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Comunicado N°  12882 
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Código ISIN: USG2583XAB76 
 

 

Buenos Aires, 4 de agosto de 2026 
 
Sres. Depositantes 

 

 

Tengo el agrado de dirigirme a Uds. a efectos de hacerles llegar la información que hemos recibido 

de la Central Depositaria Internacional Euroclear Bank sobre la Oferta de Canje de los títulos de la 

referencia. 

 

Aquellos depositantes que deseen tomar acción al respecto deberán hacerlo ingresando sus 

instrucciones a través del Sistema de Custodia dentro del Módulo Eventos Corporativos (submenú 

Elecciones de EC -CA Elections- para el evento con ID CSD2026000797864), no más del 7 de agosto 

de 2026, hasta las 15:00 hs., con el fin de que se proceda a enviar a la mencionada Central las 

instrucciones correspondientes. 

 

Asimismo, les brindamos información sobre las opciones disponibles para poder participar de esta 
oferta según el tipo de inversor que sea el beneficiario final/comitente, y les aclaramos que es 
potestad de los señores depositantes determinar la opción correspondiente, razón por la cual Caja 
de Valores no puede brindar recomendaciones o sugerencias al respecto: 
 

Opciones 001: Inversores QIB 

Opciones 002: Inversores NON-US 

 

Para mayor información al respecto, adjuntamos el reporte (Anexo I) enviado por la Central arriba 

mencionada, así como información relevante del presente evento (Anexos II y III). 

 

Por favor tenga en cuenta que tales títulos serán bloqueados en una cuenta de Caja de Valores 

hasta la finalización o cancelación del evento. 

 

Cabe destacar que el costo de cada instrucción presentada es de EUR 3,00 por cada una, a los que 

se le sumará el traslado de los cargos que Euroclear Bank facture a Caja de Valores S.A. en virtud 

de las gestiones relacionadas con el presente evento, el cual será de EUR 28,00. 

 

Señalamos que es de exclusiva responsabilidad de los Depositantes y de los tenedores de los títulos 

tomar o no acción al respecto; razón por la cual las condiciones del presente no podrán 
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interpretarse como recomendaciones o sugerencias de Caja de Valores S.A. para participar en el 

evento. 

 

Por cualquier duda o consulta podrán comunicarse con el área de Middle Office vía BYMA point: 

https://jira-tecval.atlassian.net/servicedesk/customer/portal/71/group/147/create/903 

 

Sin otro particular los saluda atentamente, 

 

                              

               Martín Baretta 

       Director de Operaciones 

  

 

JLM 
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The Successor Fund will be managed in accordance with the investment and borrowing powers applicable 
to a NURS. In effect, the investment and borrowing powers of the Discontinuing Fund and the Successor 
Fund will therefore be the same. A summary of these powers is set out in Appendix 3. 

2.5 Valuation and pricing 

Both the Discontinuing Fund and the Successor Fund are single priced, which means that there is only one 
price at which investors may buy or sell shares in the Funds. This will remain unchanged following approval 
of the Scheme. Similarly the assets which are held within the scheme property of both the Funds are 
valued on the same basis. Valuations are carried out at 12 noon on each business day. 

2.6 Share classes 

The Successor Fund offers an identical range of share classes to those of the Discontinuing Fund. 
Therefore all holders of the Discontinuing Fund will receive like-for-like shares of the Successor Fund if the 
Scheme is effected as follows: 

Discontinuing Fund 

Share Class 

Class A Income 

Class B Income 

Class C Accumulation 

Class D Accumulation 

2.7 Charges 

ISIN 

GB00B0ZRJT79 

GB00B0FLCS93 

GB00BTGD2543 

GB00BYWWRY41 

Ongoing operational and administrative charges 

Successor Fund 

Share Class ISIN 

.. Class A Income GB00B0ZRK169 

.. Class B Income GB00B0FLCR86 

.. Class C Accumulation GB00BTGD2436 

.. Class D Accumulation GB00BYWWS071 

The Discontinuing Fund and the Successor Fund have identical charging structures. A summary is 
displayed in Appendix Ill and greater detail about these costs and expenses are set out in Section 7 of the 
Prospectus. 

Depositary charge 

The level of the charges payable to the depositary of the Discontinuing Fund and the Successor Fund, and 
the additional permitted expenses the depositary may receive, are the same. 

Initial charge 

The initial charge applicable to Class A and Class B Income Shares of the Discontinuing Fund and in the 
Successor Fund is 5%. There will be no initial charge levied as a result of the proposed merger. 

Registration fee 

The fee for maintaining the Register for each Fund is the same, at £10 per annum per holding. 

Annual Management Charge ("AMCj 

The share classes of the Discontinuing Fund and the Successor Fund both have identical periodic charges: 

Discontinuing Fund Successor Fund 

Share Class AMC Share Class AMC 

Class A Income 1.75% Class A Income 1.75% 
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Class B Income 1.25% Class B Income 1.25% 

Class C Accumulation 0.55% Class C Accumulation 0.55% 

.C!eee D Aocumulation 0..!30% C!ase D--,4\ccumu!aUcn 0.-80% 

Ongoing Charges Figure ("OCFj (formerly the Total Expense Ratio or TER) 

A comparison between the OCFs of the Discontinuing Fund and the Successor Fund is illustrated below: 

Discontinuing Fund Successor Fund 

Share Class 
OCF 

Share Class 
OCF 

(for period ending 30 (for period ending 30 
November 201 II November 201111 

Class A Income 2.66% Class A Income 2.25% 

Class B Income 2.16% Class B Income 1.75% 

Class C Accumulation 1.46% Class C Accumulation 1.05% 

Class D Accumulation 1.71% Class D Accumulation 1.30% 

The OCFs of the Successor Fund will be lower than for the Discontinuing Fund as a result of greater 
economies of scale. 

2.8 /SA 

Shares in both the Discontinuing Fund and the Successor Fund are eligible investments for a Stocks and 
Shares ISA. 

2.9 Accounting dates 

The Discontinuing Fund distributes income annually however the Successor Fund distributes income twice 
a year. 

Discontinuing Fund Successor fund 

Income Distribution Dates 31 January 31 January and 31 July 

The Scheme 

Implementation of the proposed Scheme is conditional upon the passing of an Extraordinary Resolution by 
the Shareholders of the Discontinuing Fund, as set out in the Notice of Meeting in Appendix 1. 

If the Extraordinary Resolution is passed, the merger of the Discontinuing Fund with the Successor Fund 
will be implemented under the terms of the Scheme which is set out in full in Appendix 2 to this document. 

The main provisions of the Scheme can be summarised as follows: 

• dealings in Shares in the Discontinuing Fund will be suspended from 12 noon on 6
December 2019;

• on the Effective Date, the whole of the property attributable to the Discontinuing Fund
(after deduction of outstanding liabilities described in more detail in Appendix 2) will
become attributable to the Successor Fund;
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Source: Companhia Siderúrgica Nacional

July 30, 2026 21:36 ET

Announcement of Private
Exchange Offer for Any and All
of CSN Inova Ventures’
Outstanding 6.750% Senior
Notes due 2028 and Consent
Solicitation
São Paulo, July 30, 2026 (GLOBE NEWSWIRE) -- Companhia Siderúrgica Nacional (“CSN”)
(NYSE: SID) announced today that its subsidiary, CSN Inova Ventures (formerly CSN Islands
XI Corp.) (the “Issuer”), an exempted company incorporated under the laws of the Cayman
Islands and a direct wholly-owned subsidiary of CSN, has commenced an offer to exchange
(the “Exchange Offer”) any and all of its outstanding 6.750% Senior Notes due 2028 (the
“2028 Notes”) held by Eligible Holders, as defined below, for the Issuer’s 11.000% Senior
Notes due 2030 (the “New Notes”) and cash. The 2028 Notes are fully, unconditionally and
irrevocably guaranteed by CSN.

The New Notes are subject to an interest rate decrease by 50 basis points to 10.500% per
annum if (i) the aggregate principal amount of the New Notes is reduced by at least US$200
million and (ii) such reduction occurs and is given effect by DTC at any time prior to
February 12, 2028 (the “Step Down Deadline”). The Issuer may redeem the New Notes, in
whole or in part, at any time and from time to time, at a redemption price equal to 100% of
the principal amount of New Notes plus accrued and unpaid interest to, but excluding, the
redemption date.

The following table sets forth the material pricing terms of the Exchange Offer and Consent
Solicitation (as defined below):

Exchange Consideration per
US$1,000 Principal Amount of

2028 Notes Tendered On or

Prior to the Expiration Time (1)

(2)



Notes to be
Exchanged

CUSIP/ISINs
Nos.

Outstanding
Principal
Amount

Principal
Amount of
New Notes

per US$1,000

Cash
Consideration
per US$1,000

6.750% Senior
Notes due

2028

Rule 144A:
12642KAB0 /

US12642KAB08

Regulation S:
G2583X AB7 /

USG2583XAB76

US$1,300,000,000 US$746.15 US$253.85

________________

(1) For each US$1,000 principal amount of 2028 Notes validly tendered (and not
validly withdrawn) at or prior to the Expiration Time (as defined below) and
accepted for exchange, Eligible Holders (as defined below) will be eligible to
receive the Exchange Consideration (as defined below) consisting of (i)
US$253.85 in cash (the “Cash Consideration”) plus (ii) US$746.15 in aggregate
principal amount of New Notes (the consideration under (i) and (ii) collectively,
the “Exchange Consideration”).

(2) The Exchange Consideration set forth in the table above assumes that all
outstanding 2028 Notes are validly tendered (and not validly withdrawn) at or
prior to the Expiration Time and that such 2028 Notes are accepted for
exchange.

In connection with the Exchange Offer, the Issuer is soliciting (the “Consent Solicitation”
and, together with the Exchange Offer, the “Exchange Offer and Consent Solicitation”)
consents (the “Consents”) to the adoption of certain amendments (the “Proposed
Amendments”) to the indenture governing the 2028 Notes. Eligible Holders who tender
their 2028 Notes pursuant to the Exchange Offer must also deliver Consents to the
Proposed Amendments. Eligible Holders may not deliver Consents to the Proposed
Amendments without also validly tendering their 2028 Notes.

The Exchange Offer and Consent Solicitation is being made solely to Eligible Holders upon
the terms and subject to the conditions set forth in the exchange offering memorandum
(the “Offering Memorandum”). The Exchange Offer and Consent Solicitation is being made
only (a) in the United States, to holders of 2028 Notes who are reasonably believed to be
“qualified institutional buyers” (as defined in Rule 144A under the Securities Act of 1933, as
amended (the “Securities Act”)), and (b) outside the United States, to holders of 2028 Notes
who are not “U.S. persons” (as defined in Regulation S under the Securities Act) in offshore
transactions in reliance on Regulation S. We refer to the holders of 2028 Notes who have
certified that they are eligible to participate in the Exchange Offer and Consent Solicitation
pursuant to at least one of the foregoing conditions as “Eligible Holders.”

The Exchange Offer and Consent Solicitation is scheduled to expire at 5:00 p.m., New York
City time, on August 10, 2026, unless extended or earlier terminated as described in this
press release (such time, as may be extended, the “Expiration Time”). Holders of 2028 Notes
who validly tender (and do not validly withdraw) their 2028 Notes at or prior to the
Expiration Time will be eligible to receive the Exchange Consideration set forth in the table
above for each US$1,000 principal amount of 2028 Notes validly tendered and accepted for



exchange, plus Accrued Interest (as defined in the Offering Memorandum). Validly tendered
2028 Notes may be validly withdrawn at any time at or prior to the Withdrawal Deadline (as
defined below) but not thereafter.

The Exchange Offer and Consent Solicitation is conditioned upon Eligible Holders validly
tendering and not validly withdrawing at least US$910.0 million aggregate principal amount
of 2028 Notes (representing 70% of outstanding 2028 Notes) (the “Minimum Participation
Condition”). The Issuer expressly reserves the right, in its sole discretion, to amend, extend
or terminate the Exchange Offer and Consent Solicitation, including the Minimum
Participation Condition, subject to disclosure and other requirements under applicable law,
including if any of the conditions set forth in the Offering Memorandum are not satisfied. If
the Exchange Offer and Consent Solicitation is terminated at any time, 2028 Notes tendered
will be promptly returned to the tendering holders without compensation or cost to such
holders and will remain outstanding.

The Withdrawal Deadline is 5:00 p.m., New York City time, on August 10, 2026 (the
“Withdrawal Deadline”), which is the Expiration Time, unless extended with respect to the
Exchange Offer and Consent Solicitation by the Issuer in its sole discretion. Withdrawal
rights are exercisable at least until the earlier of (x) the Expiration Time and (y) if the
Exchange Offer and Consent Solicitation is extended, the tenth business day after
commencement of the Exchange Offer and Consent Solicitation. Assuming the period of
the Exchange Offer and Consent Solicitation is not extended, settlement of the Exchange
Offer and Consent Solicitation is expected to occur on August 12, 2026, which is the second
business day following the Expiration Time (the “Settlement Date”).

The complete terms and conditions of the Exchange Offer and Consent Solicitation are
described in the Offering Memorandum, copies of which may be obtained from D.F. King &
Co., Inc., the information and exchange agent (the “Information and Exchange Agent”) for
the Exchange Offer and Consent Solicitation, at www.dfking.com/csn, by telephone at +1
(800) 515-4507 (U.S. toll free) or +1 (646) 582-2970 (collect), in writing to 28 Liberty Street,
53rd Floor, New York, NY 10005, or by email to csn@dfking.com.

The Issuer has engaged Banco Bradesco BBI S.A., BNP Paribas Securities Corp., Citigroup
Global Markets Inc, Credit Agricole Securities (USA) Inc., HSBC Securities (USA) Inc., Morgan
Stanley& Co. LLC, UBS Investment Bank and XP Investimentos Corretora de Câmbio, Títulos
e Valores Mobiliários S.A. to act as the dealer managers (the “Dealer Managers”) in
connection with the Exchange Offer and Consent Solicitation. Questions regarding the
terms of the Exchange Offer and Consent Solicitation may be directed to, Banco Bradesco
BBI S.A. at Av Presidente Juscelino Kubitschek, n.º 1309, 5th floor, São Paulo, SP, 04543-011,
Brazil, BNP Paribas Securities Corp. at 787 Seventh Avenue, New York, New York 10019, by
telephone at +1 (212) 841-3059 (collect), +1 (888) 210-4358 (toll free), Citigroup Global Markets
Inc. at 388 Greenwich Street, 4th floor New York, New York 10013, by telephone at +1 (212)
723-6106, Credit Agricole Securities (USA) Inc. at 1301 Avenue of the Americas, 8th Floor, New
York, New York 10019, by telephone at +1 (212) 261-7802 (collect), +1 (866) 807-6030 (toll free),
HSBC Securities (USA) Inc. at 66 Hudson Boulevard, New York, NY 10001, by telephone at +1
(212) 525-5552 (collect), +1 (888) HSBC-4LM (toll free) Morgan Stanley & Co. LLC at 1585
Broadway, Floor 6, New York, NY 10036, by telephone at +1 (212) 761-1057 (collect) or +1 (800)
624-1808 (toll free), UBS Investment Bank at 11 Madison Avenue, New York, New York 10010,
by telephone at +1 (212) 882-5721 (collect) or +1 (833) 690-0971 and XP Investimentos
Corretora de Câmbio, Títulos e Valores Mobiliários S.A. at Av. Presidente Juscelino
Kubitschek, 1909 – Torre Sul, 30º andar, CEP 04543-010, São Paulo – São Paulo, Brazil. The
eligibility certificate is available electronically at: www.dfking.com/csn and is also available
by contacting the Information and Exchange Agent.

Disclaimer

https://www.globenewswire.com/Tracker?data=Tj8gezZLORcSelkqTa1ZLjwtCm89Pt-j5fFnhDcD--9BeDxpodfgxaX6x1swVc-o4JkvVJ_qRqj2LggoP0w2g6qTVOygOO_uPTRAa405sCceHE88BZezVSzw7DWDWgmhUEqqLbS59eAtIlaGcStNAC4EDeFERDf76c-cDjF1zLREjS1NM7TQ3xlP0ZHpheHw


None of CSN, the Issuer, the Information and Exchange Agent, the Dealer Managers or the
trustee for the 2028 Notes, or any of their respective affiliates, is making any
recommendation as to whether holders should tender any 2028 Notes in the Exchange
Offer and Consent Solicitation or expressing any opinion as to whether the terms of the
Exchange Offer and Consent Solicitation are fair to any holder. Holders must make their
own decision as to whether to tender any 2028 Notes and, if so, the principal amount of
2028 Notes to tender. Please refer to the Offering Memorandum for a description of the
offer terms, conditions, disclaimers and other information applicable to the Exchange Offer
and Consent Solicitation.

This press release is for informational purposes only and is neither an offer to purchase nor a
solicitation of an offer to sell any securities. The Exchange Offer and Consent Solicitation is
being made and the New Notes are being offered and issued only to “qualified institutional
buyers” and holders that are not “U.S. persons” as such terms are defined under the
Securities Act. The New Notes have not been registered under the Securities Act or under
any state securities laws, and may not be offered or sold in the United States absent
registration or an applicable exemption from the registration requirements of the Securities
Act, and, accordingly, are subject to significant restrictions on transfer and resale as more
fully described in the Offering Memorandum. The Exchange Offer and Consent Solicitation
is not being made to holders of 2028 Notes in any jurisdiction in which the making or
acceptance thereof would not be in compliance with the securities, blue sky or other laws of
such jurisdiction.

This press release may contain forward-looking statements within the meaning of Section
27A of the U.S. Securities Act of 1933, as amended, and Section 21E of the U.S. Securities
Exchange Act of 1934, as amended, including those related to the Exchange Offer and
Consent Solicitation. Forward-looking statements are subject to risks and uncertainties that
could cause actual results to differ materially from those expressed or implied in such
statements. CSN does not undertake any obligation to publicly correct or update any
forward-looking statement if CSN later becomes aware that such statement is not likely to
be achieved.

COMPANHIA SIDERÚRGICA NACIONAL
Antonio Marco Campos Rabello

Chief Financial and Investor Relations Officer

SIGNATURES

Pursuant to the requirements of the U.S. Securities Exchange Act of 1934, the registrant has
duly caused this report to be signed on its behalf by the undersigned, thereunto duly
authorized.

July 30, 2026 Companhia Siderúrgica Nacional

By: /s/ Benjamin Steinbruch
Benjamin Steinbruch

Title: Chief Executive Officer

/s/ Antonio Marco Campos Rabello
Antonio Marco Campos Rabello



By:

Title: Chief Financial and Investor Relations Officer


