided or referred
to under “—Additional Amounts” above or (b) the guarantor has or will become obliged to pay additional amounts in
respect of payments due under the Guarantee or direct or indirect payments to the issuer made to permit the issuer to service
the notes reflecting a withholding tax rate in excess of 15% (or 25% with respect to Brazilian withholding on residents in
Favorable Tax Jurisdictions), in each case as a result of any change in, or amendment to, the laws or regulations of a Taxing
Jurisdiction, respectively, or any change in the official application or interpretation of such laws or regulations (including a
determination by a court of competent jurisdiction), which change or amendment becomes effective on or after the later of
(i) the Issue Date and (ii) the date the Taxing Jurisdiction becomes a Taxing Jurisdiction and, in any such case, such
obligation cannot be avoided by the issuer or the guarantor taking commercially reasonable measures available to it;
provided that no such notice of redemption shall be given to redeem the notes earlier than 90 days prior to the earliest date
on which the issuer, the guarantor or a successor, as the case may be, would be obliged to pay such additional amounts if a
payment in respect of the notes were then due. For the avoidance of doubt, commercially reasonable measures do not
include changing the jurisdiction of incorporation of the issuer or any successor to the issuer. Prior to the publication of any
notice of redemption pursuant to this paragraph, the issuer shall deliver to the trustee:

(1) an officers’ certificate of the issuer stating that the issuer is entitled to effect such redemption and setting forth a
statement of facts showing that the conditions precedent to the right of the issuer so to redeem have occurred
and that all conditions precedent to the redemption have been satisfied; and
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(2) an opinion in form and substance satisfactory to the trustee of independent legal advisers of recognized standing
to the effect that the issuer or the guarantor, as the case may be, has or will become obliged to pay such
additional amounts as a result of such change or amendment and that all conditions precedent to the redemption
have been satisfied.

The trustee shall be entitled to accept such certificate and opinion as conclusive evidence of the satisfaction of the
circumstances, as the case may be, set out in paragraph (a) or (b) above, in which event it shall be conclusive and binding
on the noteholders. Upon the expiry of any such notice as is referred to in this paragraph, the issuer shall be bound to
redeem the notes in accordance with this paragraph.

For purposes of the above:
“Call Date” is December 5, 2026.

“Favorable Tax Jurisdiction” means a jurisdiction treated as a “Favorable Tax Jurisdiction” under Brazilian law
pursuant to Normative Instruction No. 1,037 of June 4, 2010 and Law No. 9,430 of December 27, 1996 (with changes due
to Law No. 14,596, of June 14, 2023). As of the date of this offering memorandum, the understanding of the Brazilian
Federal Tax Service is that only payments to beneficiaries located in countries deemed Favorable Tax Jurisdictions by
Normative Ruling No. 1,037 would be subject to withholding tax at a 25% rate (Answer to Advance Tax Ruling Request
COSIT n. 575, of December 20, 2017).

Purchases of Notes by the Issuer and the Guarantor

The issuer, the guarantor or any of their respective Subsidiaries may at any time purchase any of the notes at any price,
in negotiated transactions not available to all holders of the notes, or otherwise, provided that the issuer must give the
trustee notice of any such purchase in accordance with the indenture. All notes so purchased may not be reissued or resold
except (i) to an Affiliate of the guarantor which must agree not to resell such notes otherwise than as permitted by this
provision or (ii) one year after the issuance of the notes offered hereby.

Events of Default
The following events will each be an “Event of Default” under the terms of the notes and the indenture:

(1) failure to pay any amount of principal (or any additional amount as provided or referred to under
“—Payments of Principal and Interest” above) in respect of the notes on the due date for payment thereof or
failure to pay any amount of interest (or additional amounts as provided or referred to under “—Additional
Amounts” above) in respect of the notes within 30 days of the due date for payment; or

(2)  the issuer or the guarantor defaults in the performance or observance of any of its obligations under or in respect
of the notes or the Guarantee, as the case may be, or the indenture and such default remains unremedied for 60
days after the trustee has given written notice thereof to the issuer; or

(3)  there occurs with respect to any Indebtedness of CSN, the issuer or any Subsidiary having an outstanding
principal amount of US$100 million (or the equivalent thereof at the time of determination) or more in the
aggregate for all such Indebtedness of all such Persons (i) an event of default that results in such Indebtedness
being due and payable prior to its scheduled maturity or (ii) failure to make a payment of principal, interest or
any other amount due thereunder when due and such defaulted payment is not made, waived or extended within
the applicable grace period; or

(4)  one or more final and non-appealable judgments or orders or arbitral decisions for the payment of money in the
aggregate are rendered against CSN, the issuer or any Subsidiary and are not paid or discharged, and there is a
period of 60 consecutive days following entry of the final judgment or order that causes the aggregate amount
for all such final and non-appealable judgments or orders or arbitral decisions outstanding and not paid or
discharged against all such Persons to exceed US$100 million or the equivalent thereof at the time of
determination (in excess of amounts which CSN’s insurance carriers have agreed to pay under applicable
policies) during which a stay of enforcement, by reason of a pending appeal or otherwise, is not in effect; or

(5) aninvoluntary case or other proceeding is commenced against CSN, the issuer or any Significant Subsidiary of
CSN with respect to it or its debts under any bankruptcy, insolvency or other similar law now or hereafter in
effect seeking the appointment of a trustee, receiver, sindico, liquidator, custodian or other similar official of it
or any substantial part of its Property, and such involuntary case or other proceeding remains undismissed and
unstayed for a period of 60 days; or a final order for relief is entered against CSN, the issuer or any Significant
Subsidiary of CSN under the applicable bankruptcy laws then in effect, and such final order is not being
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contested by CSN, the issuer or such Significant Subsidiary, as the case may be, in good faith, or has not been
dismissed, discharged or otherwise stayed, in each case within 60 days of being made; or

(6)  CSN, the issuer or any Significant Subsidiary of CSN (i) commences a voluntary case or other proceeding
seeking liquidation, reorganization, concordata or other relief with respect to itself or its debts or any guarantee
under any applicable bankruptcy, insolvency or other similar law now or hereafter in effect, or consents to the
entry of an order for relief in an involuntary case under any such law, (ii) consents to the appointment of or
taking possession by a receiver, sindico, liquidator, assignee, custodian, trustee, sequestrator or similar official
of CSN, the issuer or any such Significant Subsidiary or for all or substantially all of the Property of CSN, the
issuer or any such Significant Subsidiary or (iii) effects any general assignment for the benefit of creditors; or

(7)  an order is made or an effective resolution is passed for the winding up, liquidation or dissolution of the issuer
or the guarantor; or

(8)  adistress, attachment, execution or seizure before judgment is levied or enforced upon or sued out against a
substantial part of the Property of CSN or any of its Significant Subsidiaries and is not discharged within 60
days thereof; or

(9) any event which under the laws of Luxembourg (or any jurisdiction in which the issuer may subsequently be
domiciled) or Brazil, as the case may be, has an analogous effect to any of the events referred to in paragraphs
(5), (6) or (7) above occurs (including any request for faléncia, recuperagdo judicial or recuperagdo
extrajudicial, requested by the issuer or the guarantor under the terms of Law No. 11,101, of February 9, 2005);
or

(10) (i) all or any substantial part of the undertaking, assets and revenues of the guarantor is condemned, seized or
otherwise appropriated by any Person acting under the authority of any national, regional or local government,
or the guarantor is prevented by any such Person from exercising control over all or any substantial part of its
undertaking, assets and revenues, or (ii) all or any substantial part of the undertaking, assets and revenues of any
of the guarantor’s Significant Subsidiaries is condemned, seized or otherwise appropriated by any Person acting
under the authority of any national, regional or local government, or any of the guarantor’s Significant
Subsidiaries is prevented by any such Person from exercising control over all or any substantial part of its
undertaking, assets and revenues, in each of subparts (i) and (ii) to an extent that such action may have a
material adverse effect on the ability of the guarantor to fulfill its obligations under the Guarantee or the notes;
or

(11) it is or will become unlawful for the issuer or the guarantor to perform or comply with any of its obligations
under or in respect of the indenture, any of the notes or the Guarantee; or

(12) the Guarantee is not (or is claimed by the guarantor not to be) in full force and effect.

Remedies Upon Occurrence of an Event of Default

If an Event of Default occurs and is continuing, the trustee shall (and any noteholder may), upon the request of
noteholders holding not less than 25% in principal amount of the notes then outstanding, by written notice to the issuer (and
to the trustee if given by noteholders), declare the principal amount of all of the notes and all accrued interest thereon
immediately due and payable; provided that if an Event of Default described in paragraphs (5), (6), (7) or (9) above occurs
and is continuing, then and in each and every such case, the principal amount of all of the notes and all accrued interest
thereon shall, without any notice to the issuer or any other act by the trustee or any noteholder, become and be accelerated
and immediately due and payable. Upon any such declaration of acceleration, the principal of the notes so accelerated and
the interest accrued thereon and all other amounts payable with respect to the notes shall be immediately due and payable.
If all Events of Default giving rise to any such declaration of acceleration shall be cured or waived following such
declaration, such declaration may be rescinded by noteholders holding a majority of the notes, provided that the trustee has
been paid all fees and expenses incurred in connection with such Event of Default.

The noteholders holding at least a majority of the aggregate principal amount of the outstanding notes may direct the
time, method and place of conducting any proceeding for any remedy available to the trustee or exercising any trust or
power conferred on the trustee. However, the trustee may refuse to follow any direction that conflicts with law or the
indenture, or that the trustee determines in good faith may involve the trustee in personal liability, or that the trustee
reasonably believes it will not be adequately indemnified against the costs, expenses or liabilities, which might be incurred,
or that may be unduly prejudicial to the rights of noteholders not taking part in such direction and the trustee may take any
other action it deems proper that is not inconsistent with any such direction received from noteholders. A noteholder may
not pursue any remedy with respect to the indenture or the notes unless:

(1)  the noteholder gives the trustee written notice of a continuing Event of Default;
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(2)  noteholders holding not less than 25% in aggregate principal amount of outstanding notes make a written
request to the trustee to institute proceedings in respect of the Event of Default in its own name as trustee under
the indenture;

(3)  such noteholder or noteholders offer the trustee adequate security and indemnity satisfactory to the trustee
against any costs, expense or liability;

(4)  the trustee has failed to institute any such proceeding within 60 days after receipt of the request and the offer of
indemnity; and

(5)  during such 60-day period, noteholders holding a majority in aggregate principal amount of the outstanding
notes do not give the trustee a direction that is inconsistent with the written request.

However, such limitations do not apply to the right of any noteholder to receive payment of the principal of, premium,
if any, interest on or additional amounts related to such note or to bring suit for the enforcement of any such payment, on or
after the date such payment is due, as specified in the notes, which right shall not be impaired or affected without the
consent of the noteholder.

The trustee shall not be deemed to have knowledge or notice of the occurrence of any default or event of default, unless
a responsible trust officer of the trustee shall have received written notice from the issuer or a holder describing such
default or event of default, and stating that such notice is a notice of default or event of default.

Modification of the Indenture

The issuer, the guarantor and the trustee may, without the consent of the noteholders, amend, waive or supplement the
indenture to certain specific purposes, including, among other things, curing ambiguities, defects or inconsistencies, or
making any other provisions with respect to matters or questions arising under the indenture or the notes or making any
other change that will not adversely affect the interest of any noteholder. In addition, with certain exceptions, the indenture
may be modified by the issuer, the guarantor and the trustee with the consent of the holders of a majority of the aggregate
principal amount of the notes then outstanding. Any amendment, waiver, supplement or modification of the indenture shall
require that the issuer provide the trustee an officers’ certificate and opinion of counsel each stating that (i) the amendment,
waiver, supplement or modification is authorized and permitted, (ii) that all conditions precedent have been satisfied under
the terms of the indenture, and (iii) that such supplemental indenture will be valid and binding upon the us and the
guarantor, if applicable, in accordance with its terms. However, no modification may, without the consent of the noteholder
of each outstanding note:

(1)  change the maturity of any payment of principal of or any installment of interest on any note;
(2)  change the redemption provisions of the indenture;

(3)  reduce the principal amount or the rate of interest, or change the method of computing the amount of principal
or interest payable on any date;

(4) change any place of payment where the principal of or interest on notes is payable;
(5) change the coin or currency in which the principal of or interest on the notes is payable;
(6)  impair the right of the noteholders to institute suit for the enforcement of any payment on or after the date due;

(7)  reduce the percentage in principal amount of the outstanding notes, the consent of whose noteholders is required
for any modification or the consent of whose noteholders is required for any waiver of compliance with certain
provisions of the indenture or certain defaults under the indenture and their consequences provided for in the
indenture;

(8)  modify any of the provisions of certain sections of the indenture, including the provisions summarized in “—
Modification of the Indenture,” except to increase any percentage or to provide that certain other provisions of
the indenture cannot be modified or waived without the consent of each noteholder; or

(9) amend or modify the Guarantee, except (i) as otherwise permitted by the indenture or (ii) in a manner that will
not adversely affect the interest of any noteholder.

Defeasance and Covenant Defeasance

The issuer may, at its option, elect to be discharged from the issuer’s obligations with respect to the notes. In general,
upon a defeasance, the issuer will be deemed to have paid and discharged the entire Indebtedness represented by the notes
and to have satisfied all of the issuer’s obligations under the notes and the indenture except for (i) the rights of the
noteholders to receive payments in respect of the principal of and interest and additional amounts, if any, on the notes when
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the payments are due, (ii) certain provisions of the indenture relating to ownership, registration and transfer of the notes,
(iii) the covenant relating to the maintenance of a paying agent in New York City and (iv) certain provisions relating to the
rights, powers, trusts, duties and immunities of the trustee.

In addition, the issuer may, at its option, and at any time, elect to be released with respect to the notes from the
covenants described above under the captions “—Certain Covenants” or “—Other Covenants” (‘“covenant defeasance”).
Following such covenant defeasance, the occurrence of a breach or violation of any such covenant with respect to the notes
will not constitute an Event of Default under the indenture, and certain other events (not including, among other things,
non-payment or bankruptcy and insolvency events) described under “—Events of Default” also will not constitute Events
of Default.

In order to exercise either defeasance or covenant defeasance, the issuer will be required to satisfy, among other
conditions, the following:

(1)  the issuer must irrevocably deposit with the trustee, in trust, for the benefit of the beneficial owners of the notes,
cash in U.S. dollars or U.S. government obligations, or a combination thereof, in an amount sufficient, in the
opinion of an internationally recognized firm of independent public accountants, to pay and discharge the
principal of and each installment of interest on the notes as due in accordance with the terms of the indenture
and the notes;

(2) inthe case of an election to fully defease the notes, the issuer must deliver to the trustee an opinion of counsel
stating that (x) the issuer has received from, or there has been published by, the U.S. Internal Revenue Service a
ruling or (y) since the date of the indenture there has been a change in the applicable U.S. federal income tax law
or an official interpretation thereof, in either case to the effect that, and based thereon the opinion of counsel
shall confirm that, the noteholders will not recognize income, gain or loss for U.S. federal income tax purposes
as a result of such deposit, defeasance and discharge and will be subject to U.S. federal income tax on the same
amount, in the same manner and at the same time as would have been the case if such deposit, defeasance and
discharge had not occurred;

(3) in the case of a covenant defeasance, the issuer must deliver to the trustee an opinion of counsel to the effect that
the beneficial owners of the notes will not recognize income, gain or loss for U.S. federal income tax purposes
as a result of such deposit and covenant defeasance and will be subject to U.S. federal income tax on the same
amount, in the same manner and at the same time as would have been the case if such deposit and covenant
defeasance had not occurred;

(4) no Event of Default, or event or condition that with the giving of notice, the lapse of time or failure to satisfy
certain specified conditions, or any combination thereof, would become an Event of Default (other than an
Event of Default resulting from the borrowing of funds to be applied to such deposit and the grant of any Lien
securing such borrowing) exists on the date of the deposit;

(5)  the issuer must deliver to the trustee an opinion of counsel (subject to customary assumptions) to the effect that
payment of amounts deposited in trust with the trustee (i) will not after the 91st day following the deposit, be
part of any “estate” formed by the bankruptcy or reorganization of the issuer or subject to an “automatic stay”
or, in the case of covenant defeasance, will be subject to a first priority Lien in favor of the trustee for the benefit
of the noteholders and (ii) will not be subject to future taxes, duties, fines, penalties, assessments or other
governmental charges imposed by a taxing jurisdiction, except to the extent that additional amounts in respect
thereof shall have been deposited in trust with the trustee;

(6)  such defeasance or covenant defeasance shall not result in a breach or violation of, or constitute a default under,
any other agreement or instrument (other than under the indenture to the extent that the borrowing of the funds
to be applied to the deposit and the grant of any Lien securing such borrowing results in an Event of Default) to
which the issuer is a party or by which it is bound; and

(7)  the issuer shall have delivered to the trustee an opinion of counsel (subject to customary qualifications) to the
effect that such defeasance or covenant defeasance shall not result in the trust arising from such deposit
constituting an investment company as defined under the U.S. Investment Company Act of 1940, as amended.

Trustee

The Bank of New York Mellon is the trustee under the indenture and has been appointed by the issuer as registrar,
transfer agent and principal paying agent with respect to the notes. The issuer may have or enter into normal banking
relationships with The Bank of New York Mellon in the ordinary course of business. The address of the trustee is 240
Greenwich Street, Floor 7E, New York, New York, 10286.
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The noteholders holding at least a majority of the aggregate principal amount of the outstanding notes may at any time
remove the trustee and appoint a successor trustee with, unless an Event of Default is continuing, the consent of the issuer
(such consent not to be unreasonably withheld). Under certain circumstances, if the trustee fails to comply with the U.S.
Trust Indenture Act, ceases to be an eligible trustee or otherwise becomes incapable of acting as trustee, the issuer may
remove the trustee and appoint a successor.

Paying Agents; Transfer Agents; Registrar

The issuer has initially appointed The Bank of New York Mellon as registrar, transfer agent and principal paying agent.
The issuer may at any time appoint new registrars, transfer agents and paying agents. However, the issuer will at all times
maintain a paying agent in New York City until the notes are paid.

Upon any issuance of definitive notes, the issuer will appoint and maintain a paying agent in Singapore so long as the
notes are listed on the SGX-ST and the rules of the SGX-ST so require. The issuer will provide prompt notice of the
termination, appointment or change in the office of any Singapore paying agent acting in connection with the notes.

The indenture will provide that, except during the continuance of an Event of Default, the trustee will perform only
such duties as are set forth specifically in the indenture. During the continuance of an Event of Default, only the trustee, and
not any agent, including the paying agent, transfer agent or registrar, will exercise such of the rights and powers vested in it
under the indenture and use the same degree of care that a prudent person would use in conducting its own affairs. The
permissive rights of the trustee to take or refrain from taking any action enumerated in the indenture will not be construed
as an obligation or duty. The trustee will not be required to expend or risk its own funds or otherwise incur financial
liability in acting under the indenture if there are reasonable grounds for believing that the repayment of those funds or
indemnity satisfactory to it against that risk or liability is not reasonably assured to it under the indenture.

The trustee, in any capacity, has not participated in the preparation of this offering memorandum and does not make
any representation or warranty as to the accuracy or validity of the information contained herein.

Notices

All notices to holders of the notes will be validly given if mailed to them at their respective addresses in the register of
the holders of such notes, if any, maintained by the registrar. For so long as any notes are represented by global notes, all
notices to holders of the notes will be delivered to DTC, delivery of which shall be deemed to satisfy the requirements of
this paragraph.

Each such notice shall be deemed to have been given on the date of delivery or mailing. Any notice or communication
mailed to a holder shall be mailed to such Person by first-class mail or other equivalent means and shall be sufficiently
given to them if so mailed within the time prescribed. Failure to mail a notice or communication to a holder or any defect in
it shall not affect its sufficiency with respect to other holders. If a notice or communication is mailed in the manner
provided above, it is duly given, whether or not the addressee receives it.

Governing Law

The indenture, the supplemental indenture, the notes and the Guarantee will be governed by the laws of the State of
New York. The application of articles 470-1 to 470-19 (included) of the Luxembourg law of August 10, 1915 on
commercial companies, as amended, is expressly excluded.

Jurisdiction

The issuer and the guarantor have consented to the non-exclusive jurisdiction of any court of the State of New York or
any U.S. federal court sitting in the city of New York, New York, United States. The issuer and the guarantor have
appointed Cogency Global Inc. as their authorized agent upon which service of process may be served in any action or
proceeding brought in any court of the State of New York or any U.S. federal court sitting in the city of New York in
connection with the indenture or the notes.

Waiver of Immunities

To the extent that the issuer or the guarantor may in any jurisdiction claim for itself or its assets immunity from a suit,
execution, attachment, whether in aid of execution, before judgment or otherwise, or other legal process in connection with
the indenture and the notes and to the extent that in any jurisdiction there may be immunity attributed to the issuer, the
issuer’s assets, the guarantor or the guarantor’s assets, whether or not claimed, the issuer and the guarantor have irrevocably
agreed for the benefit of the noteholders not to claim, and irrevocably waive, the immunity to the full extent permitted by
law.
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Currency Indemnity

U.S. dollars are the sole currency of account and payment for all sums payable by the issuer or CSN under or in
connection with the indenture, the notes and the Guarantee, including damages. Any amount received or recovered in a
currency other than U.S. dollars (whether as a result of, or of the enforcement of, a judgment or order of a court of any
jurisdiction, in the winding-up or dissolution of the issuer, CSN or otherwise) by the trustee or any holder of a note in
respect of any sum expressed to be due to it from the issuer or CSN will only constitute a discharge of the issuer or CSN, as
the case may be, to the extent of the U.S. dollar amount which the recipient is able to purchase with the amount so received
or recovered in that other currency on the date of that receipt or recovery (or, if it is not practicable to make that purchase
on that date, on the first date on which it is practicable to do so). If that U.S. dollar amount is less than the U.S. dollar
amount expressed to be due to the recipient under the indenture or any notes, the issuer or CSN, as the case may be, will
indemnify such recipient against any loss sustained by it as a result; and if the amount of U.S. dollars so purchased is
greater than the sum originally due to such recipient, such recipient will, by accepting notes, in the case of a holder and, by
executing the indenture, in the case of the trustee, be deemed to have agreed to repay such excess. In any event, the issuer
or CSN, as the case may be, will indemnify the recipient against the cost of making any such purchase.

For the purposes of the preceding paragraph, it will be sufficient for the holder of notes or the trustee, as applicable, to
certify in a satisfactory manner (indicating the sources of information used) that it would have suffered a loss had an actual
purchase of U.S. dollars been made with the amount so received in that other currency on the date of receipt or recovery
(or, if a purchase of U.S. dollars on such date had not been practicable, on the first date on which it would have been
practicable, it being required that the need for a change of date be certified in the manner mentioned above). These
indemnities constitute a separate and independent obligation from the other obligations of the issuer and CSN, will give rise
to a separate and independent cause of action, will apply irrespective of any indulgence granted by the trustee or any holder
of notes and will continue in full force and effect despite any other judgment, order, claim or proof for a liquidated amount
in respect of any sum due under the indenture or any notes.

Payments

The issuer and CSN will make all payments on the notes and the Guarantee exclusively in such coin or currency of the
United States as at the time of payment will be legal tender for the payment of public and private debts.

The issuer will make payments of principal of and premium, if any, and interest on the notes to a paying agent, which
will pass such funds to the trustee and the other paying agents or to the holders. For so long as the notes are listed on the
SGX-ST and the rules of that stock exchange so require, the issuer will maintain a paying agent and transfer agent in
Singapore.

The issuer will pay interest on the notes to the persons in whose name the notes are registered on the relevant record
date and will pay principal and premium, if any, on the notes to the persons in whose name the notes are registered at the
close of business, New York City time, on the Record Date. Payments of principal, premium, if any, and interest in respect
of each note in definitive form will be made by a paying agent by U.S. dollar check drawn on a bank in New York City and
mailed to the person entitled thereto at its registered address. Upon written notice from a holder of at least US$1,000,000 in
aggregate principal amount of notes to the specified office of any paying agent not less than five Business Days before the
due date for any payment in respect of a note, such payment may be made by wire transfer to a U.S. dollar account
maintained by the payee with a bank in New York City. The issuer will make final payments of principal and premium, if
any, upon surrender of the relevant notes at the specified office of the trustee or any of the paying agents.

Claims against the issuer for payment of principal, interest and additional amounts, if any, on the notes will become
void unless presentment for payment is made (where so required herein) within, in the case of principal and additional
amounts, if any, a period of ten years or, in the case of interest, a period of five years, in each case from the applicable
original date of payment therefor.

All payments will be subject in all cases to any applicable tax or other laws and regulations, but without prejudice to
the provisions described under “—Additional Amounts.” No fees or expenses will be charged to the holders in respect of
such payments.

Subject to applicable law, the trustee and the paying agent will pay to the issuer upon request any monies held by them
for the payment of principal or interest that remains unclaimed for two years, and, thereafter, holders entitled to such
monies must look to the issuer for payment as general creditors. After the return of such monies by the trustee or the paying
agent to the issuer, neither the trustee nor the paying agent shall be liable to the holders in respect of such monies.

We will be responsible for making all calculations, including but not limited to any currency conversion, called for
under the indenture and the notes, including but not limited to determination of redemption price, interest, premium, if any,
and any additional amounts or other amounts payable on the notes. We will make all such calculations in good faith and,
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absent manifest error, its calculations will be final and binding on holders. We will provide a schedule of its calculations to
the trustee and the trustee is entitled to rely conclusively upon the accuracy of such calculations without independent
verification. We will deliver a copy of such schedule to any holder upon the written request of such holder.

Form, Denomination and Registration

The notes will be issued in registered form without interest coupons. No notes will be issued in bearer form. The notes
will be issued in registered form only in denominations of US$200,000 and integral multiples of US$1,000 in excess
thereof.

Book-Entry; Delivery and Form

Notes offered and sold to qualified institutional buyers (“QIBs”) in reliance on Rule 144A under the Securities Act will
be represented by one or more permanent global notes in definitive, fully registered book-entry form (the “restricted global
note”). Notes offered and sold in reliance on Regulation S will be represented by one or more permanent global notes in
definitive, fully registered book-entry form (the “Regulation S global note” and, together with the restricted global note, the
“global notes”). The global notes will be registered in the name of a nominee of DTC and deposited on behalf of the
purchasers of the notes represented thereby with a custodian for DTC for credit to the respective accounts of direct or
indirect participants in DTC, including Euroclear or Clearstream.

Each global note (and any notes issued in exchange therefor) will be subject to certain restrictions on transfer set forth
therein as described under “Transfer Restrictions.” Except in the limited circumstances described below, owners of
beneficial interests in a global note will not be entitled to receive physical delivery of certificated notes.

Global Notes

The issuer expects that pursuant to procedures established by DTC (i) upon deposit of the global notes, DTC or its
custodian will credit on its internal system portions of the global notes to the respective accounts of persons who have
accounts therewith; and (ii) ownership of the notes will be shown on, and the transfer of ownership thereof will be effected
only through, records maintained by DTC or its nominee (with respect to interests of participants as defined below) and the
records of participants (with respect to interests of persons other than participants). Such accounts will initially be
designated by or on behalf of the initial purchasers and ownership of beneficial interests in the global notes will be limited
to persons who are participants and have accounts with DTC or persons who hold interests through participants. Except as
otherwise described in this section “—Global Notes,” investors may hold their interests in a global note directly through
DTC only if they are participants in such system, or indirectly through organizations (including Euroclear and Clearstream)
that are participants in such system.

So long as DTC or its nominee is the registered owner or holder of any global note, DTC or such nominee will be
considered the sole owner or noteholder represented by that global note for all purposes under the indenture and the notes.
No beneficial owner of an interest in any note will be able to transfer such interest except in accordance with the applicable
procedures of DTC and, if applicable, Euroclear and Clearstream, in addition to those provided for under the indenture.

Payments of principal of and interest (including additional amounts) on the global notes will be made to DTC or its
nominee, as the case may be, as the registered owner thereof. None of the issuer, the trustee or any paying agent under the
indenture will have any responsibility or liability for any aspect of the records relating to, or payments made on account of,
beneficial ownership interests in the global notes, or for maintaining, supervising or reviewing any records relating to such
beneficial ownership interests representing any global notes held by DTC or its nominee.

The issuer expects that DTC or its nominee, upon receipt of any payment of principal of or premium and interest
(including additional amounts) on a global note, will credit participants’ accounts with payments in amounts proportionate
to their respective beneficial interests in the principal amount of such global note as shown on the records of DTC or its
nominee.

Payment to owners of beneficial interests in a global note held through such participant will be governed by standing
instructions and customary practice, as is now the case with securities held for the accounts of customers registered in the
names of nominees for such customers. Such payments will be the responsibility of such participants.

Transfers between participants in DTC will be effected in the ordinary way in accordance with DTC rules and will be
settled in same day funds. Transfers between participants in Euroclear and Clearstream will be effected in the ordinary way
in accordance with their respective rules and operating procedures. The laws of some states require that certain persons take
physical delivery of certificates evidencing securities they own. Consequently, the ability to transfer beneficial interests in a
global note to such persons will be limited to that extent. Because DTC can act only on behalf of participants, which in turn
act on behalf of indirect participants, the ability of beneficial owners of interests in a global note to pledge such interests to
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persons or entities that do not participate in the DTC system, or otherwise take actions in respect of such interests, may be
affected by the lack of a physical certificate evidencing such interests.

Before the 40th calendar day after the later of the commencement of the offering of the notes and the issue date,
transfers by an owner of a beneficial interest in the Regulation S global note to a transferee who takes delivery of such
interest through the restricted global note will be made only in accordance with the applicable procedures and upon receipt
by the trustee of a written certification from the transferor in the form provided in the indenture to the effect that such
transfer is being made to a person whom the transferor reasonably believes is a QIB in a transaction meeting the
requirements of Rule 144A. After the expiration of the 40-day period, such transfers may occur without compliance with
these certification requirements.

Transfers by an owner of a beneficial interest in the restricted global note to a transferee who takes delivery of such
interest through the Regulation S global note, whether before, on or after the 40th day referred to above, will be made only
upon receipt by the trustee of a certification to the effect that such transfer is being made in accordance with Regulation S
or Rule 144. Transfers of beneficial interests within a global note may be made without delivery of any written certification
or other documentation from the transferor or transferee.

Any beneficial interest in a global note that is transferred to a person who takes delivery in the form of an interest in
the other global note will, upon transfer, cease to have an interest in the first global note and become an interest in the other
global note and, accordingly, will thereafter be subject to all transfer restrictions, if any, and other procedures applicable to
beneficial interests in such other global note.

Subject to compliance with the transfer restrictions applicable to the notes, the issuer understands that cross-market
transfers between DTC participants, on the one hand, and directly or indirectly through Euroclear or Clearstream
participants, on the other, will be effected in DTC in accordance with DTC rules on behalf of Euroclear or Clearstream, as
the case may be, by its respective depositary; however, such cross-market transactions will require delivery of instructions
to Euroclear or Clearstream, as the case may be, by the counterparty in such system in accordance with its rules and
procedures and within its established deadlines (Brussels or Luxembourg time, respectively). The issuer understands that
Euroclear or Clearstream, as the case may be, will, if the transaction meets its settlement requirements, deliver instructions
to its depositary to take action to effect final settlement on its behalf by delivering or receiving interests in the relevant
global note in DTC and making or receiving payment in accordance with normal procedures for same-day funds settlement
applicable to DTC. Clearstream participants and Euroclear participants may not deliver instructions directly to the
depositories of Clearstream or Euroclear.

Because of time zone differences, the securities account of a Euroclear or Clearstream participant purchasing an
interest in a restricted global note from a DTC participant will be credited during the securities settlement processing day
immediately following the DTC settlement date, and such credit will be reported to the relevant Euroclear or Clearstream
participant on such business day following the DTC settlement date. Cash received in Euroclear or Clearstream as a result
of sales of interests in the Regulation S global note by or through a Euroclear or Clearstream participant to a DTC
participant will be received with value on the DTC settlement date but will be available in the relevant Euroclear or
Clearstream cash account only as of the business day following settlement in DTC.

The issuer expects that DTC will take any action permitted to be taken by a holder of notes (including the presentation
of notes for exchange) only at the direction of the participant to whose interests in the applicable global notes are credited
and only in respect of the aggregate principal amount of notes as to which such participant has given such direction.
However, if there is an Event of Default under the indenture and the notes and the holders of more than 50% of the total
principal amount of the notes represented by the global note advise the trustee in writing that it is in the holders’ best
interest to do so, DTC will exchange the applicable global note for physical notes (as defined below), which it will
distribute to participants and which will be legended to the extent set forth under “Transfer Restrictions.”

The issuer understands that DTC is a limited purpose trust company organized under the laws of the State of New
York, a “banking organization” within the meaning of New York banking law, a member of the Federal Reserve System, a
“clearing corporation” within the meaning of the Uniform Commercial Code and a “clearing agency” registered pursuant to
the provisions of Section 17A of the Exchange Act. The issuer further understands that DTC was created to hold securities
for its participants and facilitate the clearance and settlement of securities transactions between participants through
electronic book-entry changes in accounts of its participants, thereby eliminating the need for physical movement of
certificates. Participants include securities brokers and dealers, banks, trust companies and clearing corporations and certain
other organizations (“participants”). The issuer further understands that indirect access to the DTC system is available to
others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a
participant, either directly or indirectly (“indirect participants™).

Although DTC, Euroclear and Clearstream are expected to follow the foregoing procedures in order to facilitate
transfers of interests in the global notes among the DTC participants, Euroclear and Clearstream, they are under no
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obligation to perform such procedures, and such procedures may be discontinued or modified at any time. None of the
issuer, the trustee or the paying agents will have any responsibility for the performance by DTC, Euroclear, Clearstream,
the participants or indirect participants of their respective obligations under the rules and procedures governing their
operations.

Physical Notes

Interests in the global notes will be exchangeable or transferable, as the case may be, for physical notes (“physical
notes”) in registered form if (i) DTC notifies the issuer that it is unwilling or unable to continue as depositary for the global
notes, or DTC ceases to be a “clearing agency” registered under the Exchange Act, and a successor depositary is not
appointed by the issuer within 90 calendar days; (ii) the issuer, at its option, elects to terminate the book-entry system
through a depositary; or (iii) an Event of Default has occurred and is continuing with respect to the global notes and the
holders of more than 50% of the total principal amount of the notes represented by the global notes advise the trustee in
writing that it is in the holders’ best interest to do so.

Replacement, Exchange and Transfer of Notes

If a note becomes mutilated, destroyed, lost or stolen, the issuer may issue and the trustee will authenticate and deliver
a substitute note in replacement. In each case, the affected noteholder will be required to furnish to the issuer, the trustee
and certain other specified parties an indemnity under which it will agree to pay the issuer, the trustee and certain other
specified parties for any losses they may suffer relating to the note that was mutilated, destroyed, lost or stolen. The issuer
and the trustee may also require that the affected noteholder present other documents or proof. The affected noteholder will
be required to pay all expenses and reasonable charges associated with the replacement of the mutilated, destroyed, lost or
stolen note.

Under certain limited circumstances, beneficial interests in global notes may be exchanged for physical notes. If the
issuer issues physical notes, a noteholder of such physical note may present its notes for exchange with notes of a different
authorized denomination, together with a written request for an exchange, at the office or agency of the issuer designated
for such purpose in the city of New York or Singapore. In addition, the noteholder of any physical note may transfer such
physical note, in whole or in part, by surrendering it at any such office or agency together with an executed instrument of
assignment. Each new physical note issued in connection with a transfer of one or more physical notes will be available for
delivery from the registrar and the transfer agent within five business days after receipt by the registrar and the transfer
agent of the relevant original physical note or physical notes and the relevant executed instrument of assignment. Transfers
of the physical notes will be effected without charge by or on behalf of the issuer, the registrar or the transfer agent, but
only upon payment (or the giving of such indemnity as the registrar or such transfer agent may require in respect) of any tax
or other governmental charges which may be imposed in relation thereto. The issuer will not charge the holders of notes for
the costs and expenses associated with the exchange, transfer or registration of transfer of the notes. The issuer may,
however, charge the holders of notes for any tax or other governmental charges. The issuer may reject any request for an
exchange or registration of transfer of any note (i) made within 15 calendar days of the mailing of a notice of redemption of
notes or (ii) made between any regular record date and the next interest payment date.

Neither the trustee, the registrar, the transfer agent nor the principal paying agent shall have any obligation or duty to
monitor, determine or inquire as to compliance with any restrictions on transfer or exchange imposed under the indenture or
under applicable law with respect to any transfer or exchange of any note (including any transfers between or among
participants or other beneficial owners of interests in any global note) other than to require delivery of such certificates and
other documentation or evidence as are expressly required by the terms of the indenture and to examine the same to
determine substantial compliance as to form with the express requirements thereof.
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TAXATION

The following discussion, subject to the limitations set forth below, describes material Luxembourg, Brazilian and
United States tax considerations relating to your ownership and disposition of notes. This discussion does not purport to be
a complete analysis of all tax considerations in Luxembourg, Brazil or the United States and does not address tax treatment
of holders of notes under the laws of other countries or taxing jurisdictions. We urge you to consult with your tax advisors
as to which countries’ tax laws could be applicable to you.

Luxembourg Taxation

This summary solely addresses the principal Luxembourg tax consequences of the acquisition, ownership and disposal
of the notes and does not purport to describe every aspect of taxation that may be relevant to a particular holder. Tax
matters are complex, and the tax consequences of the offer to a particular holder of the notes will depend in part on such
holder's circumstances. Accordingly, a holder is urged to consult his own tax advisor for a full understanding of the tax
consequences of the offer to him, including the applicability and effect of Luxembourg tax laws.

Where in this summary English terms and expressions are used to refer to Luxembourg concepts, the meaning to be
attributed to such terms and expressions shall be the meaning to be attributed to the equivalent Luxembourg concepts under
Luxembourg tax law.

This summary is based on the tax law of Luxembourg (unpublished case law not included) as it stands at the date of
this offering memorandum. The tax law upon which this summary is based, is subject to changes, possibly with retroactive
effect. Any such change may invalidate the contents of this summary, which will not be updated to reflect such change.

Except for the sections “—Inheritance and Gift Tax” and “—Other Taxes and Duties”, this overview assumes that each
transaction with respect to the notes is at arm’s length.

The summary in this Luxembourg taxation paragraph does not address the Luxembourg tax consequences for a holder
of notes who:

(i) 1is an investor as defined in a specific law (such as the law on family wealth management companies of 11 May
2007, as amended, the law on undertakings for collective investment of 17 December 2010, as amended, the law
on specialized investment funds of 13 February 2007, as amended, the law on reserved alternative investment
funds of 23 July 2016, the law on securitization of 22 March 2004, as amended, the law on venture capital
vehicles of 15 June 2004, as amended and the law on pension saving companies and associations of 13 July
2005);

(i1) is, in whole or in part, exempt from tax;

(iii) acquires, owns or disposes of the notes in connection with a membership of a management board, a supervisory
board, an employment relationship, a deemed employment relationship or management role; or

(iv) has a substantial interest in the issuer or a deemed substantial interest in the issuer for Luxembourg tax purposes.
Generally, a person holds a substantial interest if such person owns or is deemed to own, directly or indirectly,
more than 10% of the shares or interest in an entity.

Withholding Tax

Non-resident Holders of the Notes

All payments of interest and principal under the notes made to non-residents of Luxembourg may be made free from
withholding, to the extent the arm’s-length principle is complied with, or deduction of or for any taxes of whatever nature
imposed, levied, withheld or assessed by Luxembourg or any political subdivision or taxing authority of or in Luxembourg.

Individual Resident Holders of the Notes

Under the law of December 23, 2005, as amended, or the Relibi Law, payments of interest and similar income made or
deemed to be made to an individual who is resident in Luxembourg may be subject to a withholding tax of 20% of the
payment.
Taxes on Income and Capital Gains
Non-resident Holders of the Notes

Non-resident holders of the notes that do not have a permanent establishment in Luxembourg to which the notes or
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income thereon are attributable to are not subject to Luxembourg income taxes in respect of any benefits derived or deemed
to be derived in connection with the notes or on capital gains realized on the disposal or redemption of the notes.

Resident Holders of the Notes

Individuals. A resident individual who invests in the notes as part of such person’s private wealth management is
subject to Luxembourg income tax at progressive income tax rates (up to 45.78%) in respect of interest and similar income
(such as premiums or issue discounts) derived from the notes, except if withholding tax is levied on such income in
accordance with the Relibi Law. A gain realized by a resident individual, acting in the course of the management of that
person’s private wealth, upon the sale or disposal, in any form whatsoever, of the notes is not subject to Luxembourg
income tax, provided this sale or disposal takes place more than six months after the notes are acquired. However, any
portion of such gain corresponding to accrued but unpaid interest is subject to Luxembourg income tax at progressive
income tax rates (up to 45.78%), except if withholding tax is levied on such interest in accordance with the Relibi Law.
Any benefit derived by a resident individual from the disposal of the notes prior to their acquisition is subject to
Luxembourg income tax as well. In addition, income taxable at Luxembourg progressive income tax rates may be subject to
a 1.4% contribution (dependency contribution).

Any benefits derived or deemed to be derived from or in connection with the notes that are attributable to an enterprise
from which an individual derives profits, whether as an entrepreneur or pursuant to a co-entitlement to the net value of an
enterprise, are generally subject to Luxembourg income tax.

Corporations. A corporate resident holder of the notes must include any benefits derived or deemed to be derived from
or in connection with the notes, such as interest accrued or received, any redemption premium or issue discount, as well as
any gain realized on the sale or disposal, in any form whatsoever, of the notes, in its taxable income for Luxembourg
corporate income tax and municipal business tax purposes at the aggregate rate of 24.94% for financial year 2024 in
Luxembourg city.

General. If a holder of notes is neither resident nor deemed to be resident in Luxembourg, such holder will for
Luxembourg tax purposes not carry on or be deemed to carry on an enterprise, in whole or in part, through a permanent
establishment in Luxembourg by reason only of the execution of the documents relating to the issue of the notes or the
performance by the issuer of its obligations under such documents or under the notes.

Net Wealth Tax

Corporate holders of the notes resident in Luxembourg and non-resident corporate holders of the notes that maintain a
permanent establishment in Luxembourg to which or to whom such notes are attributable are subject to annual net wealth
tax on their unitary value (i.e., non-exempt assets minus liabilities and certain provisions as valued according to the
Luxembourg valuation rules), levied at a rate of 0.5% if the unitary value does not exceed €500.0 million. If the unitary
value exceeds €500.0 million, the rate of 0.05% applies to the portion exceeding €500.0 million.

Individuals are not subject to Luxembourg net wealth tax.

Inheritance and Gift Tax
Where the notes are transferred for non-consideration:

(i) no Luxembourg inheritance tax is levied on the transfer of the notes upon the death of a holder of notes in cases
where the deceased was not a resident or a deemed resident of Luxembourg for inheritance tax purposes;

(i) by way of gift, Luxembourg gift tax will be levied in the event that the gift is made pursuant to a notarial deed
signed before a Luxembourg notary or presented for registration, directly or indirectly, before the Registration and Estates
Department (Administration de [’enregistrement, des domaines et de la TVA).

Other Taxes and Duties

It is not compulsory that the notes be filed, recorded or enrolled with any court or other authority in Luxembourg. No
registration tax, stamp duty or any other similar documentary tax or duty is due in respect of or in connection with the issue
of notes, the performance by the issuer of its obligations under the notes, or the transfer of the notes.

A fixed or ad valorem registration duty in Luxembourg may however apply (i) upon voluntary registration
(présentation a [’enregistrement) of the notes before the Registration and Estates Department (Administration de
I’enregistrement, des domaines et de la TVA) in Luxembourg, or (ii) if the notes are (a) enclosed to a compulsory
registrable deed under Luxembourg law (acte obligatoirement enregistrable) or (b) deposited with the official records of a
notary (déposé au rang des minutes d 'un notaire).
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Common Reporting Standard

The Organisation for Economic Co-operation and Development has developed a new global standard for the automatic
exchange of financial information between tax authorities, which is called the Common Reporting Standard (the “CRS”).
Luxembourg is a signatory jurisdiction to the CRS and has conducted its first exchange of information with tax authorities
of other signatory jurisdictions in September 2017, as regards reportable financial information gathered in relation to fiscal
year 2016. The CRS has been implemented in Luxembourg via the law dated 18 December 2015 concerning the automatic
exchange of information on financial accounts and tax matters and implementing the EU Directive 2014/107/EU.

The regulations may impose obligations on the issuer and the holders of notes, if the issuer is considered as a Reporting
Financial Institution (e.g., an Investment Entity) under the CRS, so that the latter could be required to conduct due diligence
and obtain (among other things) confirmation of the tax residency, tax identification number and CRS classification of
holders of notes in order to fulfill its own legal obligations.

Brazilian Taxation

The following discussion is a general description of certain Brazilian tax aspects of the notes applicable to a holder of
the notes that is an individual, entity, trust or organization resident or domiciled outside Brazil for tax purposes, or a Non-
Resident Holder. The discussion is based on the tax laws of Brazil as in effect on the date hereof and is subject to any
change in Brazilian tax laws that may come into effect after such date as well as to the possibility that the effect of such
change may be retroactive and apply to rights created on or prior to the date thereof. The information set forth below is
intended to be a general description only and does not purport to be a comprehensive description of all the tax aspects of the
notes. Therefore, each Non-Resident Holder should consult his/her/its own tax advisor concerning the Brazilian tax
consequences in respect of the notes.

Investors should note that, as to the discussion below, other income tax rates or treatment may be provided for in any
applicable tax treaty between Brazil and the country where the Non-Resident Holder is domiciled. This summary does not
address any tax issues that affect CSN, such as deductibility of expenses.

Interest or Principal Payment Under the Notes

Generally, a Non-Resident Holder is taxed in Brazil only when income derives from Brazilian sources or gains are
realized on the disposition of assets located in Brazil. Given that the issuer is a public limited liability company
incorporated under the laws of Luxembourg and is not registered to conduct business in Brazil, it would not qualify as a
Brazilian resident company for purposes of the Brazilian tax legislation.

Therefore, as the issuer is considered for tax purposes as domiciled abroad, any income in respect of the notes to a
Non-Resident Holder (including accrued interest) should not be subject to withholding or deduction in respect of Brazilian
income tax or any other tax duties, assessments or governmental charges in Brazil, provided that such payments are made
with funds held by the issuer outside of Brazil.

If the issuer is not successfully qualified as a non-resident of Brazil and the above position does not prevail in the event
of a tax dispute, the amounts remitted abroad could be subject to Brazilian withholding income tax at a rate of up to 25%,
plus interest and fines.

Gains Realized from the Sale or Other Disposition of the Notes

Capital gains realized on the sale or disposition of assets located in Brazil are subject to taxation in Brazil regardless of
whether the acquirer is resident or domiciled in Brazil, according to Section 26 of Law No. 10,833, enacted on December
29, 2003. Based on the fact that the notes are issued and registered abroad, the notes should not fall within the definition of
assets located in Brazil for purposes of Law No. 10,833. Hence, gains arising from the sale or other disposition of the notes
(which for the purposes of this paragraph includes any deemed income on the difference between the issue price of the
notes and the price at which the notes are redeemed, or “original discount”) made outside Brazil by a Non-Resident Holder
to another non-Brazilian resident should not be subject to Brazilian taxes.

However, considering the general and unclear scope of Law No. 10,833 and the absence of judicial guidance in respect
thereof, we cannot assure prospective investors that such interpretation will prevail in the courts of Brazil.

If the notes are deemed to be located in Brazil, gains recognized by a Non-Brazilian Holder from the sale or other
disposition of the notes to either a non-resident or a resident in Brazil may be subject to income tax in Brazil at progressive
rates, that may vary from 15.0% to 22.5% depending on the amount of the gain: (i) 15% for the part of the gain up to R$5.0
million, (ii) 17.5% for the part of the gain that exceeds R$5.0 million but does not exceed R$10.0 million, (iii) 20% for the
part of the gain that exceeds R$10.0 million but does not exceed R$30.0 million, and (iv) 22.5% for the part of the gain that
exceeds R$30.0 million. Lower rates may be applicable to such gains as provided for in an applicable tax treaty entered into
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between Brazil and the country where the Non-Brazilian Holder of the payment is resident. In case the Non-Resident
Holder making the sale or disposition is located in a jurisdiction that does not impose any income tax or which imposes it at
a maximum rate lower than 17% or in a country or location where laws impose restrictions on the disclosure of ownership
composition or securities ownership or do not allow for the identification of the beneficial owner of income attributed to
non-residents, or a Favorable Tax Jurisdiction, the gains will be subject to a flat 25% rate. See “—Discussion on Favorable
Tax Jurisdictions and Privileged Tax Regimes.”

In certain circumstances, if there is no collection of withholding income tax on a given transaction and tax authorities
take the position that the withholding income tax should have been levied, tax authorities may increase the taxable basis of
the withholding income tax, as if the amount actually received by the Non-Resident Holder had already been reduced by the
applicable withholding tax (gross-up).

Payments Made by the Guarantor

If, by any chance, a Brazilian source is required, as a guarantor, to assume the obligation to pay any amount in
connection with the notes to a Non-Resident Holder (including principal, interest or any other amount that may be due and
payable in respect of the notes), Brazilian tax authorities could attempt to impose withholding income tax at the rate of 15%
or 25%, depending on the nature of the payment and the location of the Non-Resident Holder (see “—Discussion on
Favorable Tax Jurisdictions and Privileged Tax Regimes™) or at lower rates provided for in any applicable tax treaty
between the jurisdiction of residence of the Non-Resident Holder and Brazil.

There is some uncertainty regarding the applicable tax treatment to payments of the principal amount by the Brazilian
guarantor to Non-Resident Holders. However, there are arguments to sustain that (i) payments made by a Brazilian
guarantor should not be subject to withholding income tax, to the extent that they should qualify as a credit transaction by
the Brazilian party to the borrower; or (ii) payments made under the guarantee should be subject to imposition of the
Brazilian withholding income tax according to the nature of the guaranteed payment, in which case only interest and fees
should be subject to taxation at the rates of 15%, or 25% in cases of beneficiaries located in a Favorable Tax Jurisdiction.
This is, however, controversial and has not yet been decided by Brazilian courts. As such, we cannot assure you that this
argument would prevail in court.

Discussion on Favorable Tax Jurisdictions and Privileged Tax Regimes

Pursuant to Law No. 14,596, dated June 14, 2023, a Favorable Tax Jurisdiction is defined as a country or location that
(i) does not impose taxation on income, (ii) imposes income tax at a maximum rate lower than 17%, or (iii) imposes
restrictions on the disclosure of shareholding composition, investment ownership or the identity of the beneficial owners of
earnings that are attributed to a non-resident.

On June 23, 2008, Law No. 11,727 (as amended by Law No. 14,596, dated June 14, 2023) introduced the concept of
Privileged Tax Regimes, which encompasses the countries and jurisdictions that (i) do not tax income or tax it at a
maximum rate lower than 17%; (ii) grant tax advantages to a non-resident entity or individual (a) without the need to carry
out a substantial economic activity in the country or said territory or (b) conditioned to the non-exercise of a substantial
economic activity in the country or a said territory; (iii) do not tax or tax proceeds generated abroad at a maximum rate
lower than 17%; or (iv) restrict the ownership disclosure of assets and ownership rights or restrict disclosure about
economic transactions carried out.

Normative Instruction No. 1.037/2010 lists the (1) Favorable Tax Jurisdictions and (2) the Privileged Tax Regimes.

Although we believe that the best interpretation of the current tax legislation could lead to the conclusion that the
above-mentioned Privileged Tax Regime concept should not apply to any withholding income tax on the Notes, we cannot
assure you whether subsequent legislation or interpretations by the Brazilian tax authorities will provide otherwise.
Currently, the understanding of the Brazilian tax authorities is that the 15% rate would apply to interest such as those
eventually paid to a Non-Resident Holder under a Privileged Tax Regime (Answer to Advance Tax Ruling Request COSIT
n. 575, of December 20, 2017). In any case, if Brazilian tax authorities determine that payments made to a Non-Resident
Holder under a Privileged Tax Regime are subject to the same rules applicable to payments made to Non-Resident Holders
located in a Favorable Tax Jurisdiction, the withholding income tax applicable to such payments could be assessed at a rate
up to 25%.

We recommend that prospective investors consult their own tax advisors from time to time to verify any possible tax
consequences arising of Normative Ruling No. 1,037, as amended, and Law No. 14,596.

Other Brazilian Tax Considerations

Pursuant to Decree No. 6,306, of December 14, 2007, as amended, conversions of foreign currency into Brazilian
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currency or vice versa are subject to the tax on foreign exchange transactions, or IOF/Exchange, including foreign exchange
transactions in connection with payments made by a guarantor under the guarantee to Non-Resident Holders. Currently, the
IOF/Exchange rate is 0.38% for most foreign exchange transactions, including foreign exchange transactions in connection
with payments under the guarantee by a guarantor to Non-Resident Holders. According to Sections 15-B B and 15-C of
Decree No. 6,306, the settlement of exchange transactions in connection with foreign financing or loans, for both inflow
and outflow of proceeds into and from Brazil, are generally subject to IOF/Exchange at a zero percent rate.

IOF also applies to credit transactions in general, or IOF/Credit, which may include the performance of guarantee
transactions between a guarantor and a guaranteed party. IOF/Credit is not levied on foreign credit transactions in which the
creditor is domiciled outside Brazil, in which case IOF/Exchange will apply. IOF/Credit levied on credit transactions is
usually assessed at a daily rate of 0.0041% when the debtor is a legal entity or at a daily rate of 0.0082% when the debtor is
an individual, up to a limit of 365 days. Additionally, an IOF/Credit surtax of 0.38% is applicable to most of the credit
transactions, regardless of the term to maturity for the transaction.

Despite the above, in any case, the Brazilian government is allowed to reduce the IOF/Exchange rate at any time down
to 0% or increase the IOF/Exchange rate at any time up to 25%, but only with respect to foreign exchange transactions
carried out after the reduction or increase of the rate.

Stamp, Transfer or Similar Taxes

Generally, there are no stamp, transfer or other similar taxes in Brazil applicable to the transfer, assignment or sale of
the notes outside Brazil, nor any federal inheritance, donation or succession tax applicable to the ownership, transfer or
disposition of the notes, except for donation and inheritance taxes imposed in some states of Brazil on gifts and bequests by
a Non-Resident Holder to individuals or entities domiciled or residing within such Brazilian states.

THE ABOVE DESCRIPTION IS NOT INTENDED TO CONSTITUTE A COMPLETE ANALYSIS OF ALL
BRAZILIAN TAX CONSEQUENCES RELATING TO THE OWNERSHIP OF THE NOTES. PROSPECTIVE
PURCHASERS OF THE NOTES SHOULD CONSULT THEIR OWN TAX ADVISORS CONCERNING THE
TAX CONSEQUENCES OF THEIR PARTICULAR SITUATIONS.

Certain United States Federal Income Tax Considerations

The following is a general discussion based upon present law of certain U.S. federal income tax considerations for
prospective purchasers of the notes. The discussion addresses only persons that purchase notes in this offering at the
offering price listed under the heading “The Offering—Issue Price” and hold the notes as capital assets. The discussion
does not consider the circumstances of particular purchasers, some of which (such as financial institutions, banks, thrift
institutions, insurance companies, regulated investment companies, real estate investment trusts, personal holding
companies, tax-exempt organizations, dealers in securities or currencies, taxpayers that utilize the mark-to-market method
of tax accounting, U.S. Holders whose functional currency for tax purposes is not the U.S. dollar, entities or arrangements
classified as partnerships or other pass through entities for U.S. federal income tax purposes and investors therein,
individual retirement and other tax-deferred accounts, U.S. expatriates, and persons that hold the notes as part of a hedge,
straddle, conversion, constructive sale, wash sale or integrated transaction or as part of a “synthetic security”) are subject to
special tax regimes. The discussion does not address any state, local or foreign taxes, the application of Section 451(b) of
the Code to certain taxpayers who file applicable financial statements, the Medicare tax on net investment income or the
federal alternative minimum tax. Prospective investors should note that no rulings have been, or are expected to be, sought
from the U.S. Internal Revenue Service, or the IRS, with respect to any of the U.S. federal income tax consequences
discussed below, and no assurance can be given that the IRS or a court will not take contrary positions.

EACH PROSPECTIVE PURCHASER IS URGED TO CONSULT ITS OWN TAX ADVISOR ABOUT THE TAX
CONSEQUENCES OF AN INVESTMENT IN THE NOTES UNDER THE LAWS OF THE UNITED STATES, BRAZIL,
LUXEMBOURG AND ANY OTHER JURISDICTION WHERE THE PURCHASER MAY BE SUBJECT TO
TAXATION.

For purposes of this discussion, “U.S. Holder” means a beneficial owner of a note that for U.S. federal income tax
purposes is:

e acitizen or individual resident of the United States;

e acorporation organized in or under the laws of the United States or any political subdivision thereof;

e atrust subject to the control of one or more U.S. persons and the primary supervision of a U.S. court or that has
validly elected to be treated as a U.S. person; or
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e an estate the income of which is subject to U.S. federal income taxation regardless of its source.

“Non-U.S. Holder” means a beneficial owner of a note that is neither a U.S. Holder nor a partnership (or other entity
treated as a partnership for U.S. federal income tax purposes).

The treatment of partners in a partnership (or other entity treated as a partnership for U.S. federal income tax purposes)
that owns notes may depend on the status of such partners and the status and activities of the partnership and such persons
should consult their own tax advisors about the consequences of an investment in the notes.

Qualified Reopening of the Initial Notes

We expect that the notes offered hereby will be issued in a “qualified reopening” of the initial notes for U.S. federal
income tax purposes. Accordingly, the notes offered hereby will have the same issue date and issue price as the initial
notes. Because the initial notes were not issued with original issue discount for U.S. federal income tax purposes, the notes
offered hereby also will not be treated as having been issued with original issue discount. The remainder of this discussion
assumes that the notes offered hereby will be issued in a “qualified reopening” of the initial notes for U.S. federal income
tax purposes.

Potential Contingent Payment Debt Instrument Treatment

In certain circumstances the issuer may be required to make payments on a note that would change the yield of the
note. See “Description of Notes—Optional Redemption.” This obligation may implicate the provisions of Treasury
regulations relating to contingent payment debt instruments, or CPDIs. According to the applicable Treasury regulations,
certain contingencies will not cause a debt instrument to be treated as a CPDI if such contingencies, as of the date of
issuance, are “remote or incidental” or certain other circumstances apply. The issuer intends to take the position that the
notes are not CPDIs. This determination, however, is not binding on the IRS and if the IRS were to challenge this
determination, a holder may be required to accrue income on the notes that such holder owns in excess of stated interest,
and to treat as ordinary income rather than capital gain any income realized on the taxable disposition of such notes before
the resolution of the contingency. In the event that such contingency were to occur, it would affect the amount and timing
of the income that a U.S. Holder recognizes. Moreover, if the notes were found to be CPDIs, the notes offered hereby may
not be fungible with the initial notes for U.S. federal income tax purposes. U.S. Holders are urged to consult their own tax
advisors regarding the potential application to the notes of the CPDI rules and the consequences thereof. The remainder of
this discussion assumes that the notes will not be treated as CPDIs.

Interest and Additional Amounts

Subject to the discussion below regarding pre-issuance accrued interest and amortizable bond premium, stated interest
paid to a U.S. Holder, and any additional amounts with respect to withholding tax on the notes, including the amount of tax
withheld from payments of stated interest and additional amounts, will be includible in such U.S. Holder’s gross income as
ordinary interest income at the time stated interest and additional amounts are received or accrued in accordance with such
U.S. Holder’s regular method of tax accounting for U.S. federal income tax purposes. It is expected, and the remainder of
this discussion assumes, that the notes will not be issued with original issue discount for U.S. federal income tax purposes.

Subject to generally applicable restrictions and conditions, including a minimum holding period requirement and
requirement that the withholding tax constitutes a “covered withholding tax” under recent U.S. regulations, a U.S. Holder
generally will be entitled to a foreign tax credit in respect of any foreign income taxes withheld on interest payments on the
notes. Alternatively, the U.S. Holder may be able to deduct such foreign income taxes in computing taxable income for
U.S. federal income tax purposes, provided that, in the case of any “covered withholding tax”, the U.S. Holder has elected
to deduct all foreign income taxes paid or accrued during the taxable year. Interest on the notes and any additional amounts
generally will be treated as foreign source income for U.S. federal income tax purposes and generally will constitute
“passive category” income for most U.S. Holders. The rules governing the foreign tax credit are complex, and U.S.
regulations have imposed additional requirements that must be met for a foreign tax to be creditable including requirements
that a “covered withholding tax” be imposed on nonresidents in lieu of a generally applicable tax that satisfies the
regulatory definition of an “income tax,” which may be unclear or difficult to determine. A recent IRS notice provides
temporary relief from certain of these requirements if the notice is applied consistently to all foreign taxes paid during the
relevant taxable year until the date that a notice or other guidance withdrawing or modifying the temporary relief is issued
(or any later date specified in such notice or other guidance). U.S. Holders are urged to consult their tax advisors regarding
the availability of the foreign tax credit or a deduction for foreign taxes paid under their particular circumstances.
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Pre-Issuance Accrued Interest

A portion of the purchase price paid for a note will be attributable to stated interest accrued prior to the issuance of the
note, or pre-issuance accrued interest. To the extent required to take a position for U.S. federal income tax purposes, we
intend to treat the portion of the first stated interest payment attributable to pre-issuance accrued interest as a nontaxable
return of a portion of the purchase price of a note (that will be excluded from a U.S. Holder’s initial tax basis in the note)
rather than as interest income. U.S. Holders should consult their own tax advisors regarding the tax treatment of pre-
issuance accrued interest.

Amortizable Bond Premium

A U.S. Holder that purchases a note for an amount in excess of its stated principal amount (excluding any amount
attributable to pre-issuance accrued interest, as described above), will be considered to have acquired the note with
“amortizable bond premium” in the amount of such excess. A U.S. Holder may elect to amortize this bond premium, using
a constant-yield method, over the remaining term of the note. A U.S. Holder generally may use the amortizable bond
premium allocable to an accrual period to offset stated interest otherwise required to be included in income with respect to
the note in that accrual period. However, because the notes may be redeemed by us prior to maturity at a premium, special
rules apply that may change the amount or timing of amortizable bond premium that a U.S. Holder may amortize with
respect to the notes. A U.S. Holder who elects to amortize bond premium must reduce its tax basis in the notes by the
amount of bond premium amortized in any year. An election to amortize bond premium applies to all taxable debt
obligations held or acquired in or after the first taxable year to which the election applies and may be revoked only with the
consent of the IRS.

Sale, Exchange or Other Taxable Disposition

Upon the sale, exchange or other taxable disposition (including redemption) of a note, a U.S. Holder generally will
recognize taxable gain or loss equal to the difference, if any, between the amount realized on the sale, exchange or other
taxable disposition (other than amounts attributable to accrued but unpaid interest, which will be taxable interest income as
described above) and the U.S. Holder’s adjusted tax basis in the note. A U.S. Holder’s adjusted tax basis in a note generally
will be equal to the amount that the U.S. Holder paid for the note (excluding any amount attributable to pre-issuance
accrued interest) and reduced by any amortizable bond premium previously amortized. Any such gain or loss generally will
be capital gain or loss and generally will be long-term capital gain or loss if the note has been held for more than one year at
the time of its sale, exchange or other taxable disposition. Certain non-corporate U.S. Holders (including individuals) may
be subject to preferential rates of U.S. federal income tax in respect of long-term capital gains. The deductibility of capital
losses is subject to certain limitations under the Code.

If foreign income tax is withheld on the sale, exchange or other taxable disposition of the notes, the amount realized by
a U.S. Holder will include the gross amount of the proceeds of that sale, exchange or other taxable disposition before
deduction of the foreign income tax. Gain or loss, if any, realized by a U.S. Holder on the sale, exchange or other taxable
disposition of the notes generally will be treated as U.S. source gain or loss for U.S. foreign tax credit purposes. Under
Treasury regulations, foreign tax imposed on such U.S. source gain may not constitute a creditable tax if certain
requirements are not met for a foreign tax to be creditable including requirements that a “covered withholding tax” be
imposed on nonresidents in lieu of a generally applicable tax that satisfies the regulatory definition of an “income tax,”
which may be unclear or difficult to determine. A recent IRS notice provides temporary relief from certain of these
requirements if the notice is applied consistently to all foreign taxes paid during the relevant taxable year until the date that
a notice or other guidance withdrawing or modifying the temporary relief is issued (or any later date specified in such
notice or other guidance). Moreover, even if the foreign tax is a creditable tax, in the case of a gain from the disposition of a
note that is subject to foreign income tax, the U.S. Holder may not be able to benefit from the foreign tax credit for that
foreign income tax unless the U.S. Holder can apply the credit against U.S. federal income tax payable on other income
from foreign sources. Alternatively, the U.S. Holder may take a deduction for the foreign income tax if it does not elect to
claim a foreign tax credit with respect to any foreign income taxes paid or accrued during the taxable year, provided that
such foreign tax is a “covered withholding tax” and the U.S. Holder has elected to deduct all foreign income taxes paid or
accrued for the relevant taxable year.

Non-U.S. Holders

Subject to the discussion of backup withholding below, a Non-U.S. Holder generally will not be subject to U.S. federal
withholding tax on stated interest and additional amounts on or gain with respect to the notes. A Non-U.S. Holder also
generally will not be subject to U.S. federal income tax with respect to stated interest and additional amounts received in
respect of the notes or gain realized on the sale, exchange or other taxable disposition (including redemption) of the notes,
unless that interest or gain is effectively connected with the conduct by the Non-U.S. Holder of a trade or business within
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the United States or, in the case of gain realized by an individual Non-U.S. Holder, the Non-U.S. Holder is present in the
United States for 183 days or more in the taxable year of the disposition and certain other conditions are met.

U.S. Backup Withholding and Information Reporting

Information reporting generally will apply to payments of principal of, and interest on, notes (including additional
amounts), and to proceeds from the sale, exchange or other taxable disposition (including redemption) of notes within the
United States, or by a U.S. payor or U.S. middleman, to a U.S. Holder (other than an exempt recipient). Backup
withholding may be required on reportable payments if the holder fails to furnish its correct taxpayer identification number
or otherwise fails to comply with, or establish an exemption from, information reporting and backup withholding
requirements. Non-U.S. Holders generally will be required to comply with applicable certification procedures to establish
that they are not U.S. Holders in order to avoid the application of information reporting and backup withholding. Backup
withholding is not an additional tax. A holder of notes generally will be entitled to credit any amounts withheld under the
backup withholding rules against its U.S. federal income tax liability or to obtain a refund of the amounts withheld
provided the required information is furnished to the IRS in a timely manner.

“Specified Foreign Financial Asset” Reporting

U.S. Holders that own “specified foreign financial assets” with an aggregate value in excess of US$50,000 on the last
day of the taxable year or US$75,000 at any time during the taxable year (and in some circumstances, a higher threshold),
may be required to file an information statement with respect to such assets with their U.S. federal income tax returns,
currently on IRS Form 8938. The notes generally are expected to constitute “specified foreign financial assets” unless they
are held in accounts maintained by financial institutions. U.S. Holders are urged to consult their tax advisors regarding the
application of this requirement to their ownership of the notes.

The above description is not intended to constitute a complete analysis of all tax consequences relating to the
ownership of the notes. Prospective purchasers of notes should consult their own tax advisors concerning the tax
consequences of their particular situations.
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LUXEMBOURG LAW CONSIDERATIONS

The issuer is organized under the laws of Luxembourg. Insolvency proceedings with respect to the issuer could be
required to proceed under the laws of the jurisdiction in which its “center of main interests,” as defined in Regulation (EU)
2015/848 of the European Parliament and of the Council of 20 May 2015 on insolvency proceedings (recast), or the Recast
EU Insolvency Regulation, is situated at the time insolvency proceedings are commenced. Although there is a rebuttable
presumption that the “center of main interests” or “COMI” will be in the jurisdiction where its registered office is situated
(i.e., Luxembourg), this presumption is not conclusive. In particular, one of the main changes introduced by the Recast EU
Insolvency Regulation which entered into application in EU Member States (except Denmark) on 26 June 2017 consists of
increased scrutiny in situations where there has been a recent COMI shift.

Where a company’s COMI has shifted in the three months preceding the request for the opening of insolvency
proceedings, the rebuttable presumption that its COMI is at the place of its registered office will no longer apply. Also, the
opening of secondary proceedings in another EU Member State will be possible, not only if the debtor has an establishment
in such EU Member State at the time of the opening of main insolvency proceedings, but also if the debtor had an
establishment in such EU Member State in the three-month period prior to the request of opening of main insolvency
proceedings. Therefore, insolvency proceedings with respect to the issuer may proceed under, and be governed by,
Luxembourg insolvency laws or potentially by the insolvency laws of another jurisdiction if the center of main interests of
the issuer is determined to be in such other jurisdiction at the relevant time. The insolvency laws of such jurisdictions may
not be as favorable to your interests as those of the United States or another jurisdiction with which you may be familiar.

If insolvency proceedings affecting the issuer would be governed by Luxembourg insolvency laws, Luxembourg
insolvency proceedings could have a material adverse effect on the issuer’s business and assets and the issuer’s respective
obligations under the notes. Under Luxembourg insolvency laws, your ability to receive payment on the notes may be more
limited than under other bankruptcy laws.

The following types of proceedings, together referred to as insolvency proceedings, may be opened against an entity
having its center of main interests or an establishment within the meaning of the Recast EU Insolvency Regulation in
Luxembourg, in the latter case assuming that the center of main interests is located in a jurisdiction where the Recast EU
Insolvency Regulation applies, or its central administration (administration centrale) is in Luxembourg (within the meaning
of the Luxembourg Companies Act, as amended). (i) Bankruptcy (faillite) proceedings, the opening of which may be
requested by the issuer or by any of its creditors. Following such a request, a competent Luxembourg court may open
bankruptcy proceedings if the issuer (a) is unable to pay its debts as they fall due (cessation de paiements); and (b) has lost
its commercial creditworthiness (ébranlement de crédit). The main effect of these proceedings is the suspension of all
measures of enforcement against the company, except, subject to certain limited exceptions, for enforcement by secured
creditors. (i) Judicial reorganization (réorganisation judiciaire), the opening of which may be requested by the issuer only.
Following such request, a competent Luxembourg court may open judicial reorganization proceedings if the issuer
demonstrates that its business is jeopardized either in the short or long term. The court’s decision to admit the issuer to a
judicial reorganization triggers a suspension period with respect to enforcement measures during which no individual
enforcement action of outstanding creditors (créanciers sursitaires) is permitted and no judicial or administrative
dissolution without liquidation may be ordered against the issuer. In addition, your ability to receive payment on the notes
may be affected by a decision of a court to put the issuer into judicial liquidation (liquidation judiciaire). Generally, during
the insolvency proceedings, all enforcement measures by general secured and unsecured creditors against the issuer are
stayed, while certain secured creditors (pledgees or mortgagees) retain the ability to settle separately while the debtor is in
bankruptcy. Liabilities of the issuer in respect of the notes will, in the event of a liquidation of such issuer following
bankruptcy or judicial winding-up proceedings, rank junior to the cost of such proceedings, including debt incurred for the
purpose of such bankruptcy or judicial winding-up, and those debts of the issuer that are entitled to priority under
Luxembourg law. Preferential rights arising by operation of law under Luxembourg law include (i) certain amounts owed to
the Luxembourg Revenue; (ii) value-added tax and other taxes and duties owed to the Luxembourg Customs and Excise;
(iii) social security contributions; and (iv) remuneration owed to employees. Luxembourg insolvency laws may also affect
transactions entered into or payments made by the issuer during the period before bankruptcy, the so-called “suspect
period” (période suspecte), which is a maximum of six months and ten days, preceding the opening of insolvency
proceedings, in particular the granting of security for antecedent debt or with inadequate consideration, shall be declared
null and void. Further, if an adequate payment in relation to a due debt was made during the hardening period to the
detriment of the general body of creditors, or if the party receiving such payment knew that the issuer had ceased payments
when such payment occurred, such preferential transactions may be invalidated. Generally, if the insolvency official
demonstrates that the issuer has given a preference to any person by defrauding the rights of creditors generally, a
competent insolvency official, acting on behalf of the creditors, has the power to challenge such preferential transaction
without limitation of time. In principle, a bankruptcy order rendered by a Luxembourg court does not result in an automatic
termination of contracts except for personal (intuitu personae) contracts, that is, contracts for which the identity of the
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issuer or its solvency were crucial. However, the insolvency official may choose to terminate certain onerous contracts. As
of the date of adjudication of bankruptcy, no interest on any unsecured claim will accrue in relation to the bankruptcy
estate. Insolvency proceedings may consequently have a material adverse effect on the issuer’s business and assets and the
issuer’s respective obligations under the notes (as issuer).
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CERTAIN ERISA CONSIDERATIONS

The following is a summary of certain considerations associated with the purchase or holding of the notes by employee
benefit plans that are subject to Title I of the U.S. Employee Retirement Income Security Act of 1974, as amended, or
ERISA, plans, individual retirement accounts and other arrangements that are subject to Section 4975 of the U.S. Internal
Revenue Code of 1986, as amended, or the Code, or provisions under any other federal, state, local, non U.S. or other laws
or regulations that are similar to such provisions of ERISA or the Code (collectively, “Similar Laws”), and entities whose
underlying assets are considered to include “plan assets” of any such plan, account or arrangement (each, a “Plan”).

Section 406 of ERISA and Section 4975 of the Code prohibit Plans subject to Title I of ERISA or Section 4975 of the
Code (collectively, “ERISA Plans”), from engaging in certain transactions involving “plan assets” with persons who are
“parties in interest” under ERISA or “disqualified persons” under the Code, or Parties in Interest, with respect to the ERISA
Plan. A violation of these prohibited transaction rules may result in civil penalties or other liabilities under ERISA and/or
an excise tax under Section 4975 of the Code for those persons, unless exemptive relief is available under an applicable
statutory, regulatory or administrative exemption. Certain Plans, including those that are, or whose assets constitute the
assets of, governmental plans (as defined in section 3(32) of ERISA), certain church plans (as defined in Section 3(33) of
ERISA) and foreign plans (as described in Section 4(b)(4) of ERISA), or Non-ERISA Arrangements, are not subject to the
fiduciary responsibility or prohibited transaction requirements of Title I of ERISA or Section 4975 of the Code but may be
subject to Similar Laws.

The acquisition of the notes by an ERISA Plan with respect to which we, a guarantor, an initial purchaser or certain of
our or their affiliates (each, a relevant entity) is or becomes a Party in Interest may constitute or result in a prohibited
transaction under ERISA or Section 4975 of the Code, unless those notes are acquired pursuant to and in accordance with
an applicable exemption. The U.S. Department of Labor has issued five prohibited transaction class exemptions, or PTCEs,
that may provide exemptive relief if required for direct or indirect prohibited transactions that may arise from the purchase
or holding of the notes. These exemptions are:

e PTCE 84-14, an exemption for certain transactions determined or effected by independent qualified professional
asset managers;

e PTCE 90-1, an exemption for certain transactions involving insurance company pooled separate accounts;
e PTCE 91-38, an exemption for certain transactions involving bank collective investment funds;
e PTCE 95-60, an exemption for transactions involving certain insurance company general accounts; and

e PTCE 96-23, an exemption for plan asset transactions managed by in-house asset managers.

In addition, ERISA Section 408(b)(17) and Section 4975(d)(20) of the Code provide an exemption for the purchase and
sale of securities and lending transactions, provided that neither the issuer of the securities nor any of its affiliates has or
exercises any discretionary authority or control or renders any investment advice with respect to the assets of any ERISA
Plan involved in the transaction, and provided further that the ERISA Plan pays no more than “adequate consideration” in
connection with the transaction (the “service provider exemption’). These exemptions do not, however, provide relief from
the self-dealing prohibitions under ERISA and the Code. It should also be noted that even if the conditions specified in one
or more of these exemptions are met, the scope of relief provided by these exemptions may not necessarily cover all acts
that might be construed as prohibited transactions. Therefore, the fiduciary of an ERISA Plan that is considering acquiring
and/or holding the notes in reliance on any of these, or any other, prohibited transaction exemption should carefully review
the exemption and consult with its counsel to confirm that it is applicable. There can be no assurance that all of the
conditions of any such exemptions will be satisfied.

Because of the foregoing, each purchaser or holder of notes or any interest therein will be deemed to have represented
by its purchase and holding of the notes that it either (1) is not a Plan and is not purchasing or holding the notes on behalf of
or with the assets of any Plan or (2)(A) the purchase and holding of the notes or any interest therein by such purchaser or
holder will not constitute a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or
similar violation under any applicable Similar Laws and (B) if such purchaser or holder is using assets of any ERISA Plan
to purchase or hold the notes (i) none of the Relevant Entities, nor any of their affiliates, has provided any investment
advice on which it, or any fiduciary or other person investing the assets of the ERISA Plan, or a Plan Fiduciary, has relied
in connection with its decision to invest in notes, and they are not otherwise acting as a fiduciary, as defined in Section
3(21) of ERISA or Section 4975(¢)(3) of the Code, to the ERISA Plan or the Plan Fiduciary in connection with the ERISA
Plan’s acquisition of notes (unless a statutory or administrative exemption applies (all of the applicable conditions of which
are satisfied) or the transaction is not otherwise prohibited), and (ii) the Plan Fiduciary is exercising its own independent
judgment in evaluating the transaction.
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Due to the complexity of these rules and the penalties that may be imposed upon persons involved in non-exempt
prohibited transactions, it is important that fiduciaries or other persons considering purchasing notes on behalf of or with
the assets of any Plan or Non-ERISA Arrangement consult with their counsel regarding the availability of exemptive relief
under any of the PTCE:s listed above, the service provider exemption or any other applicable exemption, or the potential
consequences of any purchase or holding under Similar Laws, as applicable. If you are an insurance company or the
fiduciary of a pension plan or an employee benefit plan, and propose to invest in notes, you should consult your legal
counsel.
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PLAN OF DISTRIBUTION

BofA Securities, Inc., Banco Bradesco BBI S.A., Banco BTG Pactual S.A. - Cayman Branch, Credit Agricole
Securities (USA) Inc., Itau BBA USA Securities, Inc., Morgan Stanley & Co. LLC, Santander US Capital Markets LLC
and UBS Securities LLC are acting as initial purchasers. Subject to the terms and conditions set forth in a purchase
agreement dated February 8, 2024 between the issuer, the guarantor and the initial purchasers, the issuer has agreed to sell
to the initial purchasers, and the initial purchasers have severally and not jointly agreed to purchase from the issuer, the
respective principal amounts of notes that appears opposite their names below:

Principal
Initial Purchasers Amount of Notes

(in US$)
BOTA SECUTIILIES, ITIC. .vvviieiiiiieiie ettt ettt e ettt e e et e ettt e e eateeeesaeeeeeaaaeesseeeessaaeeesnsaeessnseeesnsaeesasnaeeesnteeesnsaeeeas US$25,000,000
Banco Bradesco BBI S.A. ...ttt ettt et e e et e e et e e et e e eereeeeraeeeaneean US$25,000,000

Banco BTG Pactual S.A. - Cayman Branch ....
Credit Agricole Securities (USA) Inc............... US$25,000,000
Itau BBA USA Securities, Inc. ..... US$25,000,000
Morgan Stanley & Co. LLC ......cccooovvevieeiieieeee. US$25,000,000
Santander US Capital Markets LLC ....................... US$25,000,000
UBS Securities LLC US$25,000,000
TOEAL. ...ttt b et h bt heh etk b et bt heh b bt e ek ek R bt h st et bt b et et ne st bt s et ne it tene US$200,000,000

US$25,000,000

Subject to the terms and conditions set forth in the purchase agreement, the initial purchasers have agreed to purchase
all of the notes sold under the purchase agreement if any of these notes are purchased. The initial purchasers may offer and
sell the notes either directly or through their respective affiliates.

Bradesco Securities Inc. will act as agent of Banco Bradesco BBI S.A. for sales of the notes in the United States.
Banco Bradesco BBI S.A. is not a broker-dealer registered with the SEC, and therefore may not make sales of any notes in
the United States to U.S. persons. Banco Bradesco BBI S.A. and Bradesco Securities Inc. are affiliates of Banco Bradesco
S.A.

Banco BTG Pactual S.A. - Cayman Branch is not a broker-dealer registered with the SEC, and therefore may not make
sales of any notes in the United States or to U.S. persons except in compliance with applicable U.S. laws and regulations.
To the extent that Banco BTG Pactual S.A. - Cayman Branch intends to effect sales of the notes in the United States, it will
do so only through BTG Pactual US Capital, LLC or one or more U.S. registered broker-dealers, or otherwise as permitted
by applicable U.S. law.

Each of the issuer and the guarantor have agreed to indemnify the initial purchasers and their respective controlling
persons against certain liabilities in connection with this offering, including liabilities under the Securities Act, or to
contribute to payments the initial purchasers may be required to make in respect of those liabilities.

The initial purchasers are offering the notes, subject to prior sale, when, as and if issued to and accepted by them,
subject to approval of legal matters by their counsel, including the validity of the notes, and other conditions contained in
the purchase agreement, including the receipt by the initial purchasers of certain officers’ certificates and legal opinions.
The initial purchasers reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in
part.

We expect to deliver the notes against payment for the notes on or about the date specified in the last paragraph of the
cover page of this offering memorandum, which will be the third business day following the date of the pricing of the notes.
Because trades in the secondary market generally settle in two business days, purchasers who wish to trade notes prior to
two business days before delivery will be required, by virtue of the fact that the notes initially are expected to settle on
February 13, 2024, to specify alternative settlement arrangements to prevent a failed settlement.

Commissions and Discounts

The initial purchasers have advised us that they propose initially to offer the notes at the offering price set forth on the
cover page of this offering memorandum. After the initial offering, the offering price or any other term of the offering may
be changed.

Notes Are Not Being Registered

The notes (and the related guarantee) have not been and will not be registered under the Securities Act or any U.S. state
securities laws. The initial purchasers propose to offer the notes for resale in transactions not requiring registration under
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the Securities Act or applicable U.S. state securities laws, including sales pursuant to Rule 144A and Regulation S. The
initial purchasers will not offer or sell the notes except to persons they reasonably believe to be qualified institutional
buyers or pursuant to offers and sales to non-U.S. persons that occur outside of the United States within the meaning of
Regulation S. In addition, until 40 days following the commencement of this offering, an offer or sale of notes within the
United States by a dealer (whether or not participating in the offering) may violate the registration requirements of the
Securities Act unless the dealer makes the offer or sale in compliance with Rule 144A or another exemption from
registration under the Securities Act. Each purchaser will be deemed to have made acknowledgements, representations and
agreements as described under “Transfer Restrictions.”

Listing and Market Making

The issuer will apply to list the notes on the main board of the SGX-ST, where the notes will be traded in a minimum
board lot size of US$200,000 (or its equivalent in foreign currencies). We cannot guarantee the listing will be obtained. We
have been advised by the initial purchasers that they presently intend to make a market in the notes after completion of the
offering. However, they are under no obligation to do so and may discontinue any market-making activities at any time
without any notice. We cannot assure the liquidity of the trading market for the notes. If an active trading market for the
notes does not continue, the trading price and liquidity of the notes may be adversely affected. If the notes are traded, they
may trade at a discount from their initial offering price, depending on prevailing interest rates, the market for similar
securities, our operating performance and financial condition, general economic conditions and other factors.

No Sales of Similar Securities

The issuer and the guarantor have agreed with the initial purchasers that up until 15 days after the pricing date of this
offering, we will not, without first obtaining the prior written consent of the initial purchasers, directly or indirectly, sell,
offer, announce the offering of or file any registration statement under the Securities Act in respect of any U.S. dollar- or
euro-denominated debt securities or securities exchangeable or convertible into such securities, in each case substantially
similar to the notes, except for the notes sold to the initial purchasers pursuant to the purchase agreement.

Stabilizing and Syndicate Covering Transactions

In connection with the offering of the notes, the initial purchasers may engage in overallotment, stabilizing transactions
and syndicate covering transactions. Overallotment involves sales in excess of the offering size, which creates a short
position for the initial purchasers. Stabilizing transactions involve bids to purchase the notes in the open market for the
purpose of pegging, fixing or maintaining the price of the notes. Syndicate covering transactions involve purchases of the
notes in the open market after the distribution has been completed in order to cover short positions. Stabilizing transactions
and syndicate covering transactions may have the effect of preventing or retarding a decline in the trading price of the notes
or cause the price of the notes to be higher than it would otherwise be in the absence of those transactions. If the initial
purchasers engage in stabilizing or syndicate covering transactions, they may discontinue them at any time.

Other Relationships

Some of the initial purchasers and their affiliates have engaged in, and may in the future engage in, investment banking
and other commercial dealings in the ordinary course of business with us or our affiliates. They have received, or may in
the future receive, customary fees and commissions for these transactions.

In addition, in the ordinary course of their business activities, the initial purchasers and their affiliates may make or
hold a broad array of investments and actively trade debt and equity securities, or related derivative securities, and financial
instruments, including bank loans, for their own account and for the accounts of their customers. Such investments and
securities activities may involve securities and/or instruments of ours or our affiliates. If any of the initial purchasers or
their affiliates have a lending relationship with us, certain of those initial purchasers or their affiliates routinely hedge, and
certain other of those initial purchasers or their affiliates may hedge, their credit exposure to us consistent with their
customary risk management policies. Typically, such initial purchasers and their affiliates would hedge such exposure by
entering into transactions which consist of either the purchase of credit default swaps or the creation of short positions in
our securities, including potentially the notes offered hereby. Any such short positions could adversely affect future trading
prices of the notes offered hereby. The initial purchasers and their affiliates may also make investment recommendations
and/or publish or express independent research views in respect of such securities or financial instruments and may hold, or
recommend to clients that they acquire, long or short positions in such securities and instruments.

Sales Outside the United States

Neither we nor the initial purchasers are making an offer to sell, or seeking offers to buy, the notes in any jurisdiction
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where the offer and sale is not permitted. You must comply with all applicable laws and regulations in effect in any
jurisdiction in which you purchase, offer or sell the notes or possess or distribute this offering memorandum, and you must
obtain any consent, approval or permission required for your purchase, offer or sale of the notes under the laws and
regulations in effect in any jurisdiction to which you are subject or in which you make such purchases, offers or sales.
Neither we nor the initial purchasers will have any responsibility therefor.

Selling Restrictions

Set forth below are certain notices to prospective investors in the notes:

Notice to Prospective Investors in Brazil

The notes and their offering have not been, and will not be, registered with the CVM. As per the safe harbor provision
in CVM Resolution No.160/2022, art. 8, VI, the notes may only be offered or sold to professional investors, as defined in
CVM Resolution No. 30/2021, residing in Brazil, provided that (i) the notes are issued and admitted for trading on
organized securities markets outside Brazil; (ii) the notes are settled in foreign currency through a foreign account; and (iii)
the trading of the notes on securities markets in Brazil is prohibited after their acquisition by the investor. The notes may
not be offered or sold in Brazil under other circumstances, except in circumstances that do not constitute a public offering
or distribution under Brazilian laws and regulations. Except under the circumstances expressly listed above, documents
relating to the offering of the notes, including this offering memorandum, as well as information contained therein, may not
be supplied to the public in Brazil, nor be used in connection with any public offer for subscription or sale of the notes to
the public in Brazil.

Notice to Prospective Investors in the European Economic Area

The notes (and the related guarantee) are not intended to be offered, sold or otherwise made available to and should not
be offered, sold or otherwise made available to any retail investor in the EEA. For these purposes:

(a) the expression “retail investor” means a person who is one (or more) of:
(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, MiFID II); or

(i1) a customer within the meaning of Directive (EU) 2016/97 (as amended, the Insurance Distribution Directive),
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II;
or

(iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the Prospectus Regulation); and

(b) the expression “offer” includes the communication in any form and by any means of sufficient information on the
terms of the offer and the notes to be offered so as to enable an investor to decide to purchase or subscribe for the
notes.

Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended, the PRIIPs
Regulation) for offering or selling the notes or otherwise making them available to retail investors in the EEA has been
prepared and, therefore, offering or selling the notes or otherwise making them available to any retail investor in the EEA
may be unlawful under the PRIIPs Regulation. This offering memorandum has been prepared on the basis that any offer of
the notes in any member state of the EEA will be made pursuant to an exemption under the Prospectus Regulation from the
requirement to publish a prospectus for offers of notes. This offering memorandum is not a prospectus for the purposes of
the Prospectus Regulation.

Each person in a Member State of the EEA to whom any offer of notes is made or who receives any communication in
respect of, or who initially acquires any notes under, the offers contemplated in this offering memorandum, or to whom the
notes are otherwise made available will be deemed to have represented, warranted and agreed to and with the initial
purchasers and us that it and any person on whose behalf it acquires notes as a financial intermediary, is (i) a “qualified
investor” within the meaning of the Prospectus Regulation and (ii) not a “retail investor” as defined above.

Notice to Prospective Investors in the United Kingdom

The notes (and the related guarantee) are not intended to be offered, sold or otherwise made available to and should not
be offered, sold or otherwise made available to any retail investor in the United Kingdom. For these purposes:

(a) the expression “retail investor” means a person who is one (or more) of:
(i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic
law by virtue of the EUWA; or
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(i1) a customer within the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA
to implement the Insurance Distribution Directive, where that customer would not qualify as a professional client,
as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of
the EUWA; or

(iii) not a qualified investor as defined in Article 2 of the Prospectus Regulation as it forms part of domestic law by
virtue of the EUWA (the U.K. Prospectus Regulation); and

(b) the expression “offer” includes the communication in any form and by any means of sufficient information on the
terms of the offer and the notes to be offered so as to enable an investor to decide to purchase or subscribe for the
notes. This document is only being distributed to and is only directed at (i) persons who are outside the United
Kingdom or (ii) investment professionals falling within Article 19 (5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth entities, and other persons to whom it
may lawfully be communicated, falling within Article 49(2)(a) to (e) of the Order (all such persons together being
referred to as “relevant persons”). Any notes will only be available to, and any invitation, offer or agreement to
subscribe, purchase or otherwise acquire such notes will be engaged in only with, relevant persons. Any person
who is not a relevant person should not act or rely on this document or any of its contents.

Consequently, no key information document required by the PRIIPs Regulation as it forms part of domestic law by
virtue of the EUWA, or the U.K. PRIIPs Regulation, for offering or selling the notes or otherwise making them available to
retail investors in the U.K. has been prepared and therefore offering or selling the notes or otherwise making them available
to any retail investor in the U.K. may be unlawful under the U.K. PRIIPs Regulation.

Notice to Prospective Investors in Luxembourg

This offering memorandum has not been approved by and will not be submitted for approval to the Luxembourg
Financial Services Authority (Commission de Surveillance du Secteur Financier) for purposes of public offering or sale of
securities in Luxembourg. Accordingly, the notes may not be offered or sold to the public in Luxembourg, directly or
indirectly, and neither this offering memorandum nor any other circular, prospectus, form of application, advertisement,
communication or other material may be distributed, or otherwise made available in or from, or published in Luxembourg,
except in circumstances where the offer benefits from an exemption to or constitutes a transaction otherwise not subject to
the requirements to publish a prospectus, in accordance with the Prospectus Regulation and the Luxembourg law of July 16,
2019, on prospectuses for securities.

Notice to Prospective Investors in Singapore

This offering memorandum has not been and will not be registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, the notes were not offered or sold or caused to be made the subject of an invitation for subscription
or purchase and will not be offered or sold or caused to be made the subject of an invitation for subscription or purchase,
and this offering memorandum or any other document or material in connection with the offer or sale, or invitation for
subscription or purchase, of the notes, has not been circulated or distributed, nor will it be circulated or distributed, whether
directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as defined in Section 4A of the
Securities and Futures Act 2001 of Singapore, as modified or amended from time to time (the “SFA”)) pursuant to Section
274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or
any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the
SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA) the sole business of which
is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an
accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited investor, securities or securities-based derivatives contracts
(each term as defined in Section 2(1) of the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever
described) in that trust shall not be transferable within 6 months after that corporation or that trust has acquired the notes
pursuant to an offer made under Section 275 of the SFA except:

(1) to an institutional investor or to a relevant person, or to any person arising from an offer referred to in Section
275(1A) or Section 276(4)(i)(B) of the SFA;

(2) where no consideration is or will be given for the transfer;
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(3) where the transfer is by operation of law; or
(4) as specified in Section 276(7) of the SFA.

Notification under Section 309B(1) of the SFA: In connection with Section 309B of the SFA and the Securities and
Futures (Capital Markets Products) Regulations 2018 (the “CMP Regulations 2018”), the issuer has determined, and hereby
notifies all persons (including relevant persons (as defined in Section 309A(1) of the SFA)) that the notes are prescribed
capital markets products (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS
Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations
on Investment Products).

Notice to Prospective Investors in Canada

The notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited
investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act
(Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions and
Ongoing Registrant Obligations.

Any resale of the notes must be made in accordance with an exemption from, or in a transaction not subject to, the
prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission
or damages if this offering memorandum (including any amendment thereto) contains a misrepresentation, provided that the
remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the securities
legislation of the purchaser’s province or territory. The purchaser should refer to any applicable provisions of the securities
legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the initial purchasers are
not required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in
connection with this offering.

Notice to Prospective Investors in Hong Kong

The notes may not be offered or sold by means of any document other than (i) in circumstances which do not constitute
an offer to the public within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong); or (ii) to
“professional investors” within the meaning of the Securities and Futures Ordinance (Cap.571, Laws of Hong Kong) and
any rules made thereunder; or (iii) in other circumstances which do not result in the document being a “prospectus” within
the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement, invitation or document
relating to the notes may be issued or may be in the possession of any person for the purpose of issue (in each case whether
in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in
Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to notes which are or are
intended to be disposed of only to persons outside Hong Kong or only to “professional investors” within the meaning of the
Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder.

Notice to Prospective Investors in Japan

The notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan (Act
No. 25 of 1948, as amended, or the Financial Instruments and Exchange Act. Accordingly, the notes will not be offered or
sold in Japan or to, or for the benefit of, any resident of Japan (which term as used herein means any person resident in
Japan, including any corporation or other entity organized under the laws of Japan) or to others for re-offering or re-sale,
directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Act and other
relevant laws and regulations of Japan.

Notice to Prospective Investors in Chile

The notes may not be offered or sold in Chile, directly or indirectly, by means of a “public offer” (as defined under the
Chilean Securities Market Law and regulations from the Chilean Financial Market Commission (Comision para el
Mercado Financero), or the CMF). Chilean institutional investors (such as banks, pension funds and insurance companies)
are required to comply with specific restrictions relating to the purchase of the notes. Pursuant to Chilean law, a public
offering of securities is an offering that is addressed to the general public or to certain specific categories and/or groups
thereof. Considering that the definition of public offer is broad, even an offering addressed to a small group of investors
may be considered to be addressed to a certain specific category or group of the public and therefore be considered public
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under applicable law. On June 27, 2012, the CMF issued General Rule No. 336 (Norma de Caracter General No. 336), or
NCG 336, which is intended to govern the private offering of securities in Chile. NCG 336 provides that the offering of
securities that meet the conditions described therein shall not be considered public offerings in Chile and shall be exempted
from complying with the general rules applicable to public offerings.

The following information is provided to prospective investors pursuant to NCG 336:

(i) Date of commencement of the offer: as set forth on the cover page of this offering memorandum. The offer of the notes
is subject to NCG 336.

(i) The subject matter of this offer are securities not registered with the securities registry (registro de valores) or the
foreign securities registry (registro de valores extranjeros) kept by the CMF. As a consequence, the notes are not
subject to the oversight of the CMF.

(iii) Since the notes are not registered in Chile, neither the issuer nor the guarantor is obliged to provide public information
regarding the notes in Chile.

(iv) The notes shall not be subject to public offering in Chile unless registered with the relevant securities registry kept by
the CMF.

Notice to Prospective Investors in Switzerland

This offering memorandum is not intended to constitute an offer or solicitation to purchase or invest in the notes. The
notes may not be publicly offered, directly or indirectly, in Switzerland within the meaning of the Swiss Financial Services
Act, or the FinSA, and no application has or will be made to admit the notes to trading on any trading venue (exchange or
multilateral trading facility) in Switzerland. Neither this offering memorandum nor any other offering or marketing material
relating to the notes constitutes a prospectus pursuant to the FinSA, and neither this offering memorandum nor any other
offering or marketing material relating to the notes may be publicly distributed or otherwise made publicly available in
Switzerland.
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TRANSFER RESTRICTIONS

The notes have not been registered under the Securities Act and may not be offered or sold within the United States or
to, or for the account or the benefit of, U.S. persons except pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act. Accordingly, the notes are being offered and sold only (i) to persons
reasonably believed to be qualified institutional buyers, or QIBs, in compliance with Rule 144A under the Securities Act;
and (ii) to persons other than U.S. persons, or non-U.S. Persons, in offshore transactions meeting the requirements of Rule
903 of Regulation S under the Securities Act. As used in this offering memorandum, the terms “offshore transaction,”
“United States” and “U.S. Person” have the meaning given to them in Regulation S.

Each purchaser of notes will be deemed to have acknowledged, represented to and agreed with the issuer, the guarantor
and the initial purchasers as follows:

(a) Itisnot an “affiliate” of the issuer within the meaning of Rule 144 under the Securities Act or acting on behalf of
the issuer and it is purchasing the notes for its own account or an account with respect to which it exercises sole investment
discretion and that it and any such account is either (1) a QIB and is aware that the sale to it is being made in reliance on
Rule 144A; or (2) a non-U.S. person purchasing notes in an offshore transaction in compliance with Regulation S.

(b) It acknowledges that the notes have not been and will not be registered under the Securities Act and that they may
not be offered or sold except as set forth below.

(c) In the case of a purchaser under Rule 144 A, it shall not resell or otherwise transfer any of the notes within one year
after the original issuance of the notes except:

(1) to the issuer;

(2) to a QIB in compliance with Rule 144A;

(3) in offshore transactions in compliance with Regulation S under the Securities Act;
(4) pursuant to an exemption from registration under the Securities Act (if available); or
(5) pursuant to an effective registration statement under the Securities Act.

(d) (1) no assets of an employee benefit plan subject to ERISA, a plan subject to Section 4975 of the Code or an entity
deemed to hold the assets of any such employee benefit plans, or plans, or a non-U.S., governmental or church plan have
been used to acquire the notes or an interest therein; or (2)(A) the purchase and holding of such notes or an interest therein
by such person do not constitute a non-exempt prohibited transaction under ERISA or the Code or violation of any non-
U.S., state, local or other federal laws or regulations that are substantially similar to Section 406 of ERISA or Section 4975
of the Code, and (B) if such purchaser or holder is using assets of any plan subject to Title I of ERISA, or an ERISA Plan,
to purchase or hold the notes, (i) none of the issuer, the guarantor, an initial purchaser, nor any of their affiliates, has
provided any investment advice on which it, or any fiduciary or other person investing the assets of the ERISA Plan, or
Plan Fiduciary, has relied in connection with its decision to invest in the notes, and they are not otherwise acting as a
fiduciary, as defined in Section 3(21) of ERISA or Section 4975(e)(3) of the Code, to the ERISA Plan or the Plan Fiduciary
in connection with the ERISA Plan’s acquisition of notes (unless a statutory or administrative exemption applies (all of the
applicable conditions of which are satisfied) or the transaction is not otherwise prohibited), and (ii) the Plan Fiduciary is
exercising its own independent judgment in evaluating the transaction.

It also agrees that it will give to each person to whom it transfers the notes notice of any restrictions on transfer of the
notes.

(¢) In the case of a purchaser under Regulation S, it acknowledges that until 40 days after the later of the
commencement of the offering and the closing of the offering, any transfers of beneficial interests in the Regulation S
global notes may be made to a Regulation S person or to a person who takes delivery in the form of an interest in the
restricted global note in compliance with the requirements described under “Description of Notes—Global Notes.”

(f) Each purchaser of the notes understands that the restricted global notes will bear a legend substantially to the
following effect, unless the issuer determines otherwise in compliance with applicable law:

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED
(THE “SECURITIES ACT”), AND, ACCORDINGLY, MAY NOT BE OFFERED, SOLD, PLEDGED OR
OTHERWISE TRANSFERRED EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT
UNDER, OR AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF, THE SECURITIES ACT,
IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES
OR ANY OTHER JURISDICTION AND IN ACCORDANCE WITH THE TRANSFER RESTRICTIONS
CONTAINED IN THE INDENTURE UNDER WHICH THIS NOTE WAS ISSUED. EACH PURCHASER OF ANY
OF THE NOTES EVIDENCED HEREBY IS NOTIFIED THAT THE SELLER OF ANY OF THESE NOTES MAY
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BE RELYING ON THE EXEMPTION FROM THE PROVISIONS OF SECTION 5 OF THE SECURITIES ACT
PROVIDED BY RULE 144A THEREUNDER.

THE NOTES MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (A)(1)
TO A PERSON WHO THE TRANSFEROR REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL
BUYER WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT ACQUIRING FORITS OWN
ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER IN A TRANSACTION
MEETING THE REQUIREMENTS OF RULE 144A, (2) IN AN OFFSHORE TRANSACTION COMPLYING
WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE SECURITIES ACT, (3) PURSUANT TO AN
EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT (IF AVAILABLE) OR (4) PURSUANT
TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT, AND (B) IN
ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE STATES OF THE UNITED STATES
AND OTHER JURISDICTIONS.

THESE NOTES AND ANY RELATED DOCUMENTATION MAY BE AMENDED OR SUPPLEMENTED FROM
TIME TO TIME TO MODIFY THE RESTRICTIONS ON RESALES AND OTHER TRANSFERS OF THESE
NOTES TO REFLECT ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR THE
INTERPRETATION THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFER OF
RESTRICTED SECURITIES GENERALLY. THE HOLDER OF THESE NOTES SHALL BE DEEMED BY THE
ACCEPTANCE HEREOF TO HAVE AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT.

THIS LEGEND MAY BE REMOVED SOLELY IN THE DISCRETION AND AT THE DIRECTION OF CSN
RESOURCES S.A. OR COMPANHIA SIDERURGICA NACIONAL.

(g) Each purchaser of the notes understands that the Regulation S global notes will bear a legend substantially to the
following effect, unless the issuer determines otherwise in compliance with applicable law:

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED
(THE “SECURITIES ACT”), AND, ACCORDINGLY, MAY NOT BE OFFERED, SOLD, PLEDGED OR
OTHERWISE TRANSFERRED EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT
UNDER, OR AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF, THE SECURITIES ACT,
IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES
OR ANY OTHER JURISDICTION AND IN ACCORDANCE WITH THE TRANSFER RESTRICTIONS
CONTAINED IN THE INDENTURE UNDER WHICH THIS NOTE WAS ISSUED. EACH PURCHASER OF ANY
OF THE NOTES EVIDENCED HEREBY IS NOTIFIED THAT THE SELLER OF ANY OF THESE NOTES MAY
BE RELYING ON THE EXEMPTION FROM THE PROVISIONS OF SECTION 5 OF THE SECURITIES ACT
PROVIDED BY RULE 903 OR RULE 904 UNDER REGULATION S THEREUNDER.

THE NOTES MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT
(A)1) TO A PERSON WHO THE TRANSFEROR REASONABLY BELIEVES IS A QUALIFIED
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT
ACQUIRING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL
BUYER IN A TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A, (2) IN AN OFFSHORE
TRANSACTION COMPLYING WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE SECURITIES
ACT, (3) PURSUANT TO AN EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT (IF
AVAILABLE) OR (4) PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE
SECURITIES ACT, AND (B) IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE
STATES OF THE UNITED STATES AND OTHER JURISDICTIONS.

THESE NOTES AND ANY RELATED DOCUMENTATION MAY BE AMENDED OR SUPPLEMENTED
FROM TIME TO TIME TO MODIFY THE RESTRICTIONS ON RESALES AND OTHER TRANSFERS OF
THESE NOTES TO REFLECT ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR THE
INTERPRETATION THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFER OF
RESTRICTED SECURITIES GENERALLY. THE HOLDER OF THESE NOTES SHALL BE DEEMED BY THE
ACCEPTANCE HEREOF TO HAVE AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT.

THIS LEGEND WILL BE REMOVED AFTER 40 CONSECUTIVE DAYS BEGINNING ON AND
INCLUDING THE LATER OF (A) THE DAY ON WHICH THE NOTES ARE OFFERED TO PERSONS OTHER
THAN DISTRIBUTORS (AS DEFINED IN REGULATION S) AND (B) THE DATE OF THE CLOSING OF THE
ORIGINAL OFFERING. AS USED HEREIN, THE TERMS “OFFSHORE TRANSACTION,” “UNITED STATES”
AND “U.S. PERSON” HAVE THE MEANINGS GIVEN TO THEM BY REGULATION S UNDER THE
SECURITIES ACT.”
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(h) It acknowledges that the trustee will not be required to accept for registration of transfer any notes acquired by it,
except upon presentation of evidence satisfactory to the issuer and the trustee that the restrictions set forth herein have been
complied with.

(i) It acknowledges that we, the initial purchasers, the affiliates of the initial purchasers and others will rely upon the
truth and accuracy of the foregoing representations and agreements and agrees that if any of the representations or
agreements deemed to have been made by its purchase of the notes are no longer accurate, it shall promptly notify us and
the initial purchasers. If it is acquiring the notes as a fiduciary or agent for one or more investor accounts, such purchaser of
notes represents that it has sole investment discretion with respect to each such account and it has full power to make the
foregoing representations and agreements on behalf of each account.

(G) It acknowledges that the foregoing restrictions apply to holders of beneficial interests in the notes as well as to
registered holders of the notes.

(k) It acknowledges that until 40 days after the later of the commencement of the offering and the closing of the
offering, any offer or sale of the notes within the United States by a broker-dealer (whether or not participating in the
offering) not made in compliance with Rule 144A may violate the registration requirements of the Securities Act.
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ENFORCEMENT OF CIVIL LIABILITIES

Service of Process and Enforcement of Civil Liabilities in Luxembourg

The issuer is a public limited liability company (société anonyme) incorporated under the laws of Luxembourg. Certain
or all of the issuer’s directors and executive officers are non-residents of the United States. In addition, all or a substantial
portion of the assets of the issuer and substantially all of the assets of its directors are located outside the United States. As
a result, it may not be possible for you to serve process on these persons or the issuer in the United States or to enforce
judgments obtained in U.S. courts against them or the issuer based on civil liability provisions of the securities laws of the
United States. It may be possible for investors to effect service of process upon the issuer within Luxembourg provided that
The Hague Convention on the Service Abroad of Judicial and Extrajudicial Documents in Civil or Commercial Matters of
November 15, 1965 is complied with.

We have been advised by our Luxembourg counsel that the United States and Luxembourg are not currently bound by
a treaty providing for reciprocal recognition and enforcement of judgments, other than arbitral awards rendered in civil and
commercial matters. According to our Luxembourg counsel, an enforceable judgment for the payment of monies rendered
by any U.S. federal or state court based on civil liability, whether or not predicated solely upon U.S. securities laws, would
not directly be enforceable in Luxembourg. However, a party that has a received a favorable judgment in a U.S. court may
initiate enforcement proceedings in Luxembourg (exequatur) by requesting enforcement of the U.S. judgment by the
District Court (Tribunal d’Arrondissement) pursuant to Section 678 of the New Luxembourg Code of Civil Procedure. The
District Court will authorize the enforcement in Luxembourg of the U.S. judgment if it is satisfied that all of the following
conditions are met:

o the U.S. court has applied the substantive law as designated by the Luxembourg conflict of laws rules (based on
case law and legal doctrine, it is not certain that this condition would still be required for an exequatur to be
granted by a Luxembourg court);

e the U.S. court has acted in accordance with its own procedural laws;
e the U.S. court order or judgment must not result from an evasion of Luxembourg law (fraude a la loi);

e the U.S. court awarding the judgment has jurisdiction to adjudicate the respective matter under its applicable laws,
and such jurisdiction is recognized by Luxembourg private international and local law;

o the judgment is enforceable in the jurisdiction where the decision has been rendered;

e the judgment was granted following proceedings where the defendant had the opportunity to appear, was granted
the necessary time to prepare its case and, if it appeared, could present a defense; and

o the considerations of the foreign order as well as the judgment do not contravene international public policy as
understood under the laws of Luxembourg or has been given in proceedings of a criminal or tax nature.

If an original action is brought in Luxembourg, a court of competent jurisdiction may refuse to apply the designated
law if its application contravenes Luxembourg’s international public policy and, if such action is brought on the basis of
U.S. federal or state securities laws, may not have the requisite power to grant the remedies sought. In practice,
Luxembourg courts now tend not to review the merits of a foreign judgment, although there is no clear statutory prohibition
of such review.

Service of Process and Enforcement of Civil Liabilities in Brazil

We have been advised by our Brazilian counsel that, subject to specific requirements described below, a final
conclusive judgment of non-Brazilian courts for the payment of money may be enforced in Brazil. A judgment against
either us, our directors, our officers or the issuer issued by a foreign court would be enforceable in Brazil (to the extent that
Brazilian courts may have jurisdiction) without reconsideration of the merits of the original action, upon recognition of that
judgment by the Brazilian Superior Court of Justice (Superior Tribunal de Justi¢a), or the STJ. That confirmation,
generally, will occur if the foreign judgment:

o fulfills all formalities required for its enforceability in the jurisdiction where it was issued;

e isrendered by a competent court after proper service of process on the parties (if made in Brazil, service of process
must be effected in accordance with Brazilian law), or after sufficient evidence of the parties’ absence (revelia)
has been given, pursuant to applicable law;

e s final and binding and, therefore, not subject to appeal in the jurisdiction where it was issued;
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e isnot in conflict with a previous final and binding (ves judicata) judgment by a Brazilian court on the same matter
and involving the same parties;

e does not violate the exclusive jurisdiction of Brazilian courts;

e is authenticated by a Brazilian consular office in the country where the foreign judgment is issued, except if it is
apostilled by a competent authority of the country in which the decision was issued, according to the Hague
Convention Abolishing the Requirement of Legalization for Foreign Public Documents of 5 October 1961;

e istranslated into Portuguese by a certified sworn translator, unless an exemption is provided by an international
treaty to which Brazil is signatory; and

e does not violate Brazilian public policy, national sovereignty and good morals (as set forth in Brazilian law).

Brazilian law also admits the exequatur of interlocutory decisions via letter rogatory. Additionally, it is also possible to
confirm a final and unappealable judicial decision, as well as a non-judicial decision of a jurisdictional nature (e.g., an
arbitral award), under Brazilian law. The foreign decision may be partially confirmed.

The confirmation process described above may be time consuming and may also give rise to difficulties in enforcing
the foreign judgment in Brazil. Accordingly, we cannot assure you that confirmation would be obtained, that the
confirmation process would be conducted in a timely manner or that a Brazilian court would enforce a monetary judgment
for violation of the securities laws of countries other than Brazil and, in case of an enforcement suit, that Brazil is indicated
as the place of performance of the relevant obligation under enforcement.

We have also been advised that civil actions may be brought with Brazilian courts in connection with this offering
memorandum based solely on the securities laws of the United States and that, subject to applicable law, Brazilian courts
may enforce such liabilities in such actions against us (provided that provisions of the securities laws of the United States
do not contravene Brazilian public policy, national sovereignty or good morals); and that Brazilian courts can assert
jurisdiction over the matter under dispute according to Brazilian law, if certain requirements are met, to the extent that
assets are located in Brazil and, in case of an enforcement suit, that Brazil is indicated as the place of performance of the
relevant obligation under enforcement.

We have been further advised that a plaintiff, whether Brazilian or non-Brazilian, who resides outside Brazil or is
outside Brazil, during the course of the litigation in Brazil and who does not own real property in Brazil must post a bond to
guarantee the payment of the defendant’s legal fees and court expenses. The bond must have a value sufficient to satisfy the
amounts due in respect of court fees and defendant’s attorney’s fees, as determined by a Brazilian judge. This requirement
does not apply in case of (i) enforcement proceedings based on certain non-disputable documents as determined by the
court (which do not include the notes issued hereunder) that may be enforced under Brazilian law (execug¢do de titulo
executivo extrajudicial); (ii) enforcement of a judgment; (iii) counterclaims; and (iv) when an international treaty signed by
Brazil dismisses the obligation to post a bond, as established under Article 83, first paragraph of the Brazilian Code of Civil
Procedure.

If proceedings are brought in the courts of Brazil seeking to enforce our obligations under the notes, we would not be
required to discharge our obligations in a currency other than reais. Any judgment obtained against us in Brazilian courts
related to any payment obligations under the notes would be expressed in reais.
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EXPERTS

The technical information incorporated herein by reference to our 2022 Annual Report concerning the Arcos
Operations, including estimates of mineral resources and mineral reserves, was derived from the Technical Report
Summary for these properties prepared, with an effective date of May 20, 2021, by go.to6 Minerals and Strategy Ltda. We
rely on the authority of the firm as an expert with respect to the matters contained in its technical report.

The technical information incorporated herein by reference to our 2022 Annual Report concerning the Casa de Pedra
mining complex mineral resources and mineral reserves was derived from the Technical Report Summary for these
properties prepared, with an effective date of October 20, 2022, by Snowden Optiro. We rely on the authority of the firm as
an expert with respect to the matters contained in its technical report.
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VALIDITY OF THE NOTES

The validity of the notes offered and sold in this offering, together with the guarantee, will be passed upon for us by
Milbank LLP, and for the initial purchasers by Cleary Gottlieb Steen & Hamilton LLP. Certain matters of Brazilian law
relating to the notes and the guarantee will be passed upon for us by Barbosa, Miissnich & Aragdo, our Brazilian counsel,
and for the initial purchasers by Machado, Meyer, Sendacz e Opice. Certain matters of Luxembourg law relating to the
notes will be passed upon for us by PwC Legal, SARL, our Luxembourg counsel.
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INDEPENDENT AUDITORS

Our consolidated financial statements as of December 31, 2021 and 2022 and for the years ended December 31, 2020,
2021 and 2022, incorporated by reference in this offering memorandum from our 2022 Annual Report, have been audited
by Grant Thornton Auditores Independentes Ltda., independent auditors, as stated in their report incorporated herein by
reference from our 2022 Annual Report.
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LISTING AND GENERAL INFORMATION

We expect that the delivery of the notes will be made to investors in book-entry form only through the facilities of
DTC, and its direct and indirect participants, including Clearstream and Euroclear, against payment on

February 13, 2024. The CUSIP and ISIN numbers for the notes are set forth below. During the period subject to certain
U.S. selling restrictions, the notes offered pursuant to Regulation S will carry temporary CUSIP and ISIN numbers.

Regulation S Temporary Regulation
Restricted Global Note Global Note S Global Notes
CUSIP .o 12644V AF5 L21779AL4 L21779AM2
ISIN oo US12644VAF58 USL21779AL44 USL21779AM27

Copies of our latest audited consolidated financial statements and unaudited interim consolidated financial information,
copies of the issuer’s articles of association and copies of the guarantor’s estatuto social (by-laws) and deed of
incorporation and articles of association, as applicable, as well as the indenture (including the forms of notes), will be
available, free of charge, at the offices of the trustee (the issuer’s memorandum and articles of association may also be
inspected at its offices during normal business hours).

Except as disclosed in this offering memorandum, there has been no material adverse change in our financial position
since December 31, 2022, the date of our latest audited financial information incorporated by reference in this offering
memorandum.

The issuer will apply to list the notes on the main board of the SGX-ST.

Upon any issuance of individual definitive notes, the issuer shall appoint and maintain a paying agent in Singapore
where the notes may be presented or surrendered for payment or redemption, in the event that the global notes are
exchanged for individual definitive notes, for so long as the notes are listed on the SGX-ST and the rules of the
exchange so require. In addition, in the event that the global notes are exchanged for individual definitive notes,
announcement of such exchange shall be made by or on behalf of us through the SGX-ST and such announcement will
include all material information with respect to the delivery of the individual definitive notes, including details of the
paying agent in Singapore.

The issuance of the notes was authorized by the issuer’s Board of Directors on February 8, 2024, and the issuance of
the guarantee was authorized by our Board of Directors on February 7, 2024.

We are not involved in any legal, administrative or arbitration proceeding that is material in the context of the issuance
of the notes. We are not aware of any material legal, administrative or arbitration proceeding that is pending or
threatened against us except as disclosed in this offering memorandum.
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	(14) customary Liens in favor of trustees and escrow agents and Liens arising solely by virtue of any statutory or common law provision relating to bankers’ Liens, rights of set-off or similar rights and remedies as to deposit accounts or other funds ...
	(15) Liens securing Hedging Obligations so long as such Hedging Obligations relate to Indebtedness that is permitted to be incurred under the indenture (and, if such Indebtedness is secured, is secured by a Lien on the same property securing such Hedg...
	(16) Liens to secure any Permitted Refinancing Debt permitted to be incurred under the indenture; provided, however, that:
	(a) the new Lien shall be limited to all or part of the same property and assets that secured or, under the written agreements pursuant to which the original Lien arose, could secure the original Lien (plus improvements and accessions to such property...
	(b) the Indebtedness secured by the new Lien is not increased to any amount greater than the sum of (x) the outstanding principal amount, or, if greater, committed amount, of the Permitted Refinancing Debt and (y) an amount necessary to pay any fees a...
	(17) Liens arising out of conditional sale, title retention, consignment or similar arrangements for the sale of goods entered into by CSN or any of its Restricted Subsidiaries in the ordinary course of business;
	(18) Liens securing reimbursement obligations with respect to letters of credit that encumber documents and other property relating to such letters of credit and the proceeds thereof;
	(19) licenses or leases or subleases as licensor, lessor or sublessor of any of a Person’s property, including real property and intellectual property rights, in the ordinary course of business and that do not materially interfere with the ordinary co...
	(20) options, put and call arrangements, rights of first refusal and similar rights relating to investments in joint ventures, partnerships and the like;
	(21) any pledge of the Capital Stock of an Unrestricted Subsidiary to secure Indebtedness of such Unrestricted Subsidiary;
	(22) Liens on the receivables or inventory of CSN or any of its Restricted Subsidiaries securing the obligations of such Person under any lines of credit or import or export structured financing; provided that the aggregate amount of receivables or in...
	(23) Liens granted to secure borrowings from, directly or indirectly, (i) Banco Nacional de Desenvolvimento Econômico e Social – BNDES (including loans from Financiadora de Estudos e Projetos – FINEP, Fundo de Investimento do Fundo de Garantia do Temp...
	(24) any rights of set-off of any Person with respect to any deposit account of CSN or any Restricted Subsidiary arising in the ordinary course of business;
	(25) Liens on the Capital Stock held by CSN in Usinas Siderúrgicas de Minas Gerais S.A. to secure Indebtedness; provided that all or a portion of those Liens may be replaced on any one or more occasions, as long as the amount secured by the new Lien i...
	(26) Liens of CSN or any of its Restricted Subsidiaries with respect to Indebtedness that do not exceed 20% of CSN’s Consolidated Net Tangible Assets at any one time outstanding.
	(1) has no Indebtedness other than Non-Recourse Debt;
	(2) does not own or hold any Lien on any property of CSN or any Restricted Subsidiary except for Liens on Capital Stock or other securities of a Person that is not a Restricted Subsidiary that secure Indebtedness or other obligations of such Person or...
	(3) is not party to any agreement, contract, arrangement or understanding with CSN or any Restricted Subsidiary unless the terms of any such agreement, contract, arrangement or understanding are no less favorable to CSN or such Restricted Subsidiary t...
	(4) is a Person with respect to which neither CSN nor any of its Restricted Subsidiaries has any direct or indirect obligation (a) to subscribe for additional Equity Interests or (b) to maintain or preserve such Person’s financial condition or to caus...
	(5) has not guaranteed or otherwise provided credit support for any Indebtedness of CSN or any of its Restricted Subsidiaries.

	Optional Redemption
	Optional Redemption with a “Make-Whole” Premium
	Optional Redemption without a “Make-Whole” Premium
	Notice of Optional Redemption
	Optional Clean-up Redemption
	Redemption for Taxation Reasons
	(1) an officers’ certificate of the issuer stating that the issuer is entitled to effect such redemption and setting forth a statement of facts showing that the conditions precedent to the right of the issuer so to redeem have occurred and that all co...
	(2) an opinion in form and substance satisfactory to the trustee of independent legal advisers of recognized standing to the effect that the issuer or the guarantor, as the case may be, has or will become obliged to pay such additional amounts as a re...


	Purchases of Notes by the Issuer and the Guarantor
	Events of Default
	(1) failure to pay any amount of principal (or any additional amount as provided or referred to under  “—Payments of Principal and Interest” above) in respect of the notes on the due date for payment thereof or failure to pay any amount of interest (o...
	(2) the issuer or the guarantor defaults in the performance or observance of any of its obligations under or in respect of the notes or the Guarantee, as the case may be, or the indenture and such default remains unremedied for 60 days after the trust...
	(3) there occurs with respect to any Indebtedness of CSN, the issuer or any Subsidiary having an outstanding principal amount of US$100 million (or the equivalent thereof at the time of determination) or more in the aggregate for all such Indebtedness...
	(4) one or more final and non-appealable judgments or orders or arbitral decisions for the payment of money in the aggregate are rendered against CSN, the issuer or any Subsidiary and are not paid or discharged, and there is a period of 60 consecutive...
	(5) an involuntary case or other proceeding is commenced against CSN, the issuer or any Significant Subsidiary of CSN with respect to it or its debts under any bankruptcy, insolvency or other similar law now or hereafter in effect seeking the appointm...
	(6) CSN, the issuer or any Significant Subsidiary of CSN (i) commences a voluntary case or other proceeding seeking liquidation, reorganization, concordata or other relief with respect to itself or its debts or any guarantee under any applicable bankr...
	(7) an order is made or an effective resolution is passed for the winding up, liquidation or dissolution of the issuer or the guarantor; or
	(8) a distress, attachment, execution or seizure before judgment is levied or enforced upon or sued out against a substantial part of the Property of CSN or any of its Significant Subsidiaries and is not discharged within 60 days thereof; or
	(9) any event which under the laws of Luxembourg (or any jurisdiction in which the issuer may subsequently be domiciled) or Brazil, as the case may be, has an analogous effect to any of the events referred to in paragraphs (5), (6) or (7) above occurs...
	(10) (i) all or any substantial part of the undertaking, assets and revenues of the guarantor is condemned, seized or otherwise appropriated by any Person acting under the authority of any national, regional or local government, or the guarantor is pr...
	(11) it is or will become unlawful for the issuer or the guarantor to perform or comply with any of its obligations under or in respect of the indenture, any of the notes or the Guarantee; or
	(12) the Guarantee is not (or is claimed by the guarantor not to be) in full force and effect.

	Remedies Upon Occurrence of an Event of Default
	(1) the noteholder gives the trustee written notice of a continuing Event of Default;
	(2) noteholders holding not less than 25% in aggregate principal amount of outstanding notes make a written request to the trustee to institute proceedings in respect of the Event of Default in its own name as trustee under the indenture;
	(3) such noteholder or noteholders offer the trustee adequate security and indemnity satisfactory to the trustee against any costs, expense or liability;
	(4) the trustee has failed to institute any such proceeding within 60 days after receipt of the request and the offer of indemnity; and
	(5) during such 60-day period, noteholders holding a majority in aggregate principal amount of the outstanding notes do not give the trustee a direction that is inconsistent with the written request.

	Modification of the Indenture
	(1) change the maturity of any payment of principal of or any installment of interest on any note;
	(2) change the redemption provisions of the indenture;
	(3) reduce the principal amount or the rate of interest, or change the method of computing the amount of principal or interest payable on any date;
	(4) change any place of payment where the principal of or interest on notes is payable;
	(5) change the coin or currency in which the principal of or interest on the notes is payable;
	(6) impair the right of the noteholders to institute suit for the enforcement of any payment on or after the date due;
	(7) reduce the percentage in principal amount of the outstanding notes, the consent of whose noteholders is required for any modification or the consent of whose noteholders is required for any waiver of compliance with certain provisions of the inden...
	(8) modify any of the provisions of certain sections of the indenture, including the provisions summarized in “—Modification of the Indenture,” except to increase any percentage or to provide that certain other provisions of the indenture cannot be mo...
	(9) amend or modify the Guarantee, except (i) as otherwise permitted by the indenture or (ii) in a manner that will not adversely affect the interest of any noteholder.

	Defeasance and Covenant Defeasance
	(1) the issuer must irrevocably deposit with the trustee, in trust, for the benefit of the beneficial owners of the notes, cash in U.S. dollars or U.S. government obligations, or a combination thereof, in an amount sufficient, in the opinion of an int...
	(2) in the case of an election to fully defease the notes, the issuer must deliver to the trustee an opinion of counsel stating that (x) the issuer has received from, or there has been published by, the U.S. Internal Revenue Service a ruling or (y) si...
	(3) in the case of a covenant defeasance, the issuer must deliver to the trustee an opinion of counsel to the effect that the beneficial owners of the notes will not recognize income, gain or loss for U.S. federal income tax purposes as a result of su...
	(4) no Event of Default, or event or condition that with the giving of notice, the lapse of time or failure to satisfy certain specified conditions, or any combination thereof, would become an Event of Default (other than an Event of Default resulting...
	(5) the issuer must deliver to the trustee an opinion of counsel (subject to customary assumptions) to the effect that payment of amounts deposited in trust with the trustee (i) will not after the 91st day following the deposit, be part of any “estate...
	(6) such defeasance or covenant defeasance shall not result in a breach or violation of, or constitute a default under, any other agreement or instrument (other than under the indenture to the extent that the borrowing of the funds to be applied to th...
	(7) the issuer shall have delivered to the trustee an opinion of counsel (subject to customary qualifications) to the effect that such defeasance or covenant defeasance shall not result in the trust arising from such deposit constituting an investment...
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	Risks Relating to the Notes
	Any further downgrade of Brazil’s sovereign credit ratings could adversely affect the trading price of the notes.
	We may incur additional debt, even when highly levered, ranking equal to the notes and the guarantee, which may adversely affect our ability to make payments on the notes and may reduce the amount of any liquidation proceeds available to investors in...
	The guarantor’s obligations under the guarantee will be junior to the guarantor’s secured debt obligations as well as to other statutory preferences and effectively junior to debt obligations of the guarantor’s subsidiaries, which may jeopardize enfo...
	The issuer’s ability to make payments on the notes may be adversely affected by any difficulty in CSN’s ability to make payments to the issuer.
	Brazilian bankruptcy or insolvency laws may be less favorable to you than bankruptcy and insolvency laws in other jurisdictions.
	Luxembourg bankruptcy laws may be less favorable to you than bankruptcy and insolvency laws in other jurisdictions and you may face foreign exchange risks in connection with any Luxembourg bankruptcy judgment.
	Judgments of Brazilian courts enforcing the obligations of the issuer and the guarantor under the notes would be payable only in reais, which may adversely affect amounts recoverable by noteholders.
	In the event of a change of control, we or the issuer are not required to repurchase the notes, and noteholders may be unable to sell their notes or may only be able to do so under unfavorable terms.
	We cannot assure you that the credit ratings for the notes will not be lowered, suspended or withdrawn by the rating agencies, which may adversely affect the trading price and marketability of the notes.
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	USE OF PROCEEDS
	CAPITALIZATION
	DESCRIPTION OF NOTES
	General
	Ranking
	Guarantee
	Listing
	Further Issuances
	Payments of Principal and Interest
	Additional Amounts
	(1) to the extent that such taxes in respect of such note would not have been imposed but for the existence of any current or former connection between a holder (or between a fiduciary, settlor, beneficiary, member or shareholder of such holder, if su...
	(2) to the extent of any estate, inheritance, gift, sales, transfer or personal property taxes imposed with respect to such notes, except as otherwise provided in the indenture;
	(3) to the extent that such holder would not be liable or subject to such withholding or deduction of taxes but for the failure to make a valid declaration of non-residence or other similar claim for exemption if:
	(i) the making of such declaration or claim is required or imposed by statute, treaty, regulation, ruling or administrative practice of the relevant taxing authority as a precondition to an exemption from, or reduction in, the relevant taxes; and
	(ii) at least 60 days prior to the first payment date with respect to which the issuer or the guarantor shall apply this clause (3), such party has notified the holders of notes in writing that they shall be required to provide such declaration or claim;
	(4) where (in the case of a payment of principal or interest on redemption) the relevant note is surrendered for payment more than 30 days after the Relevant Date except to the extent that the relevant holder would have been entitled to such additiona...
	(5) in respect of any tax imposed pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended (the “Code”), any current or future regulations or official interpretations thereof, any agreements entered into pursuant to...
	(6) in respect of any combination of the above.

	Suspension of Covenants
	Certain Covenants
	Limitation on Incurrence of Indebtedness
	(1) Indebtedness owed to or held by a (i) Wholly Owned Subsidiary or a Substantially Wholly Owned Subsidiary, or (ii) Restricted Subsidiary, each to the extent that such Indebtedness is subordinated to the prior payment of all obligations with respect...
	(2) Indebtedness of a Restricted Subsidiary owed to or held by CSN;
	(3) Indebtedness of the issuer pursuant to the notes (other than additional notes) and Indebtedness of the guarantor pursuant to the Guarantee (other than additional notes);
	(4) Indebtedness of CSN or any Restricted Subsidiary (“Permitted Refinancing Debt”) constituting an extension or renewal of, replacement of, or substitution for, or issued in exchange for, or the net proceeds of which are used to repay, redeem, repurc...
	(i) in case the Indebtedness to be refinanced is subordinated in right of payment to the notes, the new Indebtedness, by its terms or by the terms of any agreement or instrument pursuant to which it is outstanding, is expressly made subordinate in rig...
	(ii) the new Indebtedness does not have a Stated Maturity prior to the Stated Maturity of the Indebtedness to be refinanced, and
	(iii) Indebtedness Incurred pursuant to clauses (1), (2), (5), (6), (9), (10), (11), (12), (14), (16), (17) and (18) under this covenant “—Limitation on Incurrence of Indebtedness” may not be refinanced pursuant to this clause;
	(5) Hedging Obligations of CSN or any Restricted Subsidiary entered into in the ordinary course of business for the purpose of limiting risks associated with the business of CSN and its Restricted Subsidiaries (including risks associated with changes ...
	(6) Indebtedness of CSN or any Restricted Subsidiary for the reimbursement of any obligor or any letter of credit, bankers’ acceptance, surety bond or similar credit transaction in the ordinary course of business and not supporting Indebtedness, inclu...
	(7) Indebtedness of an Acquired Entity; provided that after giving effect to the Incurrence thereof, CSN could Incur at least US$1.00 of Indebtedness under the Adjusted Net Debt to Adjusted EBITDA Ratio set forth in the first paragraph of this covenan...
	(8) Indebtedness of CSN or any Restricted Subsidiary outstanding on the Issue Date;
	(9) Guarantees by CSN or any Restricted Subsidiary of Indebtedness permitted to be Incurred pursuant to this covenant; provided that if such Indebtedness is subordinated in right of payment to the notes or the Guarantee, any such guarantee with respec...
	(10) Indebtedness of CSN or any Restricted Subsidiary arising from agreements providing for indemnification, adjustment of purchase price or similar obligations, or guarantees or letters of credit, surety bonds or performance bonds securing any obliga...
	(11) Indebtedness of CSN or any Restricted Subsidiary arising from the honoring by a bank or other financial institution of a check, draft or similar instrument drawn against insufficient funds in the ordinary course of business; provided, however, th...
	(12) Indebtedness of CSN or any Restricted Subsidiary constituting letters of credit issued in the ordinary course of business or reimbursement obligations in respect thereof; provided that, upon the drawing upon such letters of credit, such obligatio...
	(13) Indebtedness of CSN or any Restricted Subsidiary to the extent that the net proceeds thereof are promptly used to purchase notes in connection with a tender offer effected by CSN or an Affiliate of CSN or deposited to defease or to satisfy and di...
	(14) Indebtedness of CSN or any Restricted Subsidiary Incurred to pay all or a portion of the purchase price of the acquisition or lease of equipment, vehicles and services used in the ordinary course of the business of CSN or its Restricted Subsidiar...
	(15) Indebtedness of CSN or any Restricted Subsidiary related to borrowings from, directly or indirectly, (i) Banco Nacional de Desenvolvimento Econômico e Social – BNDES (including borrowings from Financiadora de Estudos e Projetos – FINEP, Fundo de ...
	(16) Indebtedness of CSN or any Restricted Subsidiary to be Incurred pursuant to the terms of written agreements existing and in full force and effect on the Issue Date, in an aggregate principal amount at any time outstanding not to exceed 10% of CSN...
	(17) Incurrence of Non-Recourse Debt by a Project Finance Subsidiary; and
	(18) Indebtedness of CSN or any Restricted Subsidiary Incurred on or after the Issue Date not otherwise permitted in an aggregate principal amount at any time outstanding not to exceed 15% of CSN’s Consolidated Net Tangible Assets.

	Limitation on Mergers, Consolidations and Certain Sales of Assets
	(1) the resulting, surviving or transferee person is the issuer or the guarantor, or a person organized and existing under the laws of Brazil, the United States, any state thereof or the District of Columbia, any other country that is a member country...
	(2) the resulting, surviving or transferee person (if not the issuer or the guarantor), if not organized and existing under the laws of Luxembourg or Brazil, undertakes, in such supplemental indenture, to pay such additional amounts in respect of prin...
	(3) immediately after giving effect to such event, there is no Default or Event of Default under the indenture;
	(4) immediately after giving effect to the transaction on a pro forma basis, CSN or the resulting surviving or transferee Person (i) could Incur at least US$1.00 of Indebtedness under the Adjusted Net Debt to Adjusted EBITDA Ratio set forth in the fir...
	(5) the issuer, the guarantor and the resulting, surviving or transferee person (if not the issuer or the guarantor) shall have delivered to the trustee an officers’ certificate and an opinion of counsel each stating that such merger, consolidation, c...

	Negative Pledge
	Reporting Requirements
	(1) as soon as available and in any event by no later than 120 days after the end of each fiscal year of the guarantor, annual audited consolidated financial statements in English for the guarantor prepared in accordance with the Brazilian Corporate L...
	(2) as soon as available and in any event by no later than 60 days after the end of each of the first three fiscal quarters of each fiscal year of the guarantor, quarterly unaudited consolidated financial statements in English for the guarantor prepar...


	Other Covenants
	Definitions
	(1) any Indebtedness Incurred (or repaid) during or after the reference period as if the Indebtedness had been Incurred (or repaid) on the first day of the reference period;
	(2) the acquisition or disposition of companies, divisions or lines of businesses by CSN and its Restricted Subsidiaries, including any acquisition or disposition of a company, division or line of business during or after the reference period by a Per...
	(3) the discontinuation of any discontinued operations,
	(1) matures or is mandatorily redeemable pursuant to a sinking fund obligation or otherwise;
	(2) is convertible or exchangeable for Indebtedness or Disqualified Stock; or
	(3) is redeemable at the option of the holder thereof, in whole or in part,
	(1) an obligation to pay or purchase such Indebtedness;
	(2) an obligation to lend money or to purchase or subscribe shares or other securities or to purchase assets or services in order to provide funds for the payment of such Indebtedness;
	(3) an indemnity against the consequences of a default in the payment of such Indebtedness; or
	(4) any other agreement to be responsible for such Indebtedness.
	(1) the principal of and premium, if any, in respect of (i) all indebtedness of such person for money borrowed and (ii) indebtedness evidenced by notes, debentures, bonds or other similar instruments for the payment of which such Person is responsible...
	(2) all obligations of such Person issued or assumed as the deferred and unpaid purchase price of property, all conditional sale obligations of such Person and all obligations of such Person under any title retention agreement (but excluding trade acc...
	(3) all obligations of such Person for the reimbursement of any obligor on any letter of credit, banker’s acceptance or similar credit transaction (other than obligations with respect to letters of credit securing obligations (other than obligations d...
	(4) all Hedging Obligations;
	(5) all obligations of the type referred to in clauses (1) through (5) above of other Persons for the payment of which such Person is responsible or liable as obligor or guarantor (other than obligations of other Persons that are customers or supplier...
	(6) all obligations of the type referred to in clauses (1) through (6) above of other Persons secured by any Lien on any property or asset of such Person (whether or not such obligation is assumed by such Person), the amount of such obligation being d...
	(7) the amount of all obligations of such Person with respect to the redemption, repayment or other repurchase of any Disqualified Stock (but excluding any accrued dividends);
	(1) as to which neither CSN nor any of its Restricted Subsidiaries (a) provides credit support of any kind (including any undertaking, agreement or instrument that would constitute Indebtedness), (b) is directly or indirectly liable as a guarantor or ...
	(2) no default with respect to which (including any rights that the holders of the Indebtedness may have to take enforcement action against an Unrestricted Subsidiary) would permit upon notice, lapse of time or both any holder of any other Indebtednes...
	(3) as to which the lenders have been notified in writing that they will not have any recourse to the stock or assets of CSN or any of its Restricted Subsidiaries.
	(1) Liens in favor of CSN;
	(2) Liens securing Indebtedness or other obligations of a Restricted Subsidiary owing to CSN or another Restricted Subsidiary;
	(3) Liens on property of a Person existing at the time such Person is merged with or into or consolidated with CSN or any Subsidiary of CSN; provided that such Liens were in existence prior to the contemplation of such merger or consolidation and do n...
	(4) Liens on property (including Capital Stock) existing at the time of acquisition of the property by CSN or any of its Restricted Subsidiaries; provided that such liens were in existence prior to, and not incurred in contemplation of, such acquisiti...
	(5) Liens to secure the performance of statutory obligations, surety or appeal bonds, performance bonds or other obligations of a like nature if issued pursuant to the request of and for the account of such Person in the ordinary course of its business;
	(6) any Lien on any property or assets (including Capital Stock of any Person) or revenues of a project securing Indebtedness Incurred solely for purposes of financing all or any part of the purchase price or cost of the acquisition, construction, imp...
	(7) Liens existing on the Issue Date;
	(8) Liens for taxes, assessments or governmental charges or claims that are not yet delinquent or that are being contested in good faith by appropriate proceedings promptly instituted and diligently concluded; provided that any reserve or other approp...
	(9) Liens imposed by law, such as vendors’, carriers’, warehousemen’s, landlords’ and mechanics’ Liens, in each case incurred in the ordinary course of business and for sums not yet due or being contested in good faith by appropriate proceedings promp...
	(10) pledges or deposits by a Person under workers’ compensation laws, unemployment insurance laws or similar legislation, or good-faith deposits in connection with bids, tenders, contracts (other than for the payment of Indebtedness) or leases to whi...
	(11) encumbrances, ground leases, survey exceptions (including, without limitation, minor defects or irregularities in title and similar encumbrances), easements or reservations of, or rights of others for, licenses, rights-of-way, sewers, electric li...
	(12) Liens created for the benefit of (or to secure) the notes (or the Guarantee);
	(13) attachment or judgment Liens not giving rise to an Event of Default so long as such Lien is adequately bonded and any appropriate legal proceedings that may have been duly initiated for the review of such judgment have not been finally terminated...
	(14) customary Liens in favor of trustees and escrow agents and Liens arising solely by virtue of any statutory or common law provision relating to bankers’ Liens, rights of set-off or similar rights and remedies as to deposit accounts or other funds ...
	(15) Liens securing Hedging Obligations so long as such Hedging Obligations relate to Indebtedness that is permitted to be incurred under the indenture (and, if such Indebtedness is secured, is secured by a Lien on the same property securing such Hedg...
	(16) Liens to secure any Permitted Refinancing Debt permitted to be incurred under the indenture; provided, however, that:
	(a) the new Lien shall be limited to all or part of the same property and assets that secured or, under the written agreements pursuant to which the original Lien arose, could secure the original Lien (plus improvements and accessions to such property...
	(b) the Indebtedness secured by the new Lien is not increased to any amount greater than the sum of (x) the outstanding principal amount, or, if greater, committed amount, of the Permitted Refinancing Debt and (y) an amount necessary to pay any fees a...
	(17) Liens arising out of conditional sale, title retention, consignment or similar arrangements for the sale of goods entered into by CSN or any of its Restricted Subsidiaries in the ordinary course of business;
	(18) Liens securing reimbursement obligations with respect to letters of credit that encumber documents and other property relating to such letters of credit and the proceeds thereof;
	(19) licenses or leases or subleases as licensor, lessor or sublessor of any of a Person’s property, including real property and intellectual property rights, in the ordinary course of business and that do not materially interfere with the ordinary co...
	(20) options, put and call arrangements, rights of first refusal and similar rights relating to investments in joint ventures, partnerships and the like;
	(21) any pledge of the Capital Stock of an Unrestricted Subsidiary to secure Indebtedness of such Unrestricted Subsidiary;
	(22) Liens on the receivables or inventory of CSN or any of its Restricted Subsidiaries securing the obligations of such Person under any lines of credit or import or export structured financing; provided that the aggregate amount of receivables or in...
	(23) Liens granted to secure borrowings from, directly or indirectly, (i) Banco Nacional de Desenvolvimento Econômico e Social – BNDES (including loans from Financiadora de Estudos e Projetos – FINEP, Fundo de Investimento do Fundo de Garantia do Temp...
	(24) any rights of set-off of any Person with respect to any deposit account of CSN or any Restricted Subsidiary arising in the ordinary course of business;
	(25) Liens on the Capital Stock held by CSN in Usinas Siderúrgicas de Minas Gerais S.A. to secure Indebtedness; provided that all or a portion of those Liens may be replaced on any one or more occasions, as long as the amount secured by the new Lien i...
	(26) Liens of CSN or any of its Restricted Subsidiaries with respect to Indebtedness that do not exceed 20% of CSN’s Consolidated Net Tangible Assets at any one time outstanding.
	(1) has no Indebtedness other than Non-Recourse Debt;
	(2) does not own or hold any Lien on any property of CSN or any Restricted Subsidiary except for Liens on Capital Stock or other securities of a Person that is not a Restricted Subsidiary that secure Indebtedness or other obligations of such Person or...
	(3) is not party to any agreement, contract, arrangement or understanding with CSN or any Restricted Subsidiary unless the terms of any such agreement, contract, arrangement or understanding are no less favorable to CSN or such Restricted Subsidiary t...
	(4) is a Person with respect to which neither CSN nor any of its Restricted Subsidiaries has any direct or indirect obligation (a) to subscribe for additional Equity Interests or (b) to maintain or preserve such Person’s financial condition or to caus...
	(5) has not guaranteed or otherwise provided credit support for any Indebtedness of CSN or any of its Restricted Subsidiaries.

	Optional Redemption
	Optional Redemption with a “Make-Whole” Premium
	Optional Redemption without a “Make-Whole” Premium
	Notice of Optional Redemption
	Optional Clean-up Redemption
	Redemption for Taxation Reasons
	(1) an officers’ certificate of the issuer stating that the issuer is entitled to effect such redemption and setting forth a statement of facts showing that the conditions precedent to the right of the issuer so to redeem have occurred and that all co...
	(2) an opinion in form and substance satisfactory to the trustee of independent legal advisers of recognized standing to the effect that the issuer or the guarantor, as the case may be, has or will become obliged to pay such additional amounts as a re...


	Purchases of Notes by the Issuer and the Guarantor
	Events of Default
	(1) failure to pay any amount of principal (or any additional amount as provided or referred to under  “—Payments of Principal and Interest” above) in respect of the notes on the due date for payment thereof or failure to pay any amount of interest (o...
	(2) the issuer or the guarantor defaults in the performance or observance of any of its obligations under or in respect of the notes or the Guarantee, as the case may be, or the indenture and such default remains unremedied for 60 days after the trust...
	(3) there occurs with respect to any Indebtedness of CSN, the issuer or any Subsidiary having an outstanding principal amount of US$100 million (or the equivalent thereof at the time of determination) or more in the aggregate for all such Indebtedness...
	(4) one or more final and non-appealable judgments or orders or arbitral decisions for the payment of money in the aggregate are rendered against CSN, the issuer or any Subsidiary and are not paid or discharged, and there is a period of 60 consecutive...
	(5) an involuntary case or other proceeding is commenced against CSN, the issuer or any Significant Subsidiary of CSN with respect to it or its debts under any bankruptcy, insolvency or other similar law now or hereafter in effect seeking the appointm...
	(6) CSN, the issuer or any Significant Subsidiary of CSN (i) commences a voluntary case or other proceeding seeking liquidation, reorganization, concordata or other relief with respect to itself or its debts or any guarantee under any applicable bankr...
	(7) an order is made or an effective resolution is passed for the winding up, liquidation or dissolution of the issuer or the guarantor; or
	(8) a distress, attachment, execution or seizure before judgment is levied or enforced upon or sued out against a substantial part of the Property of CSN or any of its Significant Subsidiaries and is not discharged within 60 days thereof; or
	(9) any event which under the laws of Luxembourg (or any jurisdiction in which the issuer may subsequently be domiciled) or Brazil, as the case may be, has an analogous effect to any of the events referred to in paragraphs (5), (6) or (7) above occurs...
	(10) (i) all or any substantial part of the undertaking, assets and revenues of the guarantor is condemned, seized or otherwise appropriated by any Person acting under the authority of any national, regional or local government, or the guarantor is pr...
	(11) it is or will become unlawful for the issuer or the guarantor to perform or comply with any of its obligations under or in respect of the indenture, any of the notes or the Guarantee; or
	(12) the Guarantee is not (or is claimed by the guarantor not to be) in full force and effect.

	Remedies Upon Occurrence of an Event of Default
	(1) the noteholder gives the trustee written notice of a continuing Event of Default;
	(2) noteholders holding not less than 25% in aggregate principal amount of outstanding notes make a written request to the trustee to institute proceedings in respect of the Event of Default in its own name as trustee under the indenture;
	(3) such noteholder or noteholders offer the trustee adequate security and indemnity satisfactory to the trustee against any costs, expense or liability;
	(4) the trustee has failed to institute any such proceeding within 60 days after receipt of the request and the offer of indemnity; and
	(5) during such 60-day period, noteholders holding a majority in aggregate principal amount of the outstanding notes do not give the trustee a direction that is inconsistent with the written request.

	Modification of the Indenture
	(1) change the maturity of any payment of principal of or any installment of interest on any note;
	(2) change the redemption provisions of the indenture;
	(3) reduce the principal amount or the rate of interest, or change the method of computing the amount of principal or interest payable on any date;
	(4) change any place of payment where the principal of or interest on notes is payable;
	(5) change the coin or currency in which the principal of or interest on the notes is payable;
	(6) impair the right of the noteholders to institute suit for the enforcement of any payment on or after the date due;
	(7) reduce the percentage in principal amount of the outstanding notes, the consent of whose noteholders is required for any modification or the consent of whose noteholders is required for any waiver of compliance with certain provisions of the inden...
	(8) modify any of the provisions of certain sections of the indenture, including the provisions summarized in “—Modification of the Indenture,” except to increase any percentage or to provide that certain other provisions of the indenture cannot be mo...
	(9) amend or modify the Guarantee, except (i) as otherwise permitted by the indenture or (ii) in a manner that will not adversely affect the interest of any noteholder.

	Defeasance and Covenant Defeasance
	(1) the issuer must irrevocably deposit with the trustee, in trust, for the benefit of the beneficial owners of the notes, cash in U.S. dollars or U.S. government obligations, or a combination thereof, in an amount sufficient, in the opinion of an int...
	(2) in the case of an election to fully defease the notes, the issuer must deliver to the trustee an opinion of counsel stating that (x) the issuer has received from, or there has been published by, the U.S. Internal Revenue Service a ruling or (y) si...
	(3) in the case of a covenant defeasance, the issuer must deliver to the trustee an opinion of counsel to the effect that the beneficial owners of the notes will not recognize income, gain or loss for U.S. federal income tax purposes as a result of su...
	(4) no Event of Default, or event or condition that with the giving of notice, the lapse of time or failure to satisfy certain specified conditions, or any combination thereof, would become an Event of Default (other than an Event of Default resulting...
	(5) the issuer must deliver to the trustee an opinion of counsel (subject to customary assumptions) to the effect that payment of amounts deposited in trust with the trustee (i) will not after the 91st day following the deposit, be part of any “estate...
	(6) such defeasance or covenant defeasance shall not result in a breach or violation of, or constitute a default under, any other agreement or instrument (other than under the indenture to the extent that the borrowing of the funds to be applied to th...
	(7) the issuer shall have delivered to the trustee an opinion of counsel (subject to customary qualifications) to the effect that such defeasance or covenant defeasance shall not result in the trust arising from such deposit constituting an investment...
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