OFFERING MEMORANDUM

VALE OVERSEAS LIMITED
USS 750,000,000 Subordinated Dated Fixed to Reset Notes due 2056

Unconditionally Guaranteed by

VALE S.A.

Vale Overseas Limited (“Issuer” or “Vale Overseas”) has offered US$ 750,000,000 aggregate principal amount of subordinated dated fixed to reset notes due2056 (the “Notes”). Unless previously
redeemed or repurchased and cancelled by the Issuer, the principal amount of the Notes will mature on February 25,2056 (“Maturity Date”).

The Notes will be unsecured and subordinated obligations of the Issuer and will rank (i) junior in right of payment to all Senior Indebtedness (as defined under “Description of the Notes—Certain
Definitions”) of the Issuer, (ii) equal in right of payment among themselves and all future Parity Securities (as defined under “Description of the Notes—Certain Definitions™) of the Issuer, subject to any
statutory preferences underapplicable law; and (iii) senior in right of payment only to all existing and future classes of Junior Subordinated Capital (as defined under “Description of the Notes—Certain
Definitions”) of the Issuer.

Vale S.A. (“Guarantor” or “Vale”) will irrevocably and unconditionally guarantee on an unsecured and subordinated basis the due and punctual payment of all the Issuer’s payment obligations under
the Indenture and with respect to the Notes and otherpayment obligations underthe indenture (the “Guarantee”). The Guarantee will rank: (i) junior inright of payment to all Senior Indebtedness (as
defined under “Description of the Notes—Certain Definitions™) of the Guarantor, (ii)structurally junior to the indebtedness and other liabilities (including subordinated debt and trade payables) ofthe
Guarantor’s subsidiaries, (iii) equal inright of payment to all existing and future Parity Securities (as defined under “Description of the Notes—Certain Definitions”) of the Guarantor, subject to any
statutory preferences under applicable law and (iv) senior inright of payment only to all existing and future classes of Junior Subordinated Capital (as defined under “Description of the Notes—Certain
Definitions”) ofthe Guarantor. Vale orany wholly owned subsidiary of Vale may replace Vale Overseas as issuer and principal debtor of the Notes, without consent of the Holders of the Notes and subject
to certain conditions, as described under “Description of the Notes—Substitution of Issuer.”

Subject to our right to defer payment, interest on the Notes will be payable semi-annually in arrears on February 25 and August 25 of each year (each an “Interest Payment Dat€”), beginning on
February 25,2026. As more fully described in this offering memorandum, we may, in our sole discretion, defer interest payments on the Notes for any period of time; provided that any such defemed
payments will themselves bear interest at the same rate as the principal amount of the Notes and will become due and payable on any Mandatory Settlement Date (as defined under “Description of the
Notes—Mandatory Payment of Arrears of Interest”).

The Notes will bear interest on their principal amount (i) fromand including November 25,2025 to but excluding February 25,203 1 (the “First Reset Date™), at a fixed rate of 6.000% per annum
and (ii) from and including the First Reset Date to but excluding the Maturity Date, during each Reset Period (as defined below), at the Reference Rate (as defined herein) expressed as a percentage, plus
(a) in respect of the Reset Period commencing on the First Reset Date and ending on February 25,2036 (the “First Step-up Date”), but excluding the First Step-up Date: 2.431% per annum (the “Initial
Margin”), (b) in respect of Reset Periods commencing on and after the First Step-up Date but before February 25,2051 (the “Second Step-up Date”): the Initial Margin p/lus 0.25% per annum (the “First
Step-up Margin”), and (c) inrespect of Reset Periods commencing on and after the Second Step-up Date: the Initial Margin p/us the First Step-up Margin p/us 0.75% per annum (the “Second Step-Up
Margin”).

Prior to November 25,2030, we are entitled to redeem the Notes in whole or in part by paying a redemption price equal to the greater of (i) a Make-Whole Amount and (ii) 100% of the principal
amount of such Notes (as described under “Description of the Notes—Redemption and Repurchase—Optional Redemption™) p/us, in each case, any accrued and unpaid interest on the principal amount
of'the Notes, if any, to, butnot including, the date of redemption and any Arrears of Interest (as defined under “Description of the Notes—Option to Defer Interest Payments.”) thereon. On (i) any day
during the period commencing on and including November 25,2030 and ending on and including the First Reset Date, and (ii) on any Interest Payment Date thereafter, we have the right to redeem the
Notes in whole or in part at our option at a redemption price equal to 100% of the principal amount of the Notes to be redeemed, plus, in each case, any accrued and unpaid interest on the principal amount
of the Notes to be redeemed, if any, to, butnotincluding, the dateof redemption and any Arrears of Interest thereon. In addition, upon the occurrence of certain accounting, rating methodology, tax
deductibility, tax gross-up and substantial repurchase events, we will havetheoption to redeem, in whole but not in part, the Notes at the applicable redemption prices as described under “Description of
the Notes—Redemption and Repurchase”.

As described under“Use of Proceeds”, we used the net proceeds from this offering for general corporate purposes, including but not limited to replenishing a part of ourcash on hand following the
payment of the purchase price of the Participating Debentures acquired pursuant to the Optional Acquisition Offer.

Prior to this offering, therehas been no market for the Notes. We have applied to have the Notes listed on the Luxembourg Stock Exchange admitted to trading on the Euro MTF, the exchange
regulated market of the Luxembourg Stock Exchange (the “Euro MTF Market”) in accordance with the rules and regulations of the Luxembourg Stock Exchange. The Notes have not been admittedto
trading prior to the settlement date. See “Listing and General Information.” This O ffering Memorandum constitutes a prospectus for the purpose of Part IV of the Luxembourg law on prospectuses for
securities dated July 16,2019.

Investing in the Notes involves risks. See “Risk Factors” beginning on page 14 of this offering memorandum and the sections entitled “Risk Factors” in our annual report on Form 20-F
for the year ended December 31, 2024, as filed with the Securities and Exchange Commission (the “SEC”) on March 28, 2025, which is incorporated by reference into this offering memorandum.

The Notes and the Guaranteehave not been, and will not be, registered under the U.S. Securities Actof 1933, as amended, or the Securities Act, or any state securities laws. The Notes maynot be
offered or sold within the United States or to U.S. persons, except to persons reasonably believed to be qualified institutional buyers in reliance on the exemption fromregistration provided by Rule 144A
under the Securities Act, or Rule 144A, and to certainnon-U.S. persons in offShore transactions in reliance on Regulation S under the Securities Act, or Regulation S. You are hereby notified that sellers
of the Notes may be relying on the exemption fromthe provisions of Section 5 of the Securities Act provided by Rule 144A. For more information about restrictions on transfer of the Notes, see “Transfer
Restrictions.” Neither the SEC, nor any statesecurities commission has approved or disapproved of the Notes or the Guarantee or determined if this offering memorandum is accurate or
complete. Any representation to the contrary is a criminal offense.

Price: 99.488% plus accrued interest, if any, from November 25,2025.

In making an investment decision, all investors who may acquire Notes from timeto time, must rely on their ownreview and examination of us. We accept responsibility for the information
contained in this offering memorandum. To the best of our knowledge (having taken all reasonable care to ensure that such is the case), the information contained in this offering memorandumas of the
date hereofis in accordance with the facts and does not omit anythinglikely to affect the import of such information.

The Notes have been delivered on November 25, 2025 only in book-entry form through the facilities of The Depositoty Trust Company, and its participants, including Euroclear Bank S.A./N.V, as
operator of the Euroclear System, and Clearstream Banking, S.A.

Global Coordinators
Citigroup BofA Securities HSBC J.P. Morgan

Joint Book-Runners
BTG Pactual Morgan Stanley MUFG RBC Capital Markets SMBC UBS Investment Bank

The date of this offering memorandum is February 5, 2026.



ABOUT THIS OFFERING MEMORANDUM

Neither we northe Initial Purchasers have authorized anyone to provide you with different information. Neither
we northe Initial Purchasers are makingan offer ofthe Notes (or the related Guarantee) in any jurisdiction where the
offerisnot permitted. You should not assume that the information contained in this offering memorandum is a ccurate
as of any date other than the date on the cover of this offering memorandum.

Unless otherwise indicated or the context otherwise requires, all references to:

e  “Vale Overseas” and “Issuer” refer to Vale Overseas Limited, an exempted company with limited liability
incorporated under the laws of the Cayman Islands.

e “Vale” and“Guarantor” referto Vale S.A., a corpomation (sociedade por a¢oes) organized under the laws of
Brazil.

2 ¢

e Termssuchas“we,” “us”, “our” and “ours” generally referto one orboth of Vale and Vale Overseas, as the
context may require.

e “Initial Purchasers” refer to Citigroup Global Markets Inc., BofA Securities, Inc., HSBC Securities (USA)
Inc.,J.P. Morgan Securities LLC, Banco BTG Pactual S.A. — Cayman Branch, Morgan Stanley & Co. LLC,
MUFG Securities Americas Inc., RBC Capital Markets, LLC, SMBC Nikko Securities America, Inc. and
UBS Securities LLC.

This offering memorandum does not constitute an offer to sell, or a solicitation of an offer to buy, any Notes
(or the related Guarantee) offered hereby by any person in any jurisdiction in which it is unlawful for such
person to make an offer or solicitation. Neither the delivery of this offering memorandum nor any sale made
hereunder shall under any circumstances imply that there has been no change in our affairs or the affairs of
our subsidiaries or that the information set forth in this offering memorandum is correct as of any date
subsequent to the date of this offering memorandum.

This offering memorandum has been prepared by us solely for use in connection with the proposed offering of
the Notes (and the related Guarantee) described in this offering memorandum and for application to Luxembourg
Stock Exchange. This offering memorandum is personal to each offeree and does not constitutean offer to any other
person or to the public generally to subscribe for or otherwise acquire Notes.

Neitherthe Initial Purchasers nor any oftheir directors, a ffiliates, advisors or agents make any representation or
warranty, express or implied, as to the accuracy or completeness of the information contained in this offenng
memorandum. Nothing contained in this offering memorandum is, or shall be relied upon as, a promise or
representation by the Initial Purchasers or by any of their directors, a ffiliates, advisors or agents as to the pastor future.

The Notes (and the related Guarantee) are subject to restrictions on transferability and resale and may not be
transferred or resold except as permitted under the Securities Act and applicable state securities laws pursuant to
registration or exemption therefrom. As a prospective purchaser, you should be aware that you may be required to
bearthe financialrisks of this investmentuntil its maturity. See “Planof Distribution” and “Transfer Restrictions.”

In making an investment decision, prospective investors must rely on their own examination of the Issuer and
Guarantor and the terms of this offering, including the merits and risks involved. The contents of this offerng
memorandum are not, and prospective investors should not construeanything in this offering memorandum as, legal,
business ortax advice. Each prospectiveinvestor should consult its own legal, tax or other advisors as needed to make
its investment decision and to determine whetherit is legally permitted to purchasethe Notes under applicable law.



This offering memorandum contains summaries believed to be accurate with respect to certain documents, but
referenceis made totheactual documents for complete information. All such summaries are qualified in their entirety
by such documents. Copies of documents referred to in this offering memorandum are available to prospective
investors upon request to us or the Initial Purchasers.

Each personreceiving this offering memorandum a cknowledges that this offering memorandum may not contain
all information that would beincluded in a prospectusif this offering were registered under the Securities Act. In this
offering memorandum, unless otherwise specified or the context otherwise requires, a reference toa law or a provision
of a law is a reference to that law or provision as extended, amended or re-enacted.

Neither the SEC nor any state securities commission has approved or disapproved of these securities or
determined if this offering memorandum is truthful or complete. Any representation to the contrary is a criminal
offense.

This offering memorandum has been prepared on the basis that all offers of the Notes will be made pursuantto
an exemption under Regulation (EU)2017/1129 of the European Parliament and of the Councildated 14 June2017
from therequirement to produce a prospectus for offers ofthe Notes. Accordingly, any person making or intending to
make any offer within the European Economic Area of the Notes should only do so in circumstances in which no
obligation arises for the Initial Purchasers or us to produce a prospectus for that offer.

We are responsible for the contents of this offering memorandum and declare that, having taken all reasonable
care to ensure that such is the case, the information contained in this offering memorandum is, to the best of our

knowledge, in accordance with the facts and contains no omission likely to affect our import.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS

The Notes (andtherelated Guarantee) described in this offeringmemorandum are notintended 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 retail investormeans a person who is one (ormore) of: (i) a retail client as defined in
point (11)of Article 4(1) of Directive 2014/65/EU, as amended (“MiFID II”); or (i) a customer within the meaning
of Directive 2016/97/EU, 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. Consequently, no key information
documentrequired by Regulation (EU) No 1286/2014, as amended (the “PRIIPs Regulation™), for offering or selling
the Notes or otherwise making them available toretail investors in the EEA has been prepared and, therefore, offering
or selling the Notes or otherwise making them available to any retailinvestorin the EEA may be unlawful under the
PRIIPs Regulation. This offering memorandum hasbeen prepared on thebasis that any offer of Notes in any Member
State ofthe EEA willbe madepursuant to an exemption under the Prospectus Regulation, and under any im plementing
legislation in each Member State, from the requirement to publish a prospectus for offers of Notes.

PROHIBITION OF SALES TO UK RETAIL INVESTORS

The Notes (and the related Guarantee) are not intended to be offered, sold or otherwise made availabl to and
should not be offered, sold or otherwise made available to any retail investor in the UK. For these purposes, a retail
investormeans a person who is one (ormore) of’ (i) a retail client, as defined in point (8) of Article 2 of Regulation
(EU) No. 2017/565as it forms partof domestic law by virtueof the EUWA,; or (ii) a customer within the meaning of
the provisions ofthe FSM A and any rules or regulationsmade under the FSM A to implement Directive (EU) 2016/97,
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 formspart of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined
in Article 2 of Regulation (EU)2017/1129 as it forms part of domestic law by virtue of the EUWA (the “UK
Prospectus Regulation”). Consequently, no key information document required by Regulation (EU) No. 1286/2014
asit forms part of domestic law by virtue ofthe EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes
or otherwise makingthem available to retailinvestors in the UK has been prepared and therefore offering or selling
the Notes or otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.
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The abovesellingrestriction is in addition to any other selling restrictionsset forth in this offering memorandum.
NOTICE TO INVESTORS WITHIN BRAZIL

The Notes and related Guarantee have not been and will not be issued nor publicly placed, distributed, offered or
negotiatedin the Brazilian capital markets. The issuance ofthe Notes and related Guarantee has not been nor will be
registered with the Brazilian securities and exchange commission (Comissdo de Valores Mobiliarios, or “CVM”).
Documentsrelatingto the offering of the Notes and related Guarantee, as well as information contained therein, may
not be supplied to the public in Brazil (as the offering of the Notes and related Guarantee is not a public offering of
securities in Brazil), nor be used in connection with any offer for subscription or sale of the Notes and related
Guarantee to the public in Brazil. The Notes and related Guarantee will not be offered or sold in Brazil, except in
circumstances that would not constitute a public offering, placement, distribution or negotiation of securities in the
Brazilian capital markets regulated by Brazilian laws and regulations. The trading of these securities on regulated
securities markets in Brazilis prohibited. Persons wishingto offer oracquire the Notes within Brazil should consult
with their own counsel as to the applicability of registration requirements or any exemption therefrom.

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED KINGDOM

This offering memorandum may only be communicated or caused to be communicated to persons in the United
Kingdom in circumstances where section 21(1) of the Financial Services and Markets Act 2000 does not apply and
may bedistributed in the United Kingdom only to (1) persons who have professional experience in matters relating to
investments who fall within Article 19(5) ofthe Financial Services and Markets Act2000 (Financial Promotion) Order
2005, as amended (the “Order’); (2) high net worth entities falling within Article 49(2) (a)to (d) of the Order; or (3)
other persons to whom it may otherwise lawfully be distributed (all such persons together being referred to as
“relevant persons”). The Notes are only available to,and any invitation, offer or a greement to subscribe, purchase or
otherwise acquire such Notes will be engaged in only with, relevant persons. This offering memorandum and its
contents are highly confidential and should not be distributed, published or reproduced (in whole or in part) or
disclosed by recipients to any other persons in the United Kingdom. Any person in the United Kingdom thatis not a
relevant person should not act or rely on this offering memorandum or any of its contents.

This offeringmemorandumis not a “prospectus’ forthe purposes of the UK Prospectus Regulation and has not
been approved as such by a competent authority in the UK.

This offering memorandum hasbeen prepared on thebasis that any offer of Notesin the United Kingdom will be
made pursuant to an exemption under the FSMA from the requirement to publish a prospectus for offers of Notes.
Accordingly any personmaking or intending to makean offer in the United Kingdom of Notes which are the subject
of the offering contemplated in this offering memorandum may only do so in circumstances in which no obligation
arises for the Issuer or any of the Initial Purchasers to publish a prospectus pursuant to section 85 of the FSMA or
supplement a prospectus pursuant to Article 23 of UK Prospectus Regulation, in each case, in relation to such offer.
Neither the Issuernorthe Initial Purchasers have authorised, nor do they authorise, the making of any offer of Notes
in circumstances in which an obligationarises fortheIssuerorthe Initial Purchasers to publish a prospectus for such
offer.

NOTICE TO PROSPECTIVE INVESTORS IN THE EEA

This offering memorandum has been prepared on the basis that any offer of Notes in any Member State of the
European Economic Area and will be made pursuant to an exemption under the Prospectus Regulation, from the
requirement to publish a prospectus for offers ofthe Notes. Accordingly, any person making or intending to makean
offerof the Notes in that Relevant Member State may only do so in circumstances in which no obligation arises for
the Issuer or any Initial Purchaser to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or
supplement a prospectus pursuant to Article 23 of the Prospectus Regulation, in each case, in relation to such offer.
Neither the Issuernorany Initial Purchaser hasauthorized, nor do they authorize, the making of any offer of Notes in
any other circumstances.

This offeringmemorandumis not a “prospectus” for the purposes ofthe Prospectus Regulation and has not been
approved as such by a competent authority in any Relevant Member State.
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See “Risk Factors” for a description of certain factors relating to an investment in the Notes. None of us, the
Initial Purchasers orany of our or theirrepresentatives is makingany representation to youregarding the legality of
an investmentby youunderapplicable legalinvestment or similar laws. You should consult with your own advisors
as to legal, tax, business, financial and related aspects of a purchase of the Notes.
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AVAILABLE INFORMATION

Vale Overseas is a finance company wholly owned by Vale. Vale is a “foreign privateissuer” within the meaning
of'the rules ofthe SEC. Vale files periodic reports and other information with the SEC consistent with the requirements
for a foreign private issuer and with the Brazilian Securities and Exchange Commission (Comissdo de Valores
Mobiliarios, or “CVM?”), consistent with the requirements for a listed company in Brazil. This information is a vailable
to the public, free of charge, at the SEC’s website at www.sec.gov and at the CVM’s website
(https://sistemas.cvm.gov.br/). The information on the SEC’s and the CVM’s websites, which might be accessible
through a hyperlink resulting from this URL, is not and shall not be deemed to be incorporated in this offering
memorandum, with due regard to documents that are incorporated by reference hereto pursuant to section “—
Incorporation of Certain Documents by Reference” below.

At alltimes when Vale isrequired to file any financial statements or reports with the SEC pursuantto a pplicable
rules and regulations, Vale will use its best efforts to file all required statements or reports in a timely manner in
accordance with the rules and regulations of the SEC. In addition, at any time when Vale is not subject to or is not
current in its obligations to file any financial statements or reports with the SEC pursuant to applicable rules and
regulations, the Guarantor will make available, upon request, to any Holder and any prospective purchaser of the
Notes, the information required pursuant to Rule 144A(d)(4) under the Securities Act so long as the Notes remain
outstanding.



INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

We incorporate by reference in this offering memorandum certain information we file with the SEC, whichmeans
that we can disclose importantinformation to youby referring to those documents. The information incorporated by
reference herein is considered to be partof this offering memorandum, and certain later information that we file with
the SEC will automatically update and supersede earlier information filed with the SEC or included in this offering
memorandum. We incorporate by reference the following documents:

e ourreporton Form 6-K furnished to the SEC on November 17,2025, discussing our results of operations for
the nine-month period ended September 30, 2025 and summarizing certain recent developments (SEC
Accession No: 0001292814-25-004004);

e ourreporton Form 6-K furnished to the SEC on November 14,2025 (SEC Accession No: 00012928 14-25-
003976), containing certain updates on the claim in the United Kingdom regarding the failure ofthe Fundao
dam;

e ourreport on Form 6-K furnished to the SEC on October 31,2025 (SEC Accession No: 00012928 14-25-
003714), containing our unaudited interim financial statements for the nine-month period September 30,
2025;

e ourcurrent reporton Fomm 6-K furnished tothe SEC on October22.2025 (SEC Accession No: 0001292814-
25-003583), containing our production and sales report for the nine-month period ended September 30,2025;

e ourannual report on Form 20-F for the year ended December 31. 2024, filed with the SEC on March 28,
2025 (SEC Accession No: 0001292814-25-001137);

e any future reports on Form 6-K that we furnish to the SEC after the date of this offering memorandum that
are identified in such reports as being incorporated by reference in this offering memorandum.

Any statement contained in this offering memorandum, or in a document incorporated or deemed to be
incorporated by reference into this offering memorandum, shall be considered modified or superseded for the purposes
of this offeringmemorandum to the extent that a statement contained in any such subsequent document modifies or
supersedes the earlier statement (whether expressly, by implication, or otherwise). Any statementthatis modified or
superseded shall not, except as so modified or superseded, constitute a part of this offering memorandum. Certain
information we incorporate by reference into this offering memorandum may include references to websites; however,
the contents of such websites are not incorporated by reference into this offering memorandum.

Except asspecifically incorporated by reference above, none of our current or future reports filed with or fumished
to the SEC, the CVM orany other governmental authority or regulator are incorporated by reference into this offering
memorandum. The information on our website is not part of this offering memorandum nor s it incorporated herein
by reference.
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https://www.sec.gov/Archives/edgar/data/917851/000129281425004004/vale20251114_6k1.htm
https://www.sec.gov/Archives/edgar/data/917851/000129281425003976/vale20251114_6k.htm
https://www.sec.gov/Archives/edgar/data/917851/000129281425003714/valedfifrs3q25_6k.htm
https://www.sec.gov/Archives/edgar/data/917851/000129281425003583/vale20251021_6k1.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/917851/000129281425001137/valeform20f_2024.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/917851/000129281425001137/valeform20f_2024.htm

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Some of the information contained or incorporated by reference in this offering memorandum may constitute
forward-looking statements. Many of those forward-looking statements can be identified by the use of forward-
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looking words such as “anticipate,” “believe,” “could,” “expect,” “should,” “plan,” “intend,” “estimate”, “target,”,
“ambition,” and “potential,” among others. Those statements appear in a number of places and include statements
regarding our intent, belief or current expectations with respect to:

trends in commodity prices, supply and demand for commodities;

the future impact of competition and regulation;

the exploration of mineral reserves and resources and development of mining facilities;
the depletion and exhaustion of mines and mineral reserves and resources;

the impactof the collapse ofthe tailings dam in Brumadinhoin 2019, the collapse of Samarco’s tailings dam
in 2015, and related remediation measures on our operations, cash flows and financial position;

the implementation of our dam de-characterization plan;

the outcome of the various investigations, regulatory, governmental, uncertain tax treatments and legal
proceedings in which we are involved;

the impact ofthe ongoing wars in Ukraine and in the Middle East, the economic sanctions imposed on Russia,
and their impact on the global economy, which are highly uncertain and difficult to predict;

the impact of tariffs, trade barriers and other restrictions imposed on global trade, particularly those impacting
Brazil and markets to which we sell or deliver our products;

our direction and future operations;

the implementation of our financing strategy and capital expenditure plans;

the payment of dividends or interest on shareholders’ equity;

compliance with financial covenants;

industry trends, including the direction of prices and expected levels of supply and demand;

the implementation of our principal operating strategies, including our potential participation in acquisition,
divestiture or joint venture transactions or other investment opportunities;

our ability to comply with our ESG targets and commitments;
other factors or trends affecting our financial condition or results of operations;

ourability to satisfy ourobligationsunder our debt a greements, the indentures that govern our outstanding
indebtedness and our other debt instruments and financial obligations; and

the factors discussed in other documents incorporated by reference in this offering memorandum.

We caution you that forward-looking statements are not guarantees of future performance and involverisks and
uncertainties. Actual results may differ materially from those in forward-looking statements as a result of varous
factors. These risks and uncertainties include factors relating to (a) economic, political and social issues in the
countries in which we operate, (b) the global economy, (c) commodity prices, (d) financial and capital markets, (e)
the mining and metals businesses, which are cyclical in nature, and their dependence upon global industrial production,
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which is also cyclical, (f) regulation and taxation, (g) operational incidents or accidents, and (h) the high degree of
globalcompetition in the markets in which we operate. Foradditional information on some factors that could cause
ouractualresults to differ from expectations reflected in forward-looking statements, please see “Risk Factors” in our
SEC reports incorporated by reference in this offering memorandum. Forward-looking statements speak only as of
the date they are made, and we do not undertake any obligation to update them in light of new information or future
developments. All forward-looking statements attributed tous ora personacting on our behalfare expressly qualified
in their entirety by this cautionary statement, and you should not place undue reliance on any forward-looking

statement included in this offering memorandum.

I\



SUMMARY

This summary highlights key information described in greater detail elsewhere, or incorporated by reference, in
this offering memorandum. You should read carefully the entire offering memorandum and the documents
incorporated by reference herein and therein before making an investment decision, including the section entitled
“Risk Factors” and the financial statements and the related notes included elsewhere or incorporated by reference
in this offering memorandum. In this section, unless the context otherwise requires, references to “Vale,” “we,” “us”
and “our” referto Vale S.A. and its consolidated subsidiaries, taken as a whole, andreferences to “Vale Overseas”

mean Vale Overseas Limited, a wholly owned finance subsidiary.
Vale Overseas Limited

Vale Overseas isa finance company wholly owned by Vale. Vale Overseas’ business is to issue debt securities to
finance Vale’s activities. Vale Overseas was incorporated as a Cayman Islands exempted company with limited
liability on April 3, 2001, for an indefinite period of time. Its registered office is at Captiva Cayman Ltd., 23 Lime
Tree Bay Ave; Governors Square; Grand Cayman KY'1-1209; Cayman Islands. Vale Overseas’ Legal Entity Identifier
code (LEI)is 254900BA3U6GSDNVSV04. Vale Overseas is in the scope of consolidation ofthe Guarantor’s financial
statements and non-disclosure of the Issuer’s individual accounts would not belikely to mislead investors with regard
to facts and circumstances that are essential for assessing the Notes.

Vale S.A.

We are one of the largest metals and mining companies in the world, based onmarket capitalization, and one of
the world’s largest producers of iron ore, iron ore pellets and nickel. We also produce copper. Ournickeland copper
concentrates contain by-products such as platinum group metals (“PGMs”), gold, silver and cobalt. We are engaged
in greenfield mineral exploration in five countries. In Brazil and other regions in the world, we operate large logistics
systems includingrailroads, maritime terminals and ports, which are integrated with our mining operations. In addition,
we have distribution centers to support the delivery of iron ore worldwide. Directly and through associates and joint
ventures, we also have investments in the energy business.

The following table presents the breakdown of total net operating revenue attributable to each of our business
segments with continuing operations:

Nine months ended

September 30, Year ended December 31,
2025 2024 2024 2023 2022
Iron Solutions (US$ million) (US$ million)
Tron Ore .....ooooiiiiiiiiiiii 17,994 18,302 24,805 27,760 28,188
Tron ore pellets .......eeivveeiiiiieeiiie e 3,206 4,481 5,921 5,803 6,256
Other ferrous products and logistics services .......... 561 510 718 516 472
Total Iron Solutions 21,761 23,293 31,444 34,079 34,916
Energy Transition Metals
NICKEL i 2,981 2,605 3,666 5,193 6,619
. 2,464 1,949 2,805 2,376 1,779
137 85 141 - -
5,582 4,639 6,612 7,569 8,398
- - - 136 525
Net operating revenue 27,343 27,932 38,056 41,784 43,839

Iron ore solutions:
e [ron ore. We operate three systems in Brazil for the production and distribution of iron ore:

- Northern System: fully integrated system consisting of three mining complexes, a railroad and a
maritime terminal.




- Southeastern System: fully integrated system consisting of three mining complexes, a railroad, a
maritime terminal and a port.

- Southern System: consisting of two mining complexes and two maritime terminals.

e [ronore pellets and other ferrous products and services. We currently have a diverse agglomeratesportfolio,
which includes bothpellets and briquettes. We have eight operational pelletizing plants in Braziland two in
Oman for pellet production and two briquetting plants in Brazil for briquette production.

Energy transition metals:

Our Energy Transition Metals business, which includes nickel, copper, cobalt, platinum group metals (PGM) and
otherprecious metals, is conducted through our subsidiary Vale Base Metals Limited (VBM) and its subsidiaries.

e Nickel. We have mines and processing plants in Canada, and we control and operatenickel refining facilities
in the United Kingdom and Japan. We also have nickel operations at Onga Puma, located in the Brazilian
state of Para, and a minority stake in PT Vale Indonesia Tbk (PTVI), which operates nickel assets in
Indonesia.

e (Copper.InBrazil, we produce copper concentrates at Sossego and Salobo operations, in Carajas, in the state
of Para. In Canada, we produce copper concentrates and copper cathodes in conjunction with our nickel
miningoperations at Sudbury (Ontario), and Voisey’s Bay and Long Harbour (Newfoundland and Labrador).

o Other energy transition metals. The ore extracted from our Sudbury nickel operations yields by-products,
including cobalt, PGMs, silver and gold. These by-products are processed at our refining facilities in Port
Colborne, Ontario. We produce refined cobalt at our Long Harbour facilities in Newfoundland and Labrador.
We also receive payments for silver and gold contained in the copper concentrates produced at our Salobo
operation and for gold contained in various products produced at our Sudbury operation.

Results of Operations for the Period Ended September 30, 2025

See ourreporton Form 6-K furnished to the SEC on November 17, 2025, incorporated by reference in this of fering
memorandum, and the otherreports on Form 6-K listed under “Incormporation of Certain Documents by Reference,”
fora discussion of ourresults of operationsforthenine months period ended September 30,2025 and recent material
developments.

Optional Acquisition Offer for Participating Debentures

On October 6, 2025, Vale announced the commencement of an offer to purchase any and all outstanding
debentures ofits 6th (sixth) issuance of single series subordinated participating debentures (debentures participativas,
or the “Participating Debentures”), upon the terms and subject to the conditions set forth in the Notice to Debenture
Holders (4viso aos Debenturistas)dated as of October 6,2025, and in the Press Release (Fato Relevante) dated asof
October 6, 2025 (as it may be amended or supplemented from time to time, the “Optional Acquisition Offer
Documents”), which was carried outin accordance with the procedures set forth in CVM Resolution No. 77, of March
29,2022, as amended (the “Optional Acquisition Offer”).

The Optional Acquisition Offer expired at 7:20 p.m. (Brasilia time) on October31,2025, and the settlement of
the Optional Acquisition Offer occurred on November 5, 2025, where Vale acquired 89,410,390 Participating
Debentures that adhered to the Optional Acquisition Offer, representing 23.01%, or an aggregate principal amount of
US$698 million, of the total Participating Debentures then outstanding. We used the net proceeds from the sake of the
Notes for general corporate purposes, includingbut not limited to replenishing a part of our cash on hand following
the payment ofthe purchase price of the Participating Debentures a cquired pursuant to the Optional Acquisition Offer,
as described above. For additional information, see “Use of Proceeds.”

Nothing contained in this offering memorandum should be construed as anofferto purchase ora solicitation of
an offer to sell any Participating Debentures. The Optional Acquisition Offer was made only to the holders of the
Participating Debentures pursuant to the Optional Acquisition Offer Documents, as per the terms and subject to the




conditions set forth therein, as amended or supplemented from time to time. The Optional Acquisition Offer was made
on the basis of the “Tier 1” exemption (as set out under Rule 14d-1 of the Securities Exchange Act of 1934).




THE OFFERING

The summary belowdescribes the principalterms of the Notes and the Guarantee. Certain of the terms and
conditions described below are subject to important limitations and exceptions. This summary is not complete and
doesnot contain allthe information youshould consider before investingin thenotes. You should carefully read this
entire offering memorandum before investing in the notes. The “Description of the Notes” section of this offering
memorandum contains a more detailed description of the terms and conditions of the Notes.

ISSUCT...oooveieeiciieeeeeas
Guarantor........cceeveeveennene.

Initial Purchasers.............

Notes Offered..................

Offering Price.......cccucu....

Guarantee .......ocoeveeueennenn.

Issue Date ......ccoeeevveennenne

Maturity ...ocoeeeeveeererenennes

Interest Rate / Step-up....

Vale Overseas Limited.
Vale S.A.

Citigroup Global Markets Inc., BofA Securities, Inc., HSBC Securities (USA) Inc.,
J.P. Morgan Securities LLC, Banco BTG Pactual S.A. — Cayman Branch, Morgan
Stanley & Co. LLC, MUFG Securities Americas Inc., RBC Capital Markets, LLC,
SMBC Nikko Securities America, Inc. and UBS Securities LLC

US$750,000,000 aggregate principal amount of subordinated dated fixed to reset
notes due 2056.

99.488%, plus accrued interest, if any, from November 25, 2025.

The Guarantor will irrevocably and unconditionally guarantee on an unsecuredand
subordinated basis the full and punctual payment of principal, premium, interest,
Additional Amounts, if any, and all other amounts that may become due and
payable in respect ofthe Notes and other payment obliga tions under the indenture,
including payment to and indemnification of the Trustee.

November25,2025.

Unless previously redeemed or repurchased and cancelled by the Issuer, the
principal amount of the Notes will mature on February 25, 2056 (the “Maturity
Date”) in an amount equal to the principal amount, with accrued interest to (but
excluding) the Maturity Dateand any Arrears of Interest. There is no sinking fund
provision andthe Notes are not subject to repayment at the option of the Holders
of the Notes.

Unless previously redeemed orrepurchased and cancelled or substituted or varied
asdescribed herein, and subjectto the further provisions described in “Description
of the Notes—Option to Defer Interest Payments” below, the Notes shall bear
interest on their principal amount as follows:

() from and including the Issue Date to but excluding the First Reset Date (as
defined below) (or the applicable date of redemption if redeemed prior to such

date),the Notes willbear interest ata fixed rate 0f6.000% per annum; and

(i) from and including the First Reset Date to but excluding the Maturity Date,
during each Reset Period specified below (or the applicable date of
redemption if redeemed prior to such date), the Notes will bear interest atthe

Reference Rate expressed as a percentage, plus:

(a) in respect of the Reset Period commencing on the First Reset Date and
endingon the First Step-up Date (but excludingthe First Step-up Date).
the Initial Margin;

(b) in respect of Reset Periods commencing on and a fter the First Step-up
Date butbefore the Second Step-up Date: the Initial Margin plusthe First
Step-up Margin; and




(c) in respect of Reset Periods commencing on and after the Second Step-up
Date: the Initial Margin p/us the First Step-up Margin p/us the Second

Step-up Margin.

We will give notice of the Reference Rate as soon as practicable to the Paying
Agent, the Holders of the Notes, the Trustee and, if required by the rules of the
securities exchange on which such Notes may be listed from timeto time, to such

securities exchange.

“Federal Reserve” meansthe Board of Governors of the United States Federal
Reserve System.

“First Reset Date” means February 25,2031.
“First Step-up Date” means February 25,2036.

“First Step-up Margin” means 0.25% per annum.

“H.15” means the daily statistical release designated as such, or any successor
publication, published by the Federal Reserve and “most recent H.15” means the
H.15 published closest in time but prior to the close of business on the applicable
Reset Interest Determination Date. H.15 may be currently obtained atthe following
website: https://www.federalreserve.gov/releases/h15.

“Initial Margin” means 2.431% per annum.

“Reference Rate” means, forany Reset Interest Determination Date, asapplicable,
(a) an interest rate (expressed as a decimal) determined to be the per annum rate
equalto the average yield to maturity for U.S. Treasury securities with a constant
maturity of five years, for the five business days immediately preceding the Reset
Interest Determination Date (or, if fewer than five business days appear, such
number of business days appearing) as published in the most recent H.15 or (b) if
there is no such published U.S. Treasury security with a constant maturity of five
years in accordance with subclause (a), then the rate will be determined by the
average of the interpolation between the yield to maturity for two series of U.S.
Treasury securities with a constant maturity of five years trading in the public
securities market, (i) one maturing as close as possible to, but earlier than, five
years, and (ii) the other maturity as close as possible to, but later than five years,
forthe five business days immediately preceding the Reset Interest Determination
Date (or, if fewer than five business days appear, such number of business days
appearing), in each caseas publishedin themostrecent H.15. Ifthe ReferenceRate
cannotbe determined pursuant to the methods described in clauses (a) or (b) above,
then the Reference Rate will be the same interest rate determined for the prior Reset
Interest Determination Date or, in the case ofthe Reset Period commencing on the
First Reset Date, the rate equal to 3.694% per annum.

“Reset Date” means the First Reset Date and each date falling on the five-year
anniversary of a Reset Date.

“Reset Interest Determination Date” means, in respectof any Reset Period, the day
falling two Business Days prior to the beginning of the relevant Reset Period.

“Reset Period” means the period from and including the First Reset Date to but
excludingthe next succeeding Reset Date and subsequently each period from and

including a Reset Date to but excluding the next succeeding Reset Date.




First Call Date...................

Interest Payment Dates..

“Second Step-up Date” means February 25,2051.
“Second Step-up Margin” means 0.75% per annum.

See “Description of the Notes—Interest Rates and Interest Payment Dates”.

November 25,2030.

Subject to ourright to defer payment of interest in accordance with the provisions
described in “Description of the Notes—Option to Defer Interest Payments”
interest on the Notes will be payable semi-annually in arrears on February 25 and
August 25 of eachyear (eachan “Interest Payment Date”), beginning on February
25,2026 (short first coupon) to Holders in whose name the Note is registered at
the close of business on February 10 and August 10, as the case may be,
immediately preceding the related Interest Payment Date. Interest on the Notes will
accrue from the most recent date to which interesthas been paid or, if no interest
has been paid, from the Issue Date.

The Notes will be unsecured and subordinated obligationsof the Issuer. The Notes
will rank:

e junior in right of payment to all Senior Indebtedness of the Issuer;

e cqualin right of payment among themselves and all future Parity
Securities of the Issuer, subject to any statutory preferences under
applicable law; and

e seniorinright of paymentonly toallexistingand futureclasses of Junior
Subordinated Capital of the Issuer.

The Guarantee constitutes an unsecured and subordinated obligation of the
Guarantor. The Guarantee will rank:

e juniorinright of paymentto all Senior Indebtedness of the Guarantor;

e structurally junior to the indebtedness and other liabilities (including
subordinated debtand trade payables) of the Guarantor’s subsidiaries;

e cqualin right of paymentto all existing and future Parity Securities of the
Guarantor, subjectto any statutory preferencesunder applicable law; and

e seniorinright of paymentonly toallexistingand futureclasses of Junior
Subordinated Capital of the Guarantor.

“Capital Stock” ofany person means any and all shares, interests, participations or
other equivalents (however designated and whether voting or non-voting) of
corporate stock or other equity participations or ownership interests, including
partnership interests, whether general or limited, of such person.

“Junior Subordinated Capital” means (a) the Capital Stock of the Issuer or the
Guarantorand (b) any subordinated securities thatthe Issuer or the Guarantor may
in the future issue and designate as subordinated to the Notes and the Parity

Securities.




Holders” Acknowledgement
of Subordinated Notes....

“Parity Securities” means, at any time, the Notes, the Guarantee, and any other
subordinated securities issued or guaranteed by the Issuer or the Guarantor that

rank or are expressed to rank pari passu with the Notes and the Guarantee.

“Senior Indebtedness” means all of Issuer’s and Guarantor’s existing and future
financial or non-financial obligations (including the Participating Debentures),
secured or otherwise, including subordinated obligations, in any case, other than
obligations in respect of the Parity Securities (including the Notes and the
Guarantee) and Junior Subordinated Capital.

Each Holderofthe Notes (foritself and onbehalf ofthe beneficial owners thereof),
by purchasing the Notes, whether in connection with the initial offering of the
Notes ora subsequent purchaseata later date, willbe deemedto havea greed with
the Issuerand Guarantor forthebenefit ofall of theirrespective presentand future
creditors, to subordinate theright of such Holder to collect any amountofprincipal,
premium, if any, and interest due orto become due in respect of the Notesand/or
Guarantee as described in “Ranking” above. The Issuer and Guarantor, for the
benefit of all of their respective present and future creditors, accept this
undertaking of the Holders of the Notes.

Each Holder of the Notes agrees, to the fullest extent permitted under applicable
law, that (i) the Trustee will be the only party entitled to receive and distrbute
amounts paid in respect of the Notes in the event of liquidation of the Issuer or
Guarantor, and (i) in the event that, in connection with such proceedings,
notwithstanding the subordination provisions agreed by the Holder of the Notes,
any amount is allocated for payment to the Holders of the Notes prior to the
payment of respective Senior Indebtedness, any such amount received by the
Trustee will be distributed by the Trustee, on behalf ofthe Holders ofthe Notes, to
the creditors of anyunsatisfied Senior Indebtedness, as applicable. In furtherance
of this agreement, the Indenture will provide that the Trustee will have the
exclusive right, to the fullest extent permitted under applicable law, to file in any
Bankruptcy Event or Liquidation Event in respect of Issuer or Guarantor for the
recognition of the claims of all Holders of the Notes. Each Holder of the Notes
irrevocably instructs the Trustee to file, on behalf of such Holder, a claim for
recognition of the claims of all of the Notes in such event. The Indenture will
provide that each Holder of the Notes irrevocably instructs the Trustee to abstain
from voting during the course ofany such Bankruptcy Event or Liquidation Event
asdescribed above in any matter submitted for approval by the respective general
unsecured creditors in any such proceeding.

By purchasing the Notes, whether in connection with the initial offering of the
Notes or a subsequent purchase ata later date, each Holder of the Notes will be
deemed to have waived any right of set-off, counterclaim or combination of
accounts with respect to the Notes or Guarantee (or between the obligations
regarding the Notes and any liability owed by a Holder or the Trustee) that such
Holder might otherwise have againstthe Issuer or Guarantor. To the fullest extent
permitted under applicable law, if a payment or distribution is made to Holders
that, due tothesubordination provisions, should not have been made to them, such
Holders are required to hold such payment or distribution in trust for the holders
of Senior Indebtedness and pay such amounts over to them as their interests may
appear.

Each Holder acknowledges that there will be no cross-default under the Notes.




Interest Deferral..........

Optional Payment of Arrears

of Interest........coou........

Mandatory Payment

Arrears of Interest.......

Calculation of Interest....

Optional Redemption

of

We may, in oursole discretion, defer payment of interest that would otherwise be
payable on any Interest Payment Date in whole, or in part. Interest may be so
deferred by giving written notice of our decision to do so to the Trustee and Holders
of the Notes not less thanseven (7) normorethan fourteen (14) Business Days (as
defined in the “Description of the Notes”) before the applicable Interest Payment
Date. Interest payments deferred by the Issuer as described above are referred to
as “Deferred Interest”. Deferred Interest will bear interest as if it constituted
principalof the Notes ata rate which corresponds to the interest rate applicable to
the Notes (such further interesttogether with the Deferred Interest, being ““ Arrears
of Interest”).

Deferred Interest will accrue from the Interest Payment Date on which Defemed
Interest were initially payable, and Arrears of Interest will be compounded on
subsequent Interest Payment Dates, semi-annually, attherate of interest applicable
to the Notes.

See “Description of the Notes—Option to Defer Interest Payments.”

We may, in oursole discretion, elect to pay Arrears of Interest in whole orin part
atanytime. [f we elect todo so, we will give not less thanseven (7) nor more than
fourteen (14) Business Days’ writtennotice thereofto the Trustee and the Holders
of the Notes as set forth under “Description of the Notes—Notices.” On the
paymentdatespecifiedbyus in any such notice, the outstanding Arrears of Interest
that we have elected to pay willbecome due and payable.

See “Description of the Notes
Payment of Arrears of Interest.”

Payment of Arrears of Interest—Optional

Any Arrears of Interest in respect of all Notes then outstanding will become due
and payable, in whole but notin part, on the first occurring Mandatory Settlement
Date (as defined in “Description of the Notes”) following the Interest Payment
Date on which such Deferred Interest first arose.

See “Description of the Notes
Payment of Arrears of Interest.”

Payment of Arrears of Interest—Mandatory

Interest will be computed on the basis ofa 360-day year of twelve 30-day months.

Prior to the First Call Date, the Issuer may, at its option, redeem any of the Notes,
in whole or in part, at any time and from time to time, at a redemption price
(expressed as a percentage of principal amount and rounded to three decimal
places) equal to the greater of:

(1) (a)the sumof'thepresentvalues ofthe remaining scheduled payments of
principal and interest thereon discounted to the redemption date (assuming the
Notes matured on the First Call Date) on a semi-annual basis (assuminga 360-day
yearconsistingoftwelve 30-day months) atthe Treasury Rateplus 40 basis points

less (b) interest accrued to the date of redemption, and

(2) 100% of the principal amount of the Notes to be redeemed,

plus, in either case, accrued and unpaid interest to the redemption date and any
Arrears of Interest thereon.




Redemption following an

Accounting Event..

Redemption for a Rating

Methodology Event ........

Redemption for
Deductibility Event

On (i) any day during the period commencing on and including the First Call Date
and ending on and including the First Reset Date, and (ii) on any Interest Payment
Date thereafter, the Issuer may redeem in whole orin part, the Notes, at its option,
at a redemption price equal to 100% of the principal amount of the Notes to be
redeemed plus, in each case, any accrued and unpaid interest on the principal
amount of the Notes, if any, to, but not including, the date of redemption and any
Arrears of Interest thereon, upon giving not less than ten (10) and not more than
sixty (60) calendar days’ irrevocable notice of redemption to the Trustee and the
Holders as set forth under “Description of the Notes—Notices.”

See “Description of the Notes—Redemption and Repurchase—Optional
Redemption.”

Ifan Accounting Event (as defined in the “Description of the Notes™) occurs, the
Issuermay, atits option, redeem all, but not less than all, of the Notes atany time
at (i) a redemptionprice equalto 101% of the principal amount ofthe Notes to be
redeemed, if the date fixed forredemption falls priorto the First Call Date of the
Notes, or (ii) a redemption price equal to 100% ofthe principal amount ofthe Notes
to be redeemed, if the date fixed forredemption falls on or after the First Call Date
of'the Notes, in each case, plus accruedandunpaid interest (including any Arrears
of Interest) and any Additional Amounts (as defined in the “Description of the
Notes”) due up to but not including the redemption date of the Notes, and
Additional Amounts, if any, with respect to such payment.

See “Description of the Notes—Redemptionand Repurchase—Early Redemption
Events—Redemption following an Accounting Event.”

If a Rating Methodology Event (as defined in the “Description of the Notes”
occurs with respect to the Notes, the [ssuermay, at its option, redeem all, but not
less thanall, of the Notesatanytime at (i) a redemption priceequalto 101% of the
principalamount ofthe Notesto beredeemed, if the date fixed for redemption falls
prior to the First Call Date of the Notes, or (i) a redemption price equalto 100%
of the principal amount of the Notes to be redeemed, if the date fixed for
redemption falls on or after the First Call Date of the Notes, in each case, plus
accruedandunpaid interest (including any Arrears of Interest) and any Additional
Amounts due up to but not including the redemption date of the Notes, and
Additional Amounts, if any, with respect to such payment.

See “Description of the Notes—Redemptionand Repurchase—Early Redemption
Events—Redemption for a Rating Methodology Event.”

Ifa Tax Deductibility Event (as defined in the “Description ofthe Notes™) occurs
with respect to the Notes, the Issuer may, atits option, redeem all, but not less than
all,of the Notesatany time at (i) a redemptionprice equalto 101% ofthe principal
amount ofthe Notes to be redeemed, if the date fixed for redemption falls prior to
the First Call Date of the Notes, or (ii) a redemption price equal to 100% of the
principalamount ofthe Notesto beredeemed, if the date fixed for redemption falls
on or afterthe First Call Date of the Notes, in each case, plus accrued and unpaid
interest (including any Arrears of Interest) and any Additional Amounts dueup to
but not including the redemption date of the Notes, and Additional Amounts, if
any, with respect to such payment.




Redemption for Gross-Up

Redemption upon

Substantial Repurchase Event

Substitution or Variation

Additional Amounts........

Limited Covenants

a

See “Description of the Notes—Redemptionand Repurchase—Early Redemption
Events—Redemption for Tax Deductibility Event.”

If a Gross-Up Event (as defined in the “Description of the Notes™) occurs with
respect to the Notes, the [ssuermay, at its option, redeem all, but not less thanall,
of the Notes at any time at a redemption price equal to 100% of the principal
amount of the Notes to be redeemed plus accrued and unpaid interest (including
any Arrears of Interest), and any Additional Amounts due up to but not including
the redemption date ofthe Notes, and Additional Amounts, if any, with respect to
such payment.

See “Description of the Notes—Redemption and Repurchase—Early Redemption
Events—Redemption for Gross-Up Event.”

In the event thata Substantial Repurchase Event (as defined in the “Description of
the Notes™) occurs, the [ssuermay, at its option, redeemall, but not less than all,
of the Notes at any time at a redemption price equal to 100% of the principal
amount of the Notes to be redeemed plus accrued and unpaid interest (including
any Arrears of Interest), and any Additional Amounts due up to but not including
the redemption date ofthe Notes, and Additional Amounts, if any, with respect to

such payment.

See “Description of the Notes—Redemptionand Repurchase—Early Redemption
Events—Redemption upon a Substantial Repurchase Event.”

If at any time the Issuer determines that an Accounting Event, a Rating
Methodology Event, a Tax Deductibility Eventora Gross-Up Event has occuned
and is continuing, then the Issuer may, as analternative to redemption ofthe Notes
asdescribed in “Description of the Notes—Redemption and Repurchase” (without
any requirement for the consent or approval of the Holders), subject to certain
conditions described in the “Description of the Notes”, either substitute all, but not
less than all, of the Notes or vary any term or condition ofthe Notes, as described
under “Description of the Notes—Substitution or Variation.”

All payments in respect ofthe Notes orunder the Guarantee willbe made without
withholding or deduction for any present or future taxes, duties, assessments, or
other governmental charges of whatever nature imposed, levied, collected,
withheld or assessed by or on behalf of Brazil, the Cayman Islands, a successor
jurisdiction or any authority therein or thereof having power to tax, unless Vale,
Vale Overseas ortheir successors, as applicable, is compelled by law to deduct or
withhold such taxes, duties, assessments or governmental charges. In such event,
Vale, Vale Overseas or their successors, as applicable, will make such deduction
or withholding and make payment of the Additional Amount as may be necessary
to ensure that the net amounts receivable by Holders of the Notes after such
withholding or deduction shall equal the respectiveamountsof principal, premum
and interest which would have been receivable in respect of the Notes in the
absence of such withholding or deduction, subject to certain limitations and
exceptions described under “Description of the Notes—Payment of Additional
Amounts.”

Holders will benefit from limited covenants contained in the Indenture, including
covenants to pay the redemption price, interest, Additional Amounts and Arrears
of Interest if and when the same become due and payable (subject to deferral).
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Events of Default.....

Further Issues............

Substitution of issuer

Otherwise, there are no covenants restricting the ability of the Issuer, Guarantor or
its Subsidiaries (as defined in the “Description of the Notes”) to make payments,
incur indebtedness, dispose of assets, issue and sell capital stock, enter into
transactions with a ffiliates or engage in business other than their presentbusiness.
In addition, no negative pledge will apply to the Notes.

See “Description of the Notes—Covenants.”

There is no cross-default or cross-acceleration under the Notes. An “Event of
Default” with respectto the Notes is defined as: (a) a default in the payment of any
principal of the Notes, when due and payable, whether at maturity, upon
redemption or otherwise, and, in the case of technical or administrative difficulties,
only if such default persists fora period of more than three business days; or (b) a
default in any payment of interest (includingany related Additional Amounts) on
any of the Notes when the same becomes due and payable, and such default
continues fora periodof 30 days, provided, however, that a deferral of interestas
discussed abovein “Description ofthe Notes—Option to Defer Interest Payments”
will not constitute an Event of Default.

There is no right of acceleration ofthe payment of principal of the Notes in case of
an Event of Default, including failure to pay interest, Arrears of Interest and
Additional Amounts thereon when any such paymentbecomes due pursuant to the

Indenture.

However, theentire principal amountof all the Notes and any accrued and unpaid
interest, Arrears of Interestand Additional Amounts thereon will be automatically
accelerated, without any action by the Trustee or any Holder and any principal,
interest or Additional Amounts will become immediately dueand payable, in case
of a Bankruptcy Event (as defined in the “Description of the Notes”) or a
Liquidation Event (as defined in the “Description ofthe Notes”). In such case, no
payments willbe madeto holders ofany Junior Subordinated Capital of the Issuer
or the Guarantor before all amounts due, but unpaid, to all Holders regarding the
Notes have been paid by us.

See “Description of the Notes—Events of Default and Remedies.”

We reserve the right, from time to time without the consent of Holders of the Notes,
to issue additional Notes in one or more transactions under the Indenture, with
identicalterms (except forissue date, issueprice and, possibly, the date upon which
interest will begin to accrue and first be paid) as the Notes issued on the IssueDate;
provided that such additional Notes are either (i) part of the same “issue” as the
Notes for U.S. federal income tax purposes, (ii) issued pursuant to a “qualified
reopening” for U.S. federal income tax purposes or (iii) issued with distinct
securities identification numbers. Holders ofadditional Notes would have the same
rights as Holders of the Notes issued onthe Issue Date and would havethe right to
vote together with Holders of the Notes issued on the Issue Date as one class.

Vale orany wholly owned subsidiary of Vale mayreplace Vale Overseas as [ssuer
and principal debtor of the Notes, without consent of the Holders of the Notes, as
described under “Description of the Notes—Substitution of Vale Overseas as
issuer”. Certain U.S. tax implications of these provisions to Holders are described
under “Taxation—United States Federal Income Tax Consequences—Substitution
of Issuer” below.
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Book-Entry; Delivery and The Notes will be issued only in registered form without coupons and in

Governing Law.................

Use of Proceeds................

Taxation......coeevevevennnen.

Settlement.........ccoevenneeee.

Transfer restrictions.........

Selling Restrictions...........

denominations of US$200,000 and integral multiples of US$1,000 in excess
thereof. Exceptin limited circumstances, the Notes will be issued in the form of
global Notes. The Notes have been delivered in book-entry form through the
facilities of The Depository Trust Company, or DTC, for the accounts of its
participants, including Euroclear S.A./N.V., as operator of the Euroclear System,
or Euroclear, and Clearstream Banking, société anonyme, or Clearstream. The
rights of holders of beneficial interests in the Notes to receive the payments on
such Notes are subject to the applicable procedures of Euroclear, Clearstream or
DTC, as applicable.

See “Book-Entry; Delivery and Form” below.

We haveapplied to havethe Notes listed and admitted for trading on the Euro MTF
Market of the Luxembourg Stock Exchange in accordance with the rules and
regulations of the Luxembourg Stock Exchange. The Issuer does not intend to
apply forlisting of the Notes on any other securities exchange or for quotation of
the Notes on any automated dealer quotation system. There can be no guarantee
that the Notes will remain listed. See “Risk Factors—Risks Relating to the Notes
and this Offering— There may not be a liquid trading market for the Notes

The Indenture and the Notes will be governed by, and construed in accordance
with, the laws of the State of New York, without regard to conflicts of laws
principles thereof.

We expect thenetproceeds from thesale ofthe Notes to beapproximately US$741
million after deducting the Initial Purchasers’ discount and estimated expenses of
this offering. We used the net proceeds from this offering for general corporate
purposes, including but not limited to replenishing a part of our cash on hand
following the payment of the purchase price of the Participating Debentures
acquired pursuant to the Optional Acquisition Offer.

See “Taxation.”

The Notes were initially issued in the form of registered Notes in global fomm,
without interest coupons. The global Notes havebeen delivered in book-entry form
through the facilities of DTC, for the accounts of its participants, including
Euroclear and Clearstream, and will trade in DTC’s Same-Day Funds Settlement
System.

The Notes have not been, and willnot be, registered under the Securities Act and
are subject to limitations on transfer, as described under “Transfer Restrictions.”

There are restrictions on persons to whom Notes can be sold and on distribution of
this offering memorandum. See “Plan of Distribution—Selling Restrictions.”

Trustee, Registrar, Paying The Bank of New York Mellon.

Agentand Transfer Agent

12




Risk Factors.......

Statement of Intention...

Securities Codes

Investing in the Notes involves significant risks. See “Risk Factors” for a
discussion of certain risk factors you should carefully consider in evaluating an

investment in the Notes.

The following italicized text does not form a part of the terms and conditions of
the Notes:

We intend (without thereby assuming any legal or contractual obligation) to
redeem or repurchase the Notes only to the extent that the part of the aggregate
principal amount ofthe Notes to be redeemed or repurchased does not exceed such
partof the net proceeds received by us or any of our Subsidiaries from the sale or
issuance of the Notes by us or such Subsidiary to third party purchasers (other
than our group entities) of securities assigned by S&P at the time of sale or
issuance, anaggregate “equity credit ” (or such similar nomenclature used by S&P
fromtime to time) that is equal to or greater than the “equity credit” assigned to
the Notes to be redeemed or repurchased at the time of their issuance (but taking
into account any changes in hybrid capital methodology or another relevant
methodology or theinterpretation thereofsince theissuanceof the Notes), unless:

(i) theratingassignedby S&P tousisthe same as or higher than therating
assignedto us on the date of the last hybrid issuance (excluding any re-
financing transaction) and we are of the view that suchrating would not
fall below this level as a result of such redemption or repurchase;

(ii) in the case of a repurchase or a redemption, such repurchase or
redemptionis of less than (a) tenpercent (10%) of the aggregate principal
amount of our hybrid capital remaining outstanding in any period of
twelve (12) consecutive months or (b) twenty-five percent (25%) of the
aggregate principal amount of our hybrid capital remaining outstanding
in any period of ten (10) consecutive years;

(iii) the Notes are not assigned “equity credit” by S&P (or such similar
nomenclature then used by S&P at the time of such redemption or
repurchase) at the time of such redemption or repurchase;

(iv) in the case of a repurchase or a redemption, such repurchase or
redemption is in an amount necessary to allow the aggregate principal
amount of our hybrid capital remaining outstanding after such
repurchase to remain at or above the maximum aggregate principal
amount of our hybrid capital to which S&P then assigns equity content

under its prevailing methodology,

(v) the Notes are redeemed pursuant to (a) a Tax Deductibility Event, (b) a
Rating Methodology Eventthat results from an amendment, clarification
or change in the “equity credit” criteria, (c) an Accounting Event, (d) a
Substantial Repurchase Event or (e) a Gross-Up Event; or

(vi) such redemption or repurchase occurs on or after the Second Step-up
Date.

The Notes were assigned the following securities codes:

144A—CUSIP/ISIN: 91911T AT0/US91911TAT07/ Common Code: 324079564
Regulation S—CUSIP/ISIN: G9317U AD7/USG9317UAD75 / Common Code:
324080392
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RISK FACTORS

The following are certain risk factors relating to the Notes and risks relating to our business. The risks relating
to our business are more fully set forth in our annual report on Form 20-F for the year ended December 31, 2024,
which is incorporated by reference in this offering memorandum. You should carefully consider those risks and the
risks described below, as well as the other information included or incorporated by reference in this offering
memorandum, before making a decision to invest in the Notes. For the purposes of this section on Risk Factors,
references to “Vale” mean Vale S.A. only and donotincludethe Issueror any of Vale s other subsidiaries, associates,
or joint ventures.

Risks Relating to the Notes and this Offering
The Notes may not be a suitable investment for all investors.

Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

e havesufficient knowledge and experience to makea meaningful evaluation of the Notes, the merits and risks
of investing in the Notes and the information contained in this offering memorandum;

e have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the Notes and the impact the Notes will have on its overall investment
portfolio;

e havesufficient financialresources and liquidity to bearall of the risks of an investment in the Notes until its
maturity, including where the currency for principal or interest payments is different from the potential
investor’s currency;

e understand thoroughly the terms of the Notes and be familiar with the behavior of anyrelevant indicesand
financial markets; and

e be able to evaluate (either alone or with the help of a financial advisor) possible scenarios for economic,
interest rate and other factors that may affect its investment and its ability to bear the financial risks of an
investment in the Notes until its maturity.

Prospective purchasers should also consult their own tax advisors as to the tax consequences of the purchase,
ownership and disposition of Notes.

The obligations under the Notes andthe Guarantee will beseniorin right of payment onlyto Junior Subordinated
Capital of the Issuer and the Guarantor, respectively, and the Indenture governing the Notes will provide that
Holders waive certain rights and limit certain claims.

The Issuer’s obligations under the Notes will be unsecured and subordinated obligations of the Issuer, ranking
juniorin right of payment to all Senior Indebtedness of the Issuer, equal in right of payment amongthemselvesand
all existing and future Parity Securities of the Issuer, subject to any statutory preferences under applicable law; and
senior in right of payment only to all existing and future classes of the Issuer’s Junior Subordinated Capital The
Indenture governing the Notes will provide thatupon any liquidation of the Issuer, (i) all Senior Indebtedness of the
Issuermust be paid in full before the holders of any Parity Securities of the Issuer (including the Notes) are entitled
to receive orretainany paymentin respectthereof, and (ii) the holders of Parity Securities of the Issuer (including the
Notes) will be entitled to receive pari passu among themselves any payment in respect thereof. In any such event, the
Notes and any other Parity Securities of the Issuer will be senior in right of payment only to all existing and future
classes of the Issuer’s Junior Subordinated Capital.

The Guarantee under the Notes will be unsecured and subordinated obligations of the Guarantor, ranking junior
in right of payment to all Senior Indebtedness of the Guarantor (including the Participating Debentures), structurally
junior to the indebtedness and other liabilities (including subordinated debt and trade payables) of the Guarantor’s
subsidiaries, equal in right of payment to all existing and future Parity Securities of the Guarantor, subject to any
statutory preferences under applicable law; and senior in right of payment only to all existing and future classes of
Junior Subordinated Capital of the Guarantor. The Indenture governing the Notes will provide that upon any
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liquidation of the Guarantor, (i) all Senior Indebtedness of the Guarantor (including the Participating Debentures)
must be paid in full before the holders of any Parity Securities of the Guarantor (including the Notes through
enforcement of the Guarantee) are entitledto receive orretain any payment in respect thereof, and (ii) the holders of
Parity Securities of the Guarantor (including the Notes through enforcement of the Guarantee) will be entitled to
receive pari passu among themselves any payment in respect thereof. In any such event, the Notes and any other
Parity Securities of the Guarantor will be senior in right of payment only to all existing and future classes of the
Guarantor’s Junior Subordinated Capital.

The Indenture governing the Notes will permit interest deferrals, require Holders of the Notes to waive cettain
rights, limit certain claims against the [ssuer andits creditors and pay over to its creditors any amounts received that
are inconsistent with the subordination ofthe Notes. By virtue of the subordination ofthe Notes, payments to a Holder
of the Notes will, in the events described above, only be made after all obligations resulting from higher ranking
claims havebeen satisfied. A Holder of the Notes may, therefore, recover significantly less than the holders of
unsubordinated indebtedness. An investor in subordinated securities such as the Notes may lose all or some of its
investment if the Issuer becomes subject to insolvency or liquidation proceedings. Also, the Issuer may defer interest
payments under the Notes and although the Issuer may opt to thereafter pay deferred interest or may be required to
pay deferred interest upon the occurrence of certain events or at maturity, such deferred interest may, in fact not be
collectible. The claims ofthenoteholders under the Notes are intended to be senior only to claims ofholders of Junior

Subordinated Capital of the Issuer and the Guarantor.

As of the date of this offering memorandum, there are no securities issued by us thatrank junior to the Notesand
the Guarantee other than the Issuer’s and the Guarantor’s Capital Stock.

Although the Holders of the Notes will have a direct, but unsecured and subordinated, claim on the assets and
property oftheIssuer and the Guarantor, payment onthe Guarantee will be subordinated to payments on the Guarantor
secured debt to the extent of the assets and property securing such debt. Payment by the Issuer and the Guarantor in
respect of the Notes and the Guarantee, as applicable, will also be structurally subordinated to the payment of'secured
and unsecured debt and other creditors of our subsidiaries. The Issuer, the Guarantor or any of its subsidiaries may
also hold negotiable instruments or other instruments governed by local law that grant rights to attach assets at the
inception of judicial proceedings in the relevant jurisdiction, which attachment is likely to result in priorities
benefitting those creditors when compared to the rights of Holders of the Notes. In addition, the Issuer and the
Guarantor may, in the future, grant additional liens to secure indebtedness without equally and ratably securing the
Notes or the Guarantee. The indenture governing the Notes will not contain any restrictions on the incurrence of
additional liens, and the liens that the Issuer and the Guarantor may incur could be substantial.

Ifthe Issuer orthe Guarantor become insolvent or are liquidated, or default in the payment of these obliga tions,
these secured creditors will be entitled to exercise the remedies available to them under applicable law. These creditors
will have a prior claim on the assets of the Issuer and/or the Guarantor subject to such liens.

Vale’s subsidiaries, associated companies and joint ventures are not obligated under the Notes or the Guarantee,
and these companies’ obligations to their own creditors will effectively rank ahead of Vale’s obligations under the
Guarantee.

Vale Overseas is the obligorunder the Notes and only its parent company, Vale, is obligated under the Guarantee
of the Notes.

Vale Overseashas no operations or assets, other than holding unsecured obligations from other Vale subsidiaries
to repay loans. These other subsidiaries are not liable under the Notes or the Guarantee, and they may not have the

ability to repay their loans from Vale Overseas.

Vale conducts a significant amount of business through subsidiaries, associated companies and joint ventures,
none of which are obligated under the Notes orthe Guarantee. For the nine-month period ended September 30,2025
and the year ended December 31,2024, Vale’s subsidiaries were responsible for 91.82% and 90.48% of Vale’s
consolidated net operating revenues from operations and US$268 million and US$1,3 16 million, or 4.39% and 14.05%,
of Vale’s consolidated net cash generated by operating activities, respectively. The claims of any creditor of a
subsidiary, associated company orjoint venture of Vale would rank ahead of Vale’s ability to receive dividends and
other cash flows from these companies. As a result, claims of these creditors would rank ahead of Vale’s ability to
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access cash from these companies in order to satisfy its obliga tions under the Guarantee. In addition, these subsidiaries,
associated companies and joint ventures may be restricted by theirown loan agreements, governing instruments and
other contracts from distributing cash to Vale to enable Vale to perform its obligations under its Guamantee. As of
September30,2025and December31,2024,23.64%and 22.36 % of Vale’s consolidated loans and borrowings was

owed by consolidated subsidiaries of Vale, other than Vale Overseas, respectively.

The Notes will not limit the Issuer’s or the Guarantor’s ability to incur liabilities or to issue senior or Parity
Securities.

The Indenture governing the Notes will not limit the amount of the liabilities ranking senior to, or paripassu with,
the Notes which may be incurred or assumed by us from time to time, whether before or after the Issue Date. The
incurrence of any such other liabilities may reduce the amount (if any) recoverable by Holders of the Notes upon
certain events of the Issuer’s or Guarantor’s bankruptcy or liquidation and/or may increase thelikelihood ofa defemral
of interest payments under the Notes.

The Notes do notinclude the types of covenants the Issuer and the Guarantor provide in their other outstanding
indebtedness.

The Notes will not have the protections of any material covenants. Accordingly, Holders of the Notes will not
benefit from the covenants that are included in the indentures governing our senior notes and other existing credit
agreements, and that may be included in indentures and credit agreements in the future. As a result, holders of other
indebtedness may have the right to pursue remedies against us when the Holders of the Notes may not. In addition,
the Issuerand the Guarantor may berequired to seek consents or waivers from holders of other indebtedness (or even
prepay or redeem such indebtedness) without taking any action with respect to the Notes.

Holders of the Notes may be required to bear the financial risks of an investment in the Notes until 2056.

The Notes will mature on February 25, 2056. The Notes do not have a mandatory redemption date nor sinking
fund provisions and are notsubjectto repaymentatthe option of the Holders of the Notes. The Issuer or the Guarantor
will be underno obligation to redeem or repurchase the Notes, although we may electto do so in certain circumstances.
As a result, the Indenture governing the Notes will provide that Holders ofthe Notes will only be entitled toreceive a
return of theprincipal amountoftheir investment at maturity or if we elect to redeem or repurchase the Notes or upon
a Bankruptcy Event ora Liquidation Event (as defined each in “Description of the Notes”) (in those cases, subjectto
availability of cash). Furthermore, Holders of the Notes may only be able to transfer their Notes at a price lower than
the principal amountthereofornot at all. Holders ofthe Notesshould therefore be aware thatthey may be required to
bearthe financial risks associated with an investment in dated fixed toresetnotes and may notrecover their investment
in the foreseeable future or at all.

The Notes will be subject to optional redemption by us, including upon the occurrence of certain specified events.

Prior to November 25,2030, the Issuer is entitled to redeem the Notes in whole orin part by paying a redemption
price equal to the greater of (1) 100% of the principal amount of such Notes and (2) a Make-Whole Amount (as
described under “Description ofthe Notes—Optional Redemption”) p/us, in each case, any accrued and unpaid interest
on the principalamount ofthe Notes, if any, to, but notincluding, the date ofredemptionand any Arrears of Interest
thereon. On (i) any day during the period commencing on and including November 25,2030 and ending on and
including February 25,2031, and (ii) any Interest Payment Date thereafter, the Issuer may redeem in whole or in part
the Notes, atits option, at a redemption price equalto 100% ofthe principalamountofthe Notes to be redeemed plus,
in each case, any accrued and unpaid interest on the principalamount of the Notes, if any, to, but not including, the
date of redemption and any Arrears of Interest thereon. In addition, upon the occurrence of certain accounting, rating
methodology, tax deductibility, gross-up and substantial repurchase events, the Issuer willhave the option to redeem,
in whole but notin part, the Notes attheapplicable redemption price, as described under “Description ofthe Notes—
Redemption and Repurchase.

The potential for redemption of the Notes at the Issuer’s option might negatively affect the market value of the
Notes. During any period when the Issuer may, or may be perceived to be able to, elect to redeem the Notes, the
market value of the Notes generally will not rise substantially above the price at which they can be redeemed. The
Issuermay also redeem the Notes when its cost of borrowing is lower than the interest rate on the Notes. There can
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beno assurancethat, atthe relevanttime, noteholders will be able to reinvestthe redemption proceeds atan effective
interest rate that is equivalent to or greater than the return that would have been received on such Notes had they not
been redeemed.

The current IFRS Accounting Standards accounting classification of financial instruments such as the Notes as
financial liabilities may change or a competent governmental authority mayrule, opine, decide, order or interpret
that financial instruments such as the Notes shall be recorded differently, which in either case may result in the
occurrence of an Accounting Event.

In June 2018, the IASB published the discussion paper DP/2018/1 on “Financial Instruments with Characteristics
of Equity”. On November 29, 2023, the IASB published a further exposure paper suggesting proposed changes to
International Accounting Standard 32 . As of thedate ofthis offering memorandum, the date of implementation of the
proposals isuncertain. However, if the proposals set out are implemented (oras a result of further IASB proposals),
the currentIFR S Accounting Standards accounting classification of financial instruments such as the Notes as financial
liability instruments may change and this may result in the occurrence of an Accounting Event. Moreover, a competent
governmental authority thatregulates or oversees the Issuer, the Guarantor or the accounting standards in the Cayman
Islands, Brazil or any successor jurisdiction, suchas the CVM, may rule, opine, decide, order or interpret that financial
instruments such as the Notes shall be recorded differently and this may also result in the occurrence ofan Accounting
Event.

In either of such events, we may have the option to redeem the Notes, in whole but not in part, or substitute, or
vary the terms of, the Notes, in each case as described in “Description ofthe Notes—Redemption and Repurchase—
Early Redemption Events” and “Description of Notes—Substitution or Variation.” No assurance can be given as to
the future classification ofthe Notes from an accounting perspective or theissuance ofa rule, opinion, decision, order
or interpretation by a competent governmental authority or whether any such change may result in the occurrence of
an Accounting Event, thereby providing us with the option to redeem, substitute or vary the terms of the Notes.

For further description of risks related to optional redemption or to substitution or variation ofthe Notes, see the
risk factors entitled “—The Notes will be subject to optional redemption by us, including upon the occurrence of
certain specified events”and the risk factor entitled “—The Notes will be subject to substitution or variation without
the Holders’ consent.”

The Notes will be subject to substitution or variation without the Holders’ consent.

Subjectto compliance with allrequirements set forth in “Description ofthe Notes—Substitution or Variation,” if
atanytime thelssuer determines thatcertain accounting, rating methodology, tax deductibility or gross-up eventhas
occurred and is continuing, then the Issuer may, as an alternative to redemption of the Notes and without any
requirement forthe consent orapproval of the Holders, either (i) substitute all, but not less than all, of the Notes for
Qualifying Equivalent Securities (as defined in “Descriptionof the Notes™); or (i) vary any term or condition of the
Notes with the effect that they remain or become, as the case may be, Qualifying Equivalent Securities.

Any such variation or substitution may have adverse consequences for Holders, depending on a number of factors,
includingthe nature and terms and conditions of the Notes following such variation or substitution, and any tax laws
to which a particular Holder of the Notes is subject.

The Issuer will have the right to defer interest payments on the Notes.

The Issuer may, in its sole discretion, elect to defer payment of interest in respect of the Notes that would
otherwise be payable on any Interest Payment Date in whole, orin part, by givingnoticeof its decision to do so to the
Trustee and the Holders of the Notes not less than seven (7) nor more than fourteen (14) Business Days before the
applicable Interest Payment Date. Ifthe Issuer elects notto make any payment of interest on an Interest Payment Date,
then the Issuer orthe Guarantor will haveno obligationto do so, and the failure to pay interest will not be an event of
default orany other breach ofthe obligations underthe Notes orthe Indenture of forany other purpose. Any interest
in respect of the Notes that is deferred will, so longas the same remains outstanding, constitute “Deferred Interest”.
Deferred Interest willbear interest as if it constituted principal ofthe Notes at a rate which corresponds to the interest
rate applicable to the Notes (such further interest together with the Deferred Interest, being “Arrears of Interest”).
Interestand Arrears of Interest will only be mandatorily payable in limited circumstances. Such deferral is not subject
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to any time limitationsor mandatory termination, except in connection with a Mandatory Settlement Date (as defined
in “Description of the Notes—Mandatory Payment of Arrears of Interest”) or upon maturity of the Notes. Among
other circumstances, Arrears of Interest willbe payable if a cash dividend, other cash distribution or similar payment
in cash in excess ofthe Minimum Required Dividend (as defined in the “Description of the Notes”) is validly paid in
respect of Junior Subordinated Capital issued or guaranteed by the Issuer or Guamantor, subjectto certain exceptions.

Any deferral of interest payments or the perception that the Issuer willneed to exercise its optional deferral right
will be likely to have an adverse effecton the market price ofthe Notes. In addition, asa result oftheinterestdefemal
provisions of the Notes, the market price of the Notes may be more volatile than the market prices of other debt
securities that are notsubjectto such deferrals and may be more sensitive generally to adverse changes in our financial

performance.

In addition, the Notes may trade, and/or the prices for the Notes may appear, on the Luxembourg Stock Exchange
and in other trading sy stems with accrued interest. [fthis occurs, purchasers of Notes in the secondary market will pay
a price that reflects such accrued interestupon purchase ofthe Notes. However, if a payment of interest on any Interest
Payment Date is deferred as described herein and thusis not payable on therelevant Interest Payment Date, purchasers
of such Notes will not be entitled to thatinterest payment on the relevant Interest Payment Date. This may a ffect the

value of your investment in the Notes.

Holders of the Notes subjectto U.S. federal incometaxation may have to pay taxes on interest before theyreceive
payments from us.

If we deferinterest payments on the Notes, a Holder of the Notes who is subject to U.S. federal income tax ona
net incomebasis will be required to accrue interestincome on the Notes usinga constant yield method whether or not
such Holder receives any cash payment attributable to that interest, regardless of such Holder’s regular method of
accounting for U.S. federal income tax purposes. As a result, such Holder will be required to include the accrued
interest in their gross income for U.S. federal income tax purposes even though such Holder willnot havereceived any
cash. A Holder’s adjusted tax basis in its Notes generally will be increased by such amounts that it was required to
include in gross income. For more information regarding the U.S. federal income tax consequences of holding and

disposing of the Notes, see “Taxation — United States Federal Income Tax Consequences” below.

Interest on the Notesinvolves the risk that subsequent changes in market interest rates may adversely affect the
value of the Notes.

From and includingthe Issue Date to but excluding the First Reset Date, interest will accrue on the then cumrent
principalamount ofthe Notes at an initial fixed rate equal to 6.000% per annum. From and including the First Reset
Date to butexcludingthe date on whichthe Issuerredeems the Notes, the Noteswill bear interestat a rate which will
be determined on each resetdate atthe applicable reference rate (based ontheinterest rateapplicable to U.S. Treasury
securities with a maturity comparable to the applicable reset period) forthe relevant resetperiod plus a margin. This
interest rate following each reset date could be less than the initial interest rate and/or the interest rate that applies
immediately priorto such resetdate, which could a ffect the amount of any interest payments under the Notes and, by
extension, could affect the market value of the Notes.

Investors should be aware thatthe performance ofthe interestrate ofthe U.S. Treasury securities and the interest
income on the Notes cannot be anticipated and neither the current nor the historicallevel of the 5-yearrate for U.S.
Treasury securities is an indication of the future development of the interestrate of the U.S. Treasury securities. Due
to varyinginterest income, investors are not able to determine a definite yield of the Notes atthe time they purchase
them, so that their return on investment cannot be compared with that of investments having longer fixed interest
periods. In addition, after Interest Payment Dates, investors are exposed to the reinvestment risk if market interest
rates decline. Thatis, investors may reinvest theinterestincome paid to them only at therelevant lower interestrates
then prevailing.

Furthermore, during each reset period, it cannot be ruled out that the price of the Notes may fall as a result of
changes in the market interest rate, as the market interest rate fluctuates.
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The historical five-year U.S. treasury rates are not an indication of future five-year U.S. treasury rates.

In the past, five-year U.S. treasury rates have experienced significant fluctuations. You should note thathistorical
levels, fluctuations and trends of five-year U.S. treasury rates are not necessarily indicative of future levels. Any
historicalupward or downward trend in five-year U.S. treasury rates isnot an indication that five-year U.S. trea sury
rates are more or less likely to increase or decreaseat any time a fter the First Reset Date, and you should not take the
historical five-year U.S. treasury rates as an indication of future rates.

Holders of the Notes will have limited rights to enforce payment or the performance of the Issuer’s and the
Guarantor’s obligations in respect of the Notes.

Payment of principal on the Notes will not accelerate if we fail to make payment of any interest, premium or
principalwhen due. If we failto make any such paymentwhen due, the rights of Holders of the Notes are limited to
initiating proceedings or requiring the Trustee to initiate proceedings to compel the performance of such obligation.
Notwithstanding the foregoing, we willnot, by virtue oftheinstitution ofany such proceedings, be obliged to pay any
sum or sums sooner than the same would otherwise have been payable by us.

However, theentire principal amountofallthe Notes and any accrued interest, Arrears of Interestand Additional
Amounts thereon will be automatically accelerated, without any action by the Trustee orany Holder and any principal,
interest or Additional Amounts will become immediately due and payable, in case of a Bankruptcy Event or a
Liquidation Event (as those are described in the “Description of the Notes™). In such case, no payments will be made
to holders of any Junior Subordinated Capital of the Issuer orthe Guarantor beforeallamounts due, but unpaid, toall

Holders regarding the Notes have been paid by us.
The Notes do not have “cross-default”, “cross-acceleration” or similar protections.

The Notes will not includean event of default relating to a payment or covenant default with respect to any of the
Issuer’s or the Guarantor’s other indebtedness, or acceleration of any of the Issuer’s or the Guarantor’s other
indebtedness. In contrast, the Issuer’s and the Guarantor’s currently outstanding Senior Indebtedness generally have
events of default relating to defaults and accelerations with respect to other instruments, and it is likely that future
Senior Indebtedness will also contain such provisions.

Accordingly, there may be circumstances where the Issuer or the Guarantor will be required torepay the principal,
interest and other amounts due of the Issuer’s and the Guarantor’s other indebtedness, but Holders of the Notes will
not have theright to require repayment ofthe Notes. In such circumstances, we may decideto pay the Issuer’s or the
Guarantor’s other indebtedness or restructure the instruments governing the Issuer’s or the Guarantor’s other
indebtedness obligations prior to paying orrestructuring the Notes. In addition, Holders of the Notes may be unable

to acceleratethe Notesor take enforcement action for a significant time after other creditors have exercised suchrights.

The instruments governing certain debt of the Issuer and the Guarantor (other than the Notes) contain cross-
acceleration provisions that may cause substantially all of their debt to become immediately due and payable as a
result of a default under any of our debt instruments.

Certain instruments governing our debt (other than the Notes) contain certain a ffirmative and negative covenants.
Our failure to comply with the obligations contained in indentures or other instruments governing our indebtedness
(other than the Notes) could result in an event of default under the applicable instrument, which could result in the
related debt and the debt issued under other instruments becoming immediately due and payable. In such event, we
would need to raise funds from alternative sources, which maynotbe available to us on favorable terms, on a timely
basisoratall. Alternatively, such default could require us to sell ourassets and otherwise curtail operations in order
to payits creditors. [f we were to be declared insolvent or bankrupt, Holders ofthe Notesmay find it difficult to collect

payment on the Notes and the Guarantee.
We may not be able to make payments in U.S. dollars.

In the past, the Brazilian economy has experienced balance of payment deficits and shortagesin foreign exchange
reserves, and the government has responded by restricting the ability of Brazilian or foreign persons or entities to
convert Brazilianreais into foreign currencies generally, and U.S. dollars in particular. The government may institute
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a restrictive exchange control policy in the future. Any restrictive exchange control policy could prevent or restrict
ouraccess to U.S. dollars, and consequently our ability to meet our U.S. dollar obligations and could also have a
material adverse effect onour business, financial condition and results of operations. We cannot predictthe impact of
any such measures on the Brazilian economy.

You may only transfer the Notes in a transaction registered under or exempt from the registration requirements of
the Securities Act.

The Issueris relyingupon an exemption from registration under the Securities Act and applicable state securities
laws to offerthe Notes. The Notes may be transferred orresold only in a transaction registered under, or exempt from,
the Securities Act and applicable state securities laws. See “Transfer Restrictions” for a full explanation of such
restrictions.

There may not be a liquid trading market for the Notes.

There can be no assurance that there will be a liquid trading market for the Notes. If a liquid trading market for
the Notes doesnotdevelop oris not maintained, the price ofthe Notes and theability of a Holder of the Notes to find

a ready buyer will be adversely affected.
Changes in our credit ratings may adversely affect the value of the Notes.

The Notes are expected to be rated by credit rating agencies. Suchratings are limited in scope, and donotaddress
all materialrisksrelatingto an investment in the Notes, but ratherreflect only the view of eachratingagency atthe
time the ratingis issued. An explanation of the significance of such rating may be obtained from suchratinga gency.
There canbe no assurance thatsuch credit ratings will remain in effect for any given period oftime or that such ratings
will not be lowered, suspended or withdrawn entirely by the rating agencies, if, in each rating agency’s judgment,
circumstances so warrant. Actual or anticipated changes or downgrades in our credit ratings, including any
announcement that ourratings are under further review fora downgrade, could a ffect the market value of the Notes
and increase our corporate borrowing costs.

The substitution of Vale Overseas as issuer of the Notes may cause noteholders to realize taxable gain or loss for
U.S. tax purposes, if any, on the Notes.

We will have the right to cause Vale orany wholly owned subsidiary of Vale to replace Vale Overseas as issuer
and principal debtor of the Notes, as described under “Description of the Notes—Substitution of Vale Overseas as
issuer”. Under U.S. federal income tax law, the change in the issuer of the Notes under these provisions could be
treatedasa disposition ofany such Notesthatyouhold in exchange fornew notes ofthe new issuer, resulting in your
realization of gain or loss, if any, on our debt securities even though you continue to hold the Notes and receive no
distribution in connection with the deemed exchange. See “Taxation—United States Federal Income Tax

Consequences—Substitution of Issuer” for a discussion of possible U.S. federal income tax consequences.

Vale’s obligations under the Guarantee are also subordinated to certain statutory preferences.

Under Brazilian law, a guarantor’s obligations under its guarantee are also subordinated to certain statutory
preferences. In the event of the liquidation, bankruptcy or judicial reorganization of a guarantor, such statutory
preferences, including post-petition claims, claims for salaries, wages, social security, taxes and court fees and
expenses and claims secured by collateral, among others, will have preference over any other claims, including claims
by any investor in respect of the guarantee. In such a scenario, enforcement of the Guarantee may be unsuccessful,
and noteholders may be unable to collect amounts that they are due under the Notes.

Brazilian bankruptcy andinsolvency laws may be less favorable to investors than bankruptcy and insolvency laws
in other jurisdictions.

If we are unable to pay our indebtedness, including Vale’s obligations under the Guarantee, we may become
subject to bankruptcy proceedings in Brazil. The bankruptcy laws of Brazil currently in effect are significantly
different from, and may be less favorable to creditors than, those of certain other jurisdictions. For example,
noteholders may have limited voting rights at creditors” meetings in the context of a Brazilian court reorganization
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proceeding. In addition, any judgment obtained against us in Brazilian courts in respect of any payment obligations
underthe Guarantee normally would be expressed in the real equivalent ofthe U.S. dollaramount of such sum at the
exchange rate in effect on the date (1) of actual payment or (2) on which such judgment is rendered. In the event of
ourbankruptcy, allof our debt obligations, including the Guarantee of the Notes, which are denominated in foreign
currency, will be converted into Brazilian reais at the prevailing exchange rate on the date of declaration of our
bankruptcy by the court. We cannot assure noteholders that suchrate of exchange will afford full compensation of the
amount invested in the Notes.

Holders of the Notes may not be able to collect payments or attach assets as expeditiously as creditors of Vale
holding certain negotiable instruments or other instruments that are considered “titulos executivos extrajudiciais”
under Brazilian law.

Creditors of Vale may hold negotiable instruments or other instruments that are considered “titulos executivos
extrajudiciais” under Brazilian law, which instruments grant rights to special and expedited judicial proceedings for
collection of payment. Such rights may include rights to attach assets of Vale atthe inception of judicial proceedings
in Brazil. If such other creditors obtain judicial attachment of assets, their claims would be senior to the rights of
Holders of the Notes.

Developments in other countries may affect prices for the Notes.

The market for securities issued by Brazilian companies is influenced by economic and market conditions in
Brazil, and, to varying degrees, market conditions in other countries, including Latin American and developing
countries. Although economic conditions are different in each country, the reaction of investors to developments in
one country may cause the capital markets in other countries to fluctuate. Developments or conditions in other
countries, including developing countries, haveat times significantly affected the availability of credit in the Brazilian
economy and resulted in considerable outflows of funds and declines in the amount of foreign currency invested in
Brazil, as well as limited access to international capital markets, all of which may materially adversely affect our
ability to borrow funds at an acceptable interest rate orto raise equity capital when and if there should be a need for
us to do so.

The volatility in market prices for Brazilian securities, including debt securities such as the Notes, has increased
from time to time, and investors’ perception of increased risk due to crises in other countries, including developing

countries, may also lead to a reduction in the market price of the Notes.
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USE OF PROCEEDS

We estimated the net proceeds from this offering to be approximately US$74 1 million a fter deducting the Initial
Purchasers’ discount and estimated expenses of this offering.

We used the net proceeds from this offering for general corporate purposes, including but not limited to
replenishinga part of ourcash on hand following the payment of the purchase price of the Participating Debentures
acquired pursuant to the Optional Acquisition Offer.

Investors will not directly bear any portion of the expenses of the offering.

22



CAPITALIZATION

The table below sets forth Vale’s consolidated capitalizationas of September 30,2025 (i) on an actual basis and
(ii) as adjusted to give effect to the repurchase of US$698 million aggregate principal amount of Participating
Debentures (Participative shareholders’ debentures) acquired pursuant to the Optional Acquisition Offer and the
issuance and sale in this offering of US$741 million aggregate principal amount of the Notes offered hereby (after
deducting the Initial Purchasers’ discount and estimated expenses of this offering). No effect is given to any other

transaction occurring after September 30, 2025 in the table below.

You should read this table together with our interim financial statements and the notes thereto incorporated by
reference in this offering memorandum.

As of September 30, 2025

Actual As adjustedV
(US$ million)
Loans and borrowings included in current liabilities....................... 470 470
Loans and borrowings included in non-current liabilities ............... 17,373 17,373
LLBASES .ttt 700 700
Total grossdebt...........ocooooiiiriiieee e 18,543 18,543
Other financial liabilities (Notes offered hereby)..........cccvovvveecieinieecrcniinne. — 741
Patticipating Debentures (Participative shareholders’ debentures).............. 2,669 1,971
Total other liabilities................cccconiiinnniiiccen 2,669 2,712
Shareholders’ equity:
Share capital— 7,000,000,000 shares authorized and
4,539,007,580 1SSUC ....c.eurmemememeriminieeeeeeeee e eenenes 61,614 61,614
Treasury shares— 270,227 427 common shares.............ccevrvereennnns (3,910) (3,910)
CaPIA] TESEIVE ...ttt 1,139 1,139
PrOfIt TESEIVES. ..ottt ennens 19,884 19,884
ONET TESEIVES....cuiievivieiretieiiet ettt vesssses et esebesnssesesesnanas (651) (651)
Retained @amings.......cccceveieveeeiriereeirinieeeiieieset et esesese e essssesens 4,748 4,748
Cumulative translation adjustments............ccccevvereeeerieieeecnriereeennns (41,786) (41,786)
Equity attributable to Vale’s shareholders............ccccccvvvrenncnees 41,038 41,038
Equity attributable to non-contolling interests........................ 1,243 1,243
Total eqUity........cccoveveveirieieeceeceee e 42,281 42,281
Total capitalization (total equity plus total gross debt included in
currentand non-currentliabilities plus Other financial liabilities and
Participating Debentures (Participative shareholders’ debentures))........ 63,493 63,536

(1) Numbers in the “As adjusted” column are adjusted to give effect to the repurchase of US$698 million aggregate principal amount of
Participating Debentures (Participative shareholders’ debentures) acquired pursuant to the Optional Acquisition Offer and theissuance and
sale in this offering of US$741 million aggregate principal amount of the Notes offered hereby (after deducting the Initial Purchasers” discount
and estimated expenses of this offering). In addition, it does not give effect to any gain or loss that may result on the repurchase of existing

debt.

Otherthanasset forth above, there havebeenno material changes to ourtotal capitalization since September 30,
2025.
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DESCRIPTION OF THE NOTES
General

The subordinated dated fixed to reset notes due 2056 (the “Notes”) have been issued under an indenture dated
November 25,2025 (the “Indenture”) among Vale Overseas Limited, as the issuer (the “Issuer”), Vale S.A., as
guarantor (the “Guarantor”),and The Bank of New York Mellon, as trustee (the “Trustee”), registrar (the “Registrar”),
payingagent (the “Paying Agent”), and transfer a gent (the “Transfer Agent”). Inthis description, the term (i) “Issuer”
and “Vale Overseas” refers only to Vale Overseas Limited, and (ii) “Guarantor” or “Vale” refers only to Vale S.A.
and notto any of’its Subsidiaries. Terms suchas “we,” “us”and “our” generally referto one orboth of Vale and Vake
Overseas Limited, as the context may require. The statements under this description relating to the Notes and the
Indenture are summaries and are subjectto, and are qualified in their entirety by reference to, allthe provisions of the
Indenture, including the definitions of certain terms contained therein. Where reference is made to particular
provisions of the Indenture or to defined terms not otherwise defined herein, those provisions or defined temms are
incorporated herein by reference. Copies of the Indenture are available at the designated corporate trust office of the
Trustee and also may be obtained from the Issuer. See “—Covenants.”

Maturity

Unless previously redeemed or repurchased and cancelled by the Issuer, the principal amount of the Notes will
mature on February 25,2056 (the “Maturity Date’”) in an amountequal to the principal amount, with a ccrued interest
to (but excluding) the Maturity Date and any Arrears of Interest(as defined below). We mayrepurchase Notes in the
market or in negotiated transactions at any time and, in certain circumstances, the Notes may be redeemed at our
option in accordance with the provisionsdescribed in “—Redemption and Repurchase.” The Notes willnot be subject
to repayment at the option of the Holders. There will be no sinking fund for the Notes.

Principal
The aggregate principal amount of the Notes is US$750,000,000.
Guarantee

The Guarantor will irrevocably and unconditionally guarantee on an unsecured and subordinated basis the full
and punctual payment of principal, premium, interest, Additional Amounts, if any, and all other amounts that may
become due and payable in respect of the Notes and other payment obligations under the indenture, including payment
to and indemnification of the Trustee (the “Guarantee”). If Vale Overseas 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.

Ranking
Notes

The Notes will be unsecured and subordinated obligations of the Issuer. The Indenture provides that the Notes
will rank:

(i) junior in right of payment to all Senior Indebtedness of the Issuer;

(i) equalin right of payment among themselves and all future Parity Securities of the Issuer, subject to any
statutory preferences under applicable law; and

(iii) senior in right of paymentonly to all existing and future classes of Junior Subordinated Capital of theIssuer.

Upon any liquidation oftheIssuer, (i) all Senior Indebtedness ofthe Issuer mustbe paid in full before the holders
of any Parity Securities of the Issuer (including the Notes) are entitled to receive or retain any payment in respect
thereof, and (ii) the holders of Parity Securities ofthe Issuer (including the Notes) will be entitled to receive pari passu
amongthemselves any payment in respectthereof. Inany such event, the Notes and any other Parity Securities of the
Issuer will be senior in right of payment only to all existing and future classes of the Issuer’s Junior Subordinated
Capital.
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Guarantee

The Guarantee constitutes an unsecured and subordinated obligation of the Guarantor. The Indenture provides
that the Guarantee will rank:

(1) junior in right of payment to all Senior Indebtedness of the Guarantor;

(ii) structurally juniorto the indebtedness and other liabilities (including subordinated debt and trade payables)
of the Guarantor’s subsidiaries;

(iii) equalin right of paymentto all existing and future Parity Securities ofthe Guarantor, subjectto any statutory
preferences under applicable law; and

(iv) senior in right of payment only to all existing and future classes of Junior Subordinated Capital of the
Guarantor.

Upon any liquidation of the Guarantor, (i) all Senior Indebtedness of the Guarantor must be paid in full before
the holders of any Parity Securities of the Guarantor (including the Notes through enforcement ofthe Guarantee) are
entitled to receive orretain any payment in respect thereof, and (ii) the holders of Parity Securities of the Guarantor
(including the Notes through enforcement of the Guarantee) will be entitled to receive paripassu among themselves
any payment in respectthereof. In any suchevent, the Notes and any other Parity Securities of the Guarantor will be

seniorin right of payment only to all existingand future classes of the Guarantor’s Junior Subordinated Capital.

Holders’ Acknowledgement of Subordination

Each Holder of the Notes (for itself and on behalf of the beneficial owners thereof), by purchasing the Notes,
whetherin connection with theinitial offering of the Notes ora subsequent purchase at a later date, will be deemed to
have agreed with the Issuer and Guarantor for the benefit of all of their respective present and future creditors, to
subordinatetheright of such Holderto collectany amount ofprincipal, premium, if any, and interest due or to become
due in respect of the Notes and/or Guarantee as described in “—Ranking” above. The Issuer and Guarantor, for the
benefit ofall of theirrespective present and future creditors, accept this undertaking of the Holders of the Notes.

Each Holder of the Notes agrees, to the fullest extent permitted under applicable law, that (i) the Trustee will be
the only party entitled to receive and distribute amounts paid in respect of the Notes in the event of liquidation of the
Issuer or Guarantor, and (ii) in the event that, in connection with such proceedings, notwithstanding the subordination
provisions agreed by the Holder of the Notes, any amount is allocated for payment to the Holders of the Notes prior
to the paymentof respective Senior Indebtedness, any suchamount received by the Trustee will be distributed by the
Trustee, on behalf of the Holders of the Notes, to the creditors of any unsatisfied Senior Indebtedness, as applicabk.
In furtherance ofthis agreement, the Indenture will provide that the Trustee willha ve the exclusive right, to the fullest
extent permitted under applicable law, to file in any Bankruptcy Event or Liquidation Event in respect of Issuer or
Guarantor for therecognition ofthe claims ofall Holders of the Notes. Each Holder of the Notes irrevocably instructs
the Trustee to file, on behalf of such Holder, a claim for recognition of the claims of all of the Notes in such event.
The Indenture will provide that each Holder of the Notes irrevocably instructs the Trustee to abstain from voting
duringthe course ofany such Bankruptcy Eventor Liquidation Eventas described above in any matter submitted for
approval by the respective general unsecured creditors in any such proceeding.

By purchasing the Notes, whether in connection with theinitial offering of the Notes ora subsequentpurchase at
a laterdate, each Holder of the Notes will be deemed to have waived any right of set-off, counterclaim or combination
of accounts with respect to the Notes or Guarantee (or between the obligations regardingthe Notes and any liability
owed by a Holder orthe Trustee) that such Holder might otherwise have againstthe Issuer or Guarantor. To the fullest
extent permitted under applicable law, if a payment or distribution is made to Holders that, due to the subordination
provisions, shouldnot havebeenmadeto them, such Holders arerequired to hold such payment or distribution in trust

for the holders of Senior Indebtedness and pay such amounts over to them as their interests may appear.

Each Holder acknowledges that there will be no cross-default under the Notes.
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Interest Rates and Interest Payment Dates

Subject to our right to defer payment of interest in accordance with the provisions described in “—Option to
DeferInterest Payments,” interest on the Notes will be payable semi-annually in arrears on February 25 and August
25 of each year (eachan “Interest Payment Date”), beginning on February 25,2026 (short first coupon), to Holders in
whose name the Note is registered at the close of business on February 10 and August 10, as the case may be,
immediately preceding the related Interest Payment Date. Interest on the Notes will accrue from the mostrecent date
to which interest has been paid or, if no interest has been paid, from theIssue Date (as defined below). Interest on the
Notes will be computed on the basis of a 360-day year comprised of twelve 30-day months. There isno calculation
agent for the Notes. Payments in respect ofthe Notes will be payable, and the Notes may be presented for registration
of transferand exchange, at the specified office ofthe Registrar or any Transfer Agent maintained for that purpose.

If the due date forany payment in respect of any Noteisnota Business Day (as defined below), the Holder thereof
will not be entitled to payment oftheamount due until the next succeeding 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. Postponement of this kind willnot result in a default under the Notes or the Indenture, and no interest willaccrue
on the postponed amount from the original payment date to the next Business Day.

Unless previously redeemed or repurchased and cancelled or substituted or varied asdescribed herein, and subject
to the further provisions described in “—Option to Defer Interest Payments” below, the Notes shall bear interest on

their principal amount as follows:

(i) from andincludingthe Issue Date to but excluding the First Reset Date (as defined below) (orthe applicable
date of redemption if redeemed priorto such date), the Notes will bear interest at a fixed rate of6.000% per
annum; and

(i) from and including the First Reset Date to but excluding the Maturity Date, during each Reset Period
specified below (or the applicable date of redemption if redeemed prior to such date), the Notes will bear
interest at the Reference Rate expressed as a percentage, plus:

(a) in respect of'the Reset Period commencingonthe First Reset Dateand ending on the First Step-up Date
(but excluding the First Step-up Date): the Initial Margin;

(b) in respect of Reset Periods commencing on and a fter the First Step-up Date but before the Second Step-
up Date: the Initial Margin p/us the First Step-up Margin; and

(c) in respect of Reset Periods commencing on and afterthe Second Step-up Date: the Initial Margin plus
the First Step-up Margin p/us the Second Step-up Margin.

As used in this section:

“Federal Reserve” means the Board of Governors of the United States Federal Reserve System.
“First Reset Date” means February 25,2031.

“First Step-up Date” means February 25, 2036.

“First Step-up Margin” means 0.25% per annum.

“H.15” meansthe daily statistical release designated as such, or any successor publication, published by the
FederalReserve and “most recent H.15” means the H.15 published closest in time but priorto the close of business
on the applicable Reset Interest Determination Date. H.15 may be currently obtained at the following website:
https://www.federalreserve.gov/releases/h15.

“Initial Margin” means 2.431% per annum.

“Reference Rate” means, forany Reset Interest Determination Date, as applicable, (a) aninterestrate (expressed
asa decimal) detemined to be the perannum rate equalto the average yield to maturity for U.S. Treasury securities
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with a constant maturity of five years, for the five business days immediately preceding the Reset Interest
Determination Date (or, if fewer than five business days appear, such number of business days appearing) as published
in the mostrecent H.15 or (b) if there is no such published U.S. Treasury security with a constant maturity of five
years in accordance with subclause (a), then the rate will be determined by the average of the interpolation between
the yield to maturity for two series of U.S. Treasury securities with a constant maturity of five years trading in the
public securities market, (i) one maturing as close as possible to, butearlier than, five years, and (ii) the other maturty
as close as possible to, but later than five years, for the five business days immediately preceding the Reset Interest
Determination Date (or, if fewer than five business days appear, such number of business days appearing), in each
case as published in the most recent H.15. If the Reference Rate cannot be determined pursuant to the methods
described in clauses (a) or (b) above, thenthe Reference Rate will be the same interest rate determined for the prior
Reset Interest Determination Date or, in the case of the Reset Period commencing on the First Reset Date, the rate
equalto 3.694% per annum.

“Reset Date” means the First Reset Date andeach date falling on the five-year anniversary of a Reset Date.

“Reset Interest Determination Date” means, in respect of any Reset Period, the day falling two Business Days
prior to the beginning of the relevant Reset Period.

“Reset Period” means the period from and including the First Reset Date to but excluding the next succeeding
Reset Dateand subsequently each period from andincludinga Reset Date to but excluding thenext succeeding Reset

Date.
“Second Step-up Date” means February 25,2051.

“Second Step-up Margin” means 0.75% per annum.

Unclaimed Payments

All money paid by the Issuerto the Trustee orany Paying Agent that remains unclaimed at the end of two years
afterthe amountis due to a Holder will be repaid to the Issuer. After that two-year period, the Holder may look only
to the Issuer for payment.

Form and Denominations

The Notes will be issued only in registered form without coupons and in denominations of US$200,000 and
integral multiples of US$1,000 in excess thereof. The rights of holders of beneficial interests in the Notes to receive
the payments on such Notes are subject to applicable procedures of Euroclear Bank SA/NV, as operator of the
Euroclear System (“Euroclear”’) and Clearstream Banking, S.A. (“Clearstream”) or The Depository Trust Company
(“DTC”), as applicable.

Except in limited circumstances, the Notes will be issued in the form of global Notes. See “Book-Entry; Delivery
and Form.”

Further Issues

We reserve the right, from time to time without the consent of Holders of the Notes, to issue additional Notes in
one ormore transactionsunder the Indenture, with identical terms (except forissue date, issue price and, possibly, the
date upon which interest will begin to accrue and first be paid) as the Notes issued on the Issue Date; provided that
such additional Notes are either (i) part of the same “issue” asthe Notes for U.S. federal income tax purposes, (ii)
issued pursuant to a “qualified reopening” for U.S. federal income tax purposes or (iii) issued with distinct securities
identification numbers. Holders of additional Notes would havethe samerights as Holders ofthe Notes issued on the
Issue Date and would have theright to votetogether with Holders of the Notes issued on the Issue Date as oneclass.

Payment of Additional Amounts

All payments in respect of the Notes orunder the Guarantee will be made without withholding or deduction for
any present or future taxes, duties, assessments, or other governmental charges of whatever nature imposed, levied,
collected, withheld orassessed by or on behalf of Brazil, the Cayman Islands, a successor jurisdiction or any authority
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therein orthereofhaving power to tax, unless Vale, Vale Overseas or their successors, as applicable, is compelled by
lawto deductor withhold such taxes, duties, assessments or governmental charges. Insuch event, Vale, Vale Overseas
ortheirsuccessors, asapplicable, willmakesuchdeduction or withholding, make payment of the amount so withheld
to the appropriate governmental authority and pay such additional amounts (the “Additional Amounts”) as may be
necessary toensure that thenetamounts receivable by Holders of the Notes a fter such withholding or deduction shall
equalthe respective amounts of principal, premium and interest which would have been receivable in respect of the
Notesin the absence of suchwithholding or deduction. Notwithstanding the foregoing, neither Vale, Vale Overseas

nor their successors, as applicable, will have to pay Additional Amounts:

0] to, or to a third party on behalf of, a Holder who is liable for such taxes, duties, assessments or
governmental charges in respect of such Note orthe Guarantee by reason of such Holder having some
connection with Brazil, the Cayman Islands or a successor jurisdiction, other than the mere holding of
the Note and the receipt of payments with respect to the Note or under the Guarantee;

(ii) to, or to a third party on behalf of, a Holder who is liable for such taxes, duties, assessments or other
governmental charges by reason of such Holder’s failure to comply with any certification, identification
or otherreporting requirement concerning the nationality, residence, identity or connection with Brazil,
the CaymanIslandsora successor jurisdiction or applicable political subdivision or authority thereof or
therein having power to tax, of such Holder, if compliance is required by such jurisdiction, or any
political subdivision orauthority thereof or therein having powerto tax, as a precondition to exemption
from, or reduction in the rate of, the tax, duty, assessment or other governmental charge and Vale or
Vale Overseas, as applicable, has given the Holders atleast 30 days’ notice that Holders will be required
to provide such certification, identification or other requirement;

(ii1) in respect of any such taxes, duties, assessments or other governmental charges with respect to Notes
surrendered (if surrender is required) more than 30 days a fter the Relevant Date except to the extent that
the Holders of such Notes would have been entitled to such Additional Amounts on surrender of such
Note for payment on the last day of such period of 30 days;

(@iv) in respect of any estate, inheritance, gift, sales, transfer, personal property or similartax, assessment or
governmental charge imposed with respect to the Notes or the Guarantee;

W) in respect of any tax, duty, assessment or other governmental charge which is payable other than by
deduction or withholding from payments of principal of or interest on the Note orunder the Guarantee
orby direct payment by Vale or Vale Overseasin respectofclaims madeagainst Vale or Vale Overseas;

(vi) in respect of any taxes, duties, assessments or other governmental charges imposed under Sections 1471
through 1474 of the U.S. Internal Revenue Code of 1986, as amended as of the issue date (or any
amendedorsuccessor version that is substantively comparable) and any current or futureregulations or
official interpretations thereof, any agreement entered into pursuant to Section 1471(b)(1) of the US.
Internal Revenue Code, any intergovernmental agreement between a non-U.S. jurisdiction and the
United States with respect to the foregoing or any law, regulation or practice adopted pursuant to any
such intergovernmental agreement; or

(vii) in respect of any combination of the above.

“Relevant Date” means whicheveris the later of (a) the date on which the payment in question first becomes due
and (b) the date on which paymentthereofis duly provided forandnotice thereof given tothe Holders. The Notes are
subjectin allcases to any tax, fiscal or other law or regulation or administrative or judicial interpretation. Exceptas
specifically provided above, none of Vale, Vale Overseas, any paying agent or any other person shall be required to
pay any Additional Amounts with respectto any taxes, duties, assessments or governmental charges imposed by any
government or a political subdivision or taxing authority thereof or therein.

In the event that Additional Amounts actually paid with respect to the Notes described aboveare based onrates
of deduction or withholding of withholding taxes in excess of the appropriate rate applicable to the Holder of such
Notes,andas a result such Holder is entitled to claim fora refund or credit of such excess from the authority imposing
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such withholding tax, then such Holder shall, by accepting such Notes, be deemed to have assigned and transfemed
allright, title, and interestto any such claim fora refund or credit of suchexcess to Vale or Vale Overseas, asthe case

may be.

Issuer or Guarantor, as the case may be, shall pay all stamp, issue, registration, documentary or other similar
duties, if any, which may be imposed by the Cayman Islands, Brazil ora successor jurisdiction, or any govemmental
entity orpoliticalsubdivision therein orthereof, orany taxingauthority of orin any of the foregoing with respect to

the Indenture or the issuance of the Notes or the Guarantee.

Agreement to Certain Tax Treatment

Each Holder and beneficial owner of the Notes will, by accepting the Notes or a beneficial interest therein, be
deemedtohave agreed that the Holder or beneficial owner intends that the Notes constitute indebtedness ofthe Issuer
and will treat the Notes as indebtedness of the Issuer for U.S. federal, state and local tax purposes.

Option to Defer Interest Payments

The Issuermay, in its sole discretion, defer payment of interestthat would otherwise be payable on any Interest
Payment Datein whole, orin part. Interestmay be so deferred by givingnotice ofthedecisionto doso to the Trustee
and Holders ofthe Notes as set forth under “—Notices,” not less than seven (7) nor more than fourteen (14) Business

Days before the applicable Interest Payment Date.

If the Issuer elects not to make any payment of interest on an Interest Payment Date, then the Issuer or the
Guarantor will have noobligationto do so,andthe failure to pay interest will not be an event of default orany other
breach of the obligations under the Notes or the Indenture of for any other purpose.

Interest payments deferred by the Issuer as described above are referred to as “Deferred Interest.” Defered
Interest will bear interest as if it constituted principal of the Notes at a rate which corresponds to the interest rate

applicable to the Notes (such further interest together with the Deferred Interest, being “Arrears of Interest™).

Deferred Interest will accrue from the Interest Payment Date on which Deferred Interest were initia lly payable,
and Arrears of Interest willbe compounded on subsequent Interest Payment Dates, semi-annually, atthe rate of interest
applicable to the Notes.

Payment of Arrears of Interest

Optional Payment of Arrears of Interest

The Issuermay, in its sole discretion, elect to pay Arrears of Interestin whole orin part at anytime. [fthe Issuer
electsto do so, the Issuerwill give not less than seven (7) normore than fourteen (14) Business Days’ notice thereof
to the Trustee and the Holders ofthe Notesasset forthunder “—Notices.” On the paymentdate specified by the Issuer
in any such notice, the outstanding Arrears of Interest that Issuer has elected to pay will become due and payable.
Such notice will also specify the record date for determining the registered Holders to which such amounts will be
paid.

Mandatory Payment of Arrears of Interest

In addition, any Arrears of Interestin respect ofall Notes then outstanding willbecome dueand payable, in whole
butnotin part, on the first occurring Mandatory Settlement Date following the Interest Payment Date on which such
Deferred Interest first arose.

As used in this section:
“Mandatory Settlement Date” means the earlier of:

(i) the fifth Business Day followingthe occurrence ofa Mandatory Arrears of Interest Settlement Event;
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(ii) an Interest Payment Date in respect of which the Issuer has notelected to defer payment of all the relevant
scheduled interest payment with respect to the Notes;

(iii) the date onwhich the Notes are redeemed in whole orrepaid in full in accordance with the termsofthe
Indenture; or

(iv) the date on which an order is made or a resolution is passed for the commencement of a Bankmptcy
Event or Liquidation Event in respect of the Issuer or the Guarantor, or the date on which either the
Issuer or the Guarantor takes any corporate action for the purposes of initiating or consenting to a
Bankruptcy Event or a Liquidation Event in respect of itself.

A “Mandatory Arrears of Interest Settlement Event” shall have occurred if:

(i) acashdividend, othercashdistributionorsimilarpaymentin cash in excess of the Minimum Required
Dividend is validly paid in respectofthe Junior Subordinated Capitalissued or guaranteed by the Issuer
or the Guarantor;

(ii) eitherthe Issuerorthe Guarantor makes any distribution on any Parity Security issued or guaranteed by
the Issuer or Guarantor (other than the Notes); or

(iii) either the Issuer or the Guarantor repurchases, redeems or otherwise acquires any Parity Securities or
Junior Subordinated Capital issued or guaranteed by the Issuer or Guarantor (other than the Notes).

except, in each case, (x) where theIssuer, Guarantor, or any of their Subsidiaries is, obligated under the terms of such
securities to make such declamation, distribution, payment, redemption, repurchase or acquisition, (y) upon any
purchase, repurchase or redemption of Junior Subordinated Capital undertaken in connection with any existing or
future buy-back program, share option, employee stock option plan or other employee participation plan or free share
allocation program reserved for directors, officers and/or employees of the Issuer, Guarantor or its group or any
associated hedging transaction or the hedging ofthe Issuer, Guarantor, or any oftheir Subsidiaries securities, or (z) in
respect ofthe redemption, repurchase or a cquisition of Parity Securities (other than the Notes), where such redemption,
repurchaseoracquisition is effected as a cash tender offer or exchange offerat a purchase price per security which is
below its par value.

For the avoidance of doubt, the Participating Debentures are senior in right of payment to the Parity Securities
(including the Notes and the Guarantee), and no declamtion, distribution, payment, redemption, repurchase or
acquisition in respect ofthe Participating Debentures shall constitute a Mandatory Arrears of Interest Settlement Event
under the Notes.

Redemption and Repurchase

The Issuermay redeem the Notes in the circumstances, in the manner and at the prices described below. Unless
the Issuer or Guarantor fail to pay the redemption price, any redeemed Notes will stop bearing interest on the
redemption date, even if you do not collect your money.

As used in this section:
“First Call Date” means November 25, 2030.

“Redemption Price” means:

(i) in the case of an Accounting Event, a Rating Methodology Event, or a Tax Deductibility Event (each as
defined below), either:

(a) aredemption price equalto 101% of the principal amount of the Notes to be redeemed, if the date fixed
for redemption falls prior to the First Call Date of the Notes;

(b) aredemption price equalto 100% of the principal amount of the Notes to be redeemed, if the date fixed
for redemption falls on or after the First Call Date of the Notes;
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(ii) in the case ofa Gross-Up Event ora Substantial Repurchase Event, a redemption price equalto 100% of the
principal amount of the Notes to be redeemed;

in each case, plus accrued and unpaid interest (including any Arrears of Interest) and any Additional Amountsdueup
to but not including the redemption date ofthe Notes, and Additional Amounts, if any, with respect to such payment.

Additionally, the Issuer, the Guarantor orany of their affiliates may at any time purchase the Notes in the open
market or otherwise at any price. Any such purchased Notes (i) willnot be resold, exceptin compliance with applicable
requirements or exemptions under any relevant securities laws, and (ii) at the option of the Issuer, may be cancelled
or remain outstanding, subject to the provisions of the Indenture and applicable laws and regulations.

Optional Redemption

Prior to the First Call Date, the Issuer may, atits option, redeem any ofthe Notes, in whole orin part, atany time
and from time to time, at a redemption price (expressed as a percentage of principal amount and rounded to three
decimal places) equal to the greater of:

(1) (a) the sum of the present values of the remaining scheduled payments of principal and interest thereon
discounted to the redemption date (assuming the Notes matured on the First Call Date) on a semi-annual basis
(assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 40 basis points less (b)
interest accrued to the date of redemption (the “Make-Whole Amount”); and

(2) 100% of the principal amount of the Notes to be redeemed,
plus,in eithercase, accruedandunpaid interestto the redemption date, and any Arrears of Interest thereon.

On (i) any day duringthe period commencing on and including the First Call Date and ending on and including
the First Reset Date, and (ii) on any Interest Payment Date thereafter, the [ssuer may redeem, in whole orin part, the
Notes, at its option, at a redemption price equalto 100% ofthe principal amount ofthe Notes to be redeemed plus, n
each case, any accrued and unpaid interest on the principalamount ofthe Notes, if any, to, butnotincluding, the date
of redemption and any Arrears of Interest thereon, upon giving not less than ten (10) and not more than sixty (60)
calendardays’ irrevocable notice of redemption to the Trustee and the Holders as set forth under “—Notices.”

In the case ofa partial redemption, selection of the Notes for redemption willbe made, in the case of Notes held
by DTC, in accordance with DTC’s applicable procedures, and in the case of physical notes, by lot. No Notes of a
principalamount of US$200,000 or less will be redeemed in part. [fany Noteis to be redeemed in part only, the notice
of redemption that relates to the Note will state the portion ofthe principalamountofthe Note tobe redeemed. A new
Notein a principalamount equalto the unredeemed portion of the Note will be issued in the name of the Holder of
the Note upon surrender for cancellation of the original Note. Forso long asthe Notes are held by DTC, Euroclear,
Clearstream or another depositary, the redemption of the Notes shall be done in accordance with the policies and
procedures of the depositary.

Unless the Issuer defaults in payment ofthe redemption price, on and after theredemption date interest will cease
to accrue on the Notes or portions thereof called for redemption.

As used in this section:

“Treasury Rate” means, with respect to any redemption date, the yield determined by the Issuer in accordance
with the following two paragraphs.

The Treasury Rate shallbe determined by the Issuerafter4:15 p.m.,New York City time (or after such time as
yields on U.S. governmentsecurities are posted daily by the Board of Governors of the Federal Reserve System), on
the third business day preceding the redemption date based upon the yield or yields for themostrecent day that appear
aftersuch time on such day in the most recent statistical release published by the Board of Governors of the Federal
Reserve System designated as “Selected Interest Rates (Daily) - H.15” (or any successor designation or publication
as determined by the Board of Governors ofthe Federal Reserve System) (“H.15”) under the caption “U.S. govemment
securities—Treasury constant maturities—Nominal” (or any successor caption or heading as determined by the Board
of Governors ofthe Federal Reserve System) (“H.15 TCM”). In determining the Treasury Rate, the Issuer shall select,
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asapplicable: (1) theyield forthe Treasury constant maturity on H.15 exactly equal to the period from the redemption
date totheFirst Call Date (the “Remaining Life”); or (2) if there is no such Treasury constant maturity on H.15 exactly
equal to the Remaining Life, the two yields — one yield corresponding to the Treasury constant maturity on H.15
immediately shorter than and one yield corresponding to the Treasury constant maturity on H.15 immediately longer
than the Remaining Life — andshallinterpolateto the First Call Date ona straight-line basis (using the actual number
of days)usingsuch yields androunding the result to threedecimal places; or (3) if there is no such Treasury constant
maturity on H.15 shorterthan orlonger than the Remaining Life, the yield for the single Treasury constant maturity
on H.15 closest to the Remaining Life. For purposes of this paragraph, the applicable Treasury constant maturity or
maturities on H.15 shall be deemed to have a maturity date equal to the relevant number of months or years, as
applicable, of such Treasury constant maturity from the redemption date.

If on the third business day preceding the redemption date H.15 or any successor designation or publication i no
longer published, the Issuer shall calculate the Treasury Rate based on the rate per annum equal to the semtannual
equivalentyield tomaturity at 1 1:00 a.m., New York City time, on the second business day preceding such redemption
date of the United States Treasury security maturing on, or with a maturity that is closest to, the First Call Date, as
applicable. If there is no United States Treasury security maturing on the First Call Date but there are two or more
United States Treasury securities with a maturity date equally distant from the First Call Date, one with a maturnty
date preceding the First Call Date and one with a maturity date following the First Call Date, the Issuer shall select
the United States Treasury security with a maturity datepreceding the First Call Date. [ftherearetwo ormore United
States Treasury securities maturing on the First Call Date or two or more United States Treasury securities meeting
the criteria of the preceding sentence, the Issuer shall select from among these two or more United States Treasury
securities the United States Treasury security thatis trading closestto par based upon the average ofthe bid and asked
prices forsuch United States Treasury securities at 1 1:00a.m., New York City time. In determining the Treasury Rate
in accordance with the terms of this paragraph, the semi-annual yield to maturity of the applicable United States
Treasury security shallbe baseduponthe average of the bid and asked prices (expressedas a percentage of principal
amount) at 11:00 a.m., New York City time, of such United States Treasury security, and rounded to three decimal

places.

The Issuer’s actions and determinations in determining the redemption price shall be conclusive and binding for
all purposes, absent manifest error.

Early Redemption Events
Redemption following an Accounting Event

Ifan Accounting Event occurs, the [ssuermay, atits option, redeem all, but not less than all, of the Notes atany
time at the applicable Redemption Price upon giving not less than ten (10) and not more than sixty (60) calendar days’
irrevocable notice of redemption to the Trustee and the Holders as set forth under “—Notices.”

Prior to the giving of notice ofredemption ofthe Notes following an Accounting Event pursuantto the Indenture,
the Issuer will deliver to the Trustee:

(i) an Officer’s Certificateto the effect thatthe Issueris orat thetime ofthe redemption will be entitled to effect
such a redemption pursuant to the Indenture, and setting forth in reasonable detail the circumstances giving
rise to such right of redemption; and

(i) a copy oftheletter, opinion orthe report referred to in the definition of “Accounting Event” below, relating
to the applicable Accounting Event, and the Trustee shall be entitled to acceptandrely conclusively upon the
above certificate and a copy of the such letter or report as sufficient evidence of the satisfaction of the
conditions precedent set out above, in which event the same shallbe conclusive and binding on the Holders.

As used in this section:

“Accounting Event” means that (a) a recognized accounting firm, acting upon the Issuer or Guarantor’s
instructions, has delivered a letter, opinion, order orreport to the Issuer orthe Guarantor, stating that, as a resultofa
change afterthe Issue Date (a “Change”) in the accounting rules, methodology (or the application thereof) or official
interpretations of the IASB or similar governing body effective in the Cayman Islands, Brazil or any successor
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jurisdiction, the Notes, in whole or in part, shall from theimplementation of suchnew Change, be recorded as “loans,
borrowings or equivalent” or obligating the Issuer or the Guarantor to record the Notes as “loans, borrowings or
equivalent” or (b) a governmental authority that regulates or oversees the Issuer, the Guarantor or the accounting
standards in the Cayman Islands, Brazil orany successor jurisdiction, has issued after the Issue Date a rule, opinion,
decision, order or interpretation, as a result of which the Notes, in whole or in part, are required to be recorded as
“loans, borrowings or equivalent” for the purposes ofthe Issuer’s or Guarantor’s consolidated financial statements, in
each case of clause (a) or(b), pursuant to IFRS in effect in the Cayman Islands, Brazil orany successor jurisdiction
or any other accounting standards that may replace IFRS forthe purposes of the Issuer’s or Guarantor’s consolidated
financial statements; provided that the Issuer may give a notice of redemption ofthe Notesasa result ofthe occurrence
of an Accounting Event at any time from and including the date in which such letter, opinion, order or reportt is
received by the Issuer or Guarantor or issued, even if the accounting effects contained therein are to be adopted or
come into effect at a later date.

“IASB” means the International Accounting Standards Board.

“IFRS” means the standards and interpretations issued by the IASB which includes the (i) IFRS Accounting
Standards, (i) International Accounting Standards, (iii) the interpretations of the International Financial
Reporting Interpretations Committee, and (iv) the interpretations of the former Committee of Interpretation.

Redemption for a Rating Methodology Event

Ifa Rating Methodology Event occurs with respectto the Notes, the Issuer may, at its option, redeem all, but not
less than all,of the Notes at any time at the applicable Redemption Price upon givingnot less than ten (10) and not
more thansixty (60) calendar days’ irrevocable notice of redemption to the Trusteeand the Holders asset forth under
“—Notices.”

Prior to giving such notice to the Holders following a Rating Methodology Event, the Issuer will deliver to the
Trustee in a form reasonably satisfactory to the Trustee an Officer’s Certificatestating thattheIssueris, orat the time
of the redemption will be, entitled to effect such redemption pursuant to the Indenture as a result of the Rating
Methodology Event, and setting forth a statementoffactsshowingthat the conditions precedentto our right to redeem
the Notes in accordance with the Indenture have been satisfied, and the Trustee shall be entitled to accept and
conclusively rely on the above certificateas sufficientevidence ofthe satisfaction of the conditions precedent set out

above and the facts set out therein, in which eventthe same shall be conclusiveand binding on Holders ofsuch Notes.
As used in this section:

“RatingMethodology Event” means that the Issuer or the Guarantor certifies in a notice to the Trustee that, due
to an amendment, clarification or change in the assessment criteria of any Rating Agency under its hybrid capital
methodology orin the interpretation thereof, in each case occurring orbecoming effective after the Issue Date (or, if
“equity credit”is not assigned tothe Notes by therelevant Rating Agency onthe Issue Date, the date on which “equity
credit” is assigned by such Rating Agency for the first time):

(i) allorany ofthe Notesare beingassigneda levelof “equity credit” thatis lower than the level orequivalkent
levelof “equity credit” assigned tothe Notes by such Rating Agency onthe Issue Dateor, if “equity credit”
is not assigned to the Notes by the relevant Rating Agency on the Issue Date, at the date on which “equity
credit” is assigned by such Rating Agency for the first time;

(i) ifthe Notes havebeen partially re-financed sincethe Issue Date and are nolonger eligible for “equity credit”
in partorin fullasa result, paragraph (i) above would have applied had the Notes notbeenre-financed; or

(iii) the length of time the Notes are assigned a particular level of “equity credit” by that Rating Agency would

be shortened compared to the length of time they would have been assigned that level of “equity credit” by
that Rating Agency on the initial issuance of the Notes.
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Redemption for Tax Deductibility Event

If a Tax Deductibility Event occurs with respect to the Notes, the Issuer may, at its option, redeem all, but not
less than all, of the Notesat any time at the applicable Redemption Price upon givingnot less than ten (10) and not
more thansixty (60) calendar days’ irrevocable notice of redemption to the Trusteeand the Holders asset forth under
“—Notices.”

Prior to giving such notice to the Holders pursuant to this provision, the Issuer will deliver to the Trustee in a
form reasonably satisfactory to the Trustee:

(i) an Officer’s Certificatestating thatthe Issuer is entitled to effect such redemption and setting forth a statement
of facts showing that the conditions precedent to the Issuer’s right to redeem the Notes in accordance with
the Indenture have been satisfied; and

(ii) a written opinion of an independent legal or tax advisor, appointed by the Issuer at its own expense, of
recognized standing in the relevant jurisdiction, to the effect that payments ofinterest by the Issuer in respect
of the Notes are no longer, or within ninety (90) calendar days of the date of that opinion will no longer be,
deductible in whole orin part for corporate income tax purposes in the relevant jurisdiction orany political
subdivision ortaxing authority thereof or therein affecting taxation as a result of a Tax Law Change.

The Trustee shall be entitled to accept and conclusively rely on the above certificate and opinion as sufficient
evidence of the satisfaction ofthe conditions precedent set out above and the facts set out therein in which eventthe

same shall be conclusive and binding on the Holders.

“Tax Law Change” means any amendment to, or change in, the laws (or any rules, rulings or regulations
thereunder) of therelevantjurisdiction or any political subdivision thereof affecting taxation, or any amendment to or
change in an official application, administration or interpretation of such laws, rules, rulings or regulations, which
amendmentto orchange of suchlaws, rules, rulings or regulations becomes effective on orafter the Issue Date (or if
the applicable jurisdiction orany political subdivision thereof becamea relevant jurisdiction on a date after the Issue
Date, such later date).

A “Tax Deductibility Event”shallbe deemed to have occurred with respect tothe Notes if, and only if, as a result
of a Tax Law Change (even if such change is not yet effective), payments of interest by the Issuer in respect of the
Notes are no longer, or within ninety (90) calendar days of the date of any opinion of counsel provided pursuant to
the Indenture will no longer be, deductible in whole or in part for corporate income tax purposes in the relevant
jurisdiction or any political subdivision or taxing authority thereof or therein a ffecting taxation, and the Issuer cannot
avoid the foregoing by taking reasonable measures available to it.

Redemption for Gross-Up Event

If a Gross-Up Event occurs with respect to the Notes, the [ssuermay, at its option, redeem all, but not less than
all, of the Notes at anytime at the applicable Redemption Price upon givingnot less thanten (10) and not more than
sixty (60) calendar days’ irrevocable notice of redemption to the Trustee and the Holders as set forth under “—
Notices”; provided, however, that (1) no notice of redemption pursuant to this provision may be given earlier than
ninety (90) days prior to the earliest date on which the Issuer would be obligated to pay Additional Amountsdescribed
in the description of a “Gross-Up Event” below if a payment on the Notes were then due, and (2) at the time such
notice of redemption is given such obligation to pay such Additional Amounts remains in effect.

Prior to giving such notice to the Holders pursuant to this provision, the Issuer will deliver to the Trustee in a
form reasonably satisfactory to the Trustee:

(i) an Officer’s Certificatestating that the Issuer is entitled to effect such redemption and setting forth a statement
of facts showing that the conditions precedent to the Issuer’s right to redeem the Notes in accordance with
the Indenture have been satisfied; and
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(if) a written opinion of an independent legal or tax advisor , appointed by the Issuer at its own expense, of
recognized standing in the relevant jurisdiction to the effect that the Issuer has or will become obligated to
pay such Additional Amounts as a result of the occurrence of a Gross-Up Event.

The Trustee shall be entitled to accept and conclusively rely on the above certificate and opinion as sufficient
evidence of the satisfaction ofthe conditions precedent set out above and the facts set out therein in which eventthe
same shall be conclusive and binding on the Holders.

A “Gross-Up Event”shallbe deemedto have occurredif,and only if, as a result ofany Tax Law Change (a) the
Issuerhas orwillbecome obliged to pay Additional Amounts; or (b) the Guarantor would be unable for reasonsoutside
its control to procure payment by the Issuer and in making payment itself would be required to pay Additional
Amounts, in each case, provided that the payment obliga tion cannot be avoided by the Issueror, as the case may be,
the Guarantor taking reasonable measures available to them.

Redemption upon a Substantial Repurchase Event

In the eventthat a Substantial Repurchase Event occurs, the [ssuer may, atits option, redeem all, but not kess than
all, of the Notes at anytime at the applicable Redemption Price upon givingnot less thanten (10)and not more than
sixty (60) calendar days’ irrevocable notice of redemption to the Trustee and the Holders as set forth under “—Notices.”

Prior to giving such notice of redemption to the Holders, the Issuer will deliver to the Trustee in a form reasonably
satisfactory to the Trustee an Officer’s Certificate stating that the Issuer is entitled to effect such redemption and
setting forth a statement of facts showing that the conditions precedent to the Issuer’s right to redeem the Notes in
accordance with the Indenture have beensatisfied and the Trusteeshallbe entitled to acceptand conclusively rely on
the above certificate as sufficient evidence of the satisfaction of the conditions precedent set out above and the facts
set out therein, in which event the same shall be conclusive and binding on Holders of such Notes.

A “Substantial Repurchase Event” shall be deemed to have occurred if at least 75% of the initial a ggregate
principal amount of the Notes has been purchased by or on behalf of the Issuer and/or the Guarantor and cancelled

thereafter.

Redemption Procedures

We will give, or cause to be given, a notice ofredemption to each Holderat such Holder’s registered address or
otherwise in accordance with the procedures of DTC as described under “—Notices” below, at leastten (10) days and
not more than sixty (60) days priorto the redemption date. The Issuer shallprovide notice of any redemption to the
Trustee at least two (2) Business Days prior to when notice is sent to Holders. Any redemption and notice thereof
pursuant to the Indenture may, in the Issuer’s discretion, be subject to the satisfaction of one or more conditions
precedent, in which case, suchnotice will describe each such condition. Ifany such condition precedent has notbeen
satisfied, we shall provide notice to the Trustee prior to the close of business two (2) Business Days prior to the
redemptiondate (or such shorter period as may be acceptable to the Trustee). Upon receipt of such notice, thenotice
of redemptionshallbe rescinded or delayed, and theredemption ofthe Notes shall be rescinded or delayed as provided
in such notice. Upon receipt and at the written direction of the Issuer, the Trustee shall provide such notice to each
Holder of the Notes in the same manner in which the notice of redemption was given.

The Issuer or Guarantor will pay theapplicable redemption price for any Note on the date ofredemption. On and
afterthe redemption date, interest will cease to accrue on Notes or portions thereof called forredemption as long as
the Issuer or Guarantor have deposited with the Paying Agent funds in satisfaction ofthe applicable redemption price
pursuantto theIndenture. Uponredemption of any Notes by the Issuer, such redeemed Notes will be cancelled.

Substitution or Variation

Ifatanytimethe Issuer determines that an Accounting Event, a Rating Methodology Event, a Tax Deductibility
Event ora Gross-Up Event has occurred and is continuing, then the Issuer may, as an alternative to redemption of the
Notes as described in “—Redemption and Repurchase” (without any requirement for the consent or approval of the
Holders), subjectto having given not less thanten (10) and not morethansixty (60) calendar days’ irrevocable notice
of redemption to the Trustee and the Holders as set forth under “—Notices”, either:
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(i) substitute all, but not less than all, of the Notes for Qualifying Equivalent Securities; or

(i) vary any term or condition of the Notes with the effect that they remain or become, as the case may be,
Qualifying Equivalent Securities.

Upon the date provided for in such notice, the Issuer shall either vary the terms of or, as the case may be, substitute
the Notes in accordance with the provisions of the Indenture relating thereto.

As used in this section, “Qualifying Equivalent Securities” means securities that have terms not materially less
favorable to the Holders than the Notes, as reasonably determined by the Issuer in consultation with an independent
investment bank, independent financial advisor or legal counsel of international standing on the subject, and which:

(i) contain terms providing for the same interest rate and interest payment dates applying to the Notes;
(if) rank senior to or have the same ranking as the Notes;

(iii) contain new terms providing for deferral of payments of interest only if such terms are not materially less
favorable to the Holders than the deferral provisions contained in the Notes;

(iv) preserve all obligations (including the obligations arising from the exercise of any right) as to principal and
asto repayment ofthe Notes, including (withoutlimitation) as to timing of, and amounts payable upon, such
repayment;

(v) do not contain terms providing for loss absorption through principal write-down or conversion to ordinary
shares;

(vi) preserve anyrights to any accrued and unpaid interest, and any existing rights to other amounts payable under
the Notes which has accrued to Holders and not been paid; and

(vi)may include a feature which contains a temm for the mandatory repayment of such equivalentsecurities ona
specified date which shallnot be earlier thanthe next following date on which the Notes may otherwise be
redeemed (and theinclusion ofsuch feature shallbe deemednotto bematerially less favorable to the Holders
as compared with the terms of the Notes).

Prior to any substitution or variation of the Notes in accordance with the provisions set forth above, the Issuer
will deliverto the Trustee an Officer’s Certificatein form and substance reasonably satisfactory to the Trustee to the
effect that:

(1) the relevant requirement or circumstance giving rise to the right to substitute or vary the Notes has been
satisfied;

(ii) the Issuer has determined thatthe terms of the Qualifying Equivalent Securities are not materially less
favorable to Holders than the terms of the Notes and that determination was reasonably reached by
consultation with an independent investment bank, independent financial advisor or legal counsel of
recognized standing;

(iii) the criteria specified in paragraphs (i) to (vi) of the definition of Qualifying Equivalent Securities will be
satisfied upon issuance thereof; and

(iv) the relevant substitution or variation (as the case may be) will not result in the occurrence of a Ratng
Methodology Event, a Tax Deductibility Event, a Gross-Up Event or an Accounting Event.

Covenants

Holders will benefit from limited covenants contained in the Indenture including only covenants to pay the
redemption price, interest, Additional Amounts and Arrears of Interestif and when the samebecomedueand payable
(subject to deferral) as well as the reporting covenant below. Otherwise, there are no covenants restricting the ability
of the Issuer, Guarantor or its Subsidiaries to make payments, incur indebtedness, dispose of assets, issue and sel
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capital stock, enter into transactions with a ffiliates or engage in business other than their present business. In addition,
no negative pledge will apply to the Notes.

Our failure to comply with the following provisions will not constitute an event of default underthe Indenture.
Reports to Holders

Atany time whenthe Guarantoris not subjectto oris not current in its obligationsto file any financial statements
orreports with the SEC pursuantto applicable rules and regulations, the Guarantor will make available, upon request,
to any Holder and any prospective purchaser of the Notes, the information required pursuant to Rule 144 A(d)(4) under
the Securities Act so long as the Notes remain outstanding.

Delivery of such reports, information and documents to the Trustee is for informational purposes only and the
Trustee’s receipt of such reports shall not constitute constructive or actual notice or knowledge of any information
contained therein or determinable from information contained therein, including the compliance with any of the
covenants hereunder (as to which the Trustee is entitled to conclusively rely on Officer’s Certificates).

Mergers and Similar Transactions

The Guarantorand Vale Overseas will each covenant that they will not, without the consent of the Holders ofa
majority in aggregate principalamount of the Notes, consolidate with ormerge into any other corporation or convey

or transfer all or substantially all of its properties and assets to any other person, unless:

e thecorpomationformedbysuchconsolidation orinto which the Guarantor or Vale Overseas is merged or the
person which acquires by conveyance or transfer all or substantially all of the properties and assets of the
Guarantoror Vale Overseas, which we referto as the successor corporation, will expressly assume the due
and punctual payment of the principal of and intereston the Notes and all other obligations of the Guarantor

or Vale Overseas under the Indenture and the Notes;

e immediately after givingeffect to such transaction, no Event of Default with respect to the Notes under the
Indenture will have occurred and be continuing;

e the Guarantor and Vale Overseas, as applicable, have delivered to the Trustee under the Indenture (i) a
certificate signed by, in the case ofthe Guarantor, two executive officers ofthe Guarantor and, in the case of
Vale Overseas, two directors of Vale Overseas, stating that such consolidation, merger, conveyance or
transfer complies with this covenantand that all relevant conditionsprecedent provided in the Indenture have
been complied with and (ii) an opinion of counsel stating that such consolidation, merger, conveyance or
transfer complies with this covenantandthatallrelevant conditions provided have been complied with; and

e the successor corporation will expressly agree to withhold against any tax, duty, assessment or other
governmental charge thereafterimposed or levied by Brazil, the Cayman Islands, a successor jurisdiction or
any political subdivision or authority thereof or therein having power to tax as a consequence of such
consolidation, merger, conveyance or transfer with respect to the payment of principal of or interest on the
Notes or under the Guarantee, and to pay such Additional Amounts as may be necessary to ensure that the
net amounts receivable by Holders of the Notes after any such withholding or deduction will equal the
respective amounts of principal, premium (if any) and interest, as applicable, which would have been
receivable in respect of the Notes in the absence of such consolidation, merger, conveyance or transfer,
subject to exceptions and limitations contained in “—Payment of Additional Amounts,” in relation to the

successor jurisdiction.

Upon any consolidation, merger, conveyance or transfer in accordance with these conditions, the successor
corporation will succeed to, and be substituted for, and may exercise every right and power of, the Guarantor or Vale
Overseas under the Notes with the same effectas if the successor corporation had been named as the issuer or guarantor,
asapplicable, of the Notes issued under the Indenture. [f a successor corporation is incorporated in or considered to
beresident in a jurisdiction other than Brazil or the Cayman Islands, suchjurisdiction will be referred to as a “successor
jurisdiction.” No successor corporation willha ve the right to redeem the Notes unless the Guarantor or Vale Overseas,
as applicable, would have been entitled to redeem the Notes in similar circumstances.
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If the conditions described above are satisfied, neither the Guarantor nor Vale Overseas will need to obtain the
consent of the Holders in orderto merge or consolidate orconvey ortransferall or substantially all of its properties
and assets to any other person. Also, the Guarantorand Vale Overseas willnot need to satisfy these conditions if the
Guarantor or Vale Overseas enters into other types of transactions, including the following:

e any transaction in which either the Guarantor or Vale Overseas acquires the stock orassets of another person;

e any transactionthat involves a change of control of the Guarantor or Vale Overseas, but in which neither the
Guarantor nor Vale Overseas merges or consolidates; and

e any transaction in which the Guarantor or Vale Overseas sells or otherwise disposes of less than substantially
all of its properties and assets.

Substitution of Vale Overseas as issuer

Without theconsentofany Holders of the Notes, the Guarantor or any wholly owned subsidiary of the Guarantor
may,atanytime and in the Guarantor’s sole discretion, replace Vale Overseas as issuer and principal debtor in respect
of the Notes, provided that the Guarantor, the successor issuer (if a wholly owned subsidiary of the Guarantor) and
the Trustee enter into a supplemental indenture under which (i) the successorissuerassumes all of the obligations of
Vale Overseas under such Notes and, unless the successor issuer is the Guarantor, the Guarantor rea ffirms that its
existing guarantee remains in full force and effect, and (ii) the successor issuer agrees to a covenant in tems
corresponding to the obligations of Vale Overseas in respect of the payment of Additional Amounts as describedunder
“—Payment of Additional Amounts” (but replacing references to the Cayman Islands with references to the
jurisdiction of organization ofthe successorissuer, as applicable). The successor issuer will have the right to an effect
the optional redemption fortax reasons as described under “— Redemption for Tax Deductibility Event” or provided
for in the Indenture.

Upon a substitution of Vale Overseas as issueras described hereunder, the successorissuer will succeed to, and
may exercise every right and power of, Vale Overseas under the Notes with the same effect as if such successor issuer
had been named as the issuer under the Notes, and Vale Overseas will be released from its liability as obligor upon
such Notes. See “Taxation—United States Federal Income Tax Consequences—Substitution of Issuer” for a
discussion of possible U.S. federal income tax consequences to U.S. holders (as defined under “Taxation—United
States Federal Income Tax Consequences”) following a substitution of Vale Overseas as issuer as described hereunder.

Listing

We have applied to have the Notes listed and admitted fortrading on the Euro MTF Market ofthe Luxembourg
Stock Exchangein accordance with the rules and regulations ofthe Luxembourg Stock Exchange. The Issuer does not
intend to apply for listing of the Notes on any other securities exchange or for quotation ofthe Noteson any automated
dealer quotation system. The underwriters have advised us 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-
makingactivities at any time without any notice. We cannot assure the liquidity ofany trading market for the Notes
or that an active public market for the Notes will develop. If an active public trading market for the Notes does not
develop, the market price and liquidity of the Notes may be adversely affected. There can be no guarantee that the
Notes will remain listed. See “Risk Factors—Risks Relating to the Notesand this Offering—An active trading market
for the Notes may not develop and they may not be listed on any exchange”.

Events of Default and Remedies

There is no cross-default or cross-acceleration underthe Notes. An “Eventof Default” with respect to the Notes
is defined as: (a)a default in the payment of any principal of the Notes, when due and payable, whether at maturiy,
upon redemptionor otherwise, and, in the case of technical or administrative difficulties, only if such default persists
for a period of more than three Business Days; or (b) a default in any payment of interest (including any related
Additional Amounts) on any of the Notes when the same becomes due and payable, and such default continues fora
period of 30 days, provided, however, that a deferral of interest as discussed above in “—Option to Defer Interest
Payments” will not constitute an Event of Default.
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There isno right of acceleration of the payment of principal ofthe Notes in caseofan Event of Default, including
failure to pay interest, Arrears of Interest and Additional Amounts thereon when any such payment becomes due
pursuant to the Indenture. If any such event occurs and is continuing, the Trustee may or, at the written request of
Holders of not less than 25% in principal amount of the Notes, shall pursue any available remedy (excluding
acceleration of principal, except as may occur pursuant to the paragraph below in case of a Bankruptcy Event or a
Liquidation Event) under the Indenture to collect the payment of any such amounts due and unpaid, or enforce the
performance of any provision of the Notes or the Indenture.

However, the entire principal amount ofall the Notes and any accrued and unpaid interest, Arrears of Interest and
Additional Amounts thereon will be automatically accelerated, without any actionby the Trustee orany Holder, and
any principal, interest or Additional Amounts will become immediately due and payable, in case of a Bankmuptcy
Eventora Liquidation Event. In such case, no payments will be made to holders of any Junior Subordinated Capital
of the Issuer orthe Guarantor before allamounts due, but unpaid, to allHolders regarding the Notes have been paid
by us.

If any of'the events described in the immediately preceding paragraphs occurs, the Trustee shall use the same
degree of care and skill that a prudent person would use under the circumstances in conducting his or her own a ffairs.

Except asdescribed in the prior paragraphs, the Trustee is not required to takeany action under the Indenture at
the request of any Holders unless the Holders offer the Trustee security or indemnity reasonably satisfactory to it
againstany loss, liability and expense. If the Trustee receives an indemnity that is reasonably satisfactory to it, the
Holders of a majority in principal amount of the Notes may direct the time, method and place of conducting any
lawsuit or other formal legal action seeking any remedy available to the Trustee. These majority Holders may also
direct the Trustee in performing any other action under the Indenture with respect to the Notes.

Before you bypass the Trustee and bring your own lawsuit or other formal legal action or take other steps to
enforce your rights or protect your interests relating to the Notes, the following must occur:

(i) the Trustee must havereceived notice ofthe event in respect of whichtheapplicable remedy is being sought;

(ii) the Holders ofnot less than 25%in principal amountofthe Notesmust make a written request thatthe Trustee
take action with respect to the Notesand they or other Holders must offer to the Trustee indemnity reasonably
satisfactory to the Trustee against the cost and other liabilities of taking that action;

(iii) the Trustee must not have taken action for 60 days after the above steps have been taken; and

(iv) during those 60 days, the Holders of a majority in principal amount of the Notes must not have given the
Trustee directions that are inconsistent with the written request of the Holders of not less than25% n
principal amount of the Notes,

provided, that the Indenture will provide that suchrights of Holders and responsibilities of the Trustee are limited as
described under “—Ranking—Holders’ Acknowledgement of Subordination™.

In no event shall the Issuer or the Guarantor, by the virtue of such proceedings, be obliged to pay any sum or
sums sooner than the same would otherwise have been payable.

Book-entry and other indirect Holders should consult their banks or brokers for information on how to give notice
ordirection to ormake a request ofthe Trusteeand how to declare or cancel an acceleration ofthe principal, premium,
if any, or interest on the Notes.

No remedy against the Issuer orthe Guarantor, other thanas referred to herein shallbe available to the Holders,
whether for the recovery ofamounts owing in respect of the Notes or in respect ofany other breach under or in respect
of the Notes or the Indenture.

The Trustee shall not be deemed to have notice of any default or Event of Default unless written notice of any
event which isin factsucha default is received by a responsible officer ofthe Trustee at its corporate trust office, and

such notice references the Notes and the Indenture.
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Modification and Waiver

The Indenture provides several categories of changes that can be made to the Indenture and the Notes. Such
changes may or may not require the consent of the Holders, as described below. A supplemental indenture will be

prepared if Holder approvalis required.
Changes Requiring Each Holder’s Approval

Modification and amendments of the Indenture may be made by the Issuer and the Trustee with the consent of
the Holders ofa majority in a ggregate principal amount ofthe outstanding Notes; provided, thatno such modification
oramendment may, without the consent of the Holder of each outstanding Note affected thereby:

(i) modifythe payment dates, or permit the redemption ofany Note atlower prices or on earlier dates than
originally specified;

(i) reduce the principal amount of, redemption price of, or the premium or interest, including defaulted
interest, on, any Note;

(iii) change the place or currency of payment of principal of, or premium or interest on, any Note;
(iv) impairthe right to institute suit for theenforcement of any payment on or with respect to any Note;
(v) reduce the percentage of outstanding Notes necessary to modify or amend the Indenture;

(vi) reduce the percentage of aggregate principal amount of outstanding Notes necessary for waiver of
compliance with certain provisions of the Indenture or for waiver of certain defaults;

(vii)modify any provisions of the Indenture relating to the modification and amendmentof the Indenture or
the waiver of past defaults or covenants, except as otherwise specified;

(vii)  amend or modify the provisions described under “—Payment of Additional Amounts”; or

(ix) release the Guarantor from its obligations under its Guarantee or the Indenture, except in complance
with the terms of the Indenture.

In the eventof any modification oramendment to the Indenture ofthe nature described in this paragraph, a notice
will be published and a supplemental indenture will be prepared to reflect such modification oramendment.

Changes Not Requiring Each Holder’s Approval

Notwithstanding the foregoing, without the consent of any Holder, the Issuer and the Trustee may amend or
supplement the Indenture or the Notes to:

(i) cure any ambiguity, defect or inconsistency;

(ii) to correct a manifest error;

(iii) to evidence the substitution of the Issuer;

(iv) to evidence and provide for the acceptance of an appointment by a successor trustee;

(v) to provide for any additional guarantee of the Notes;

(vi) to secure the Notesorto confirm and evidencethe release, termination or discharge ofany guarantee of
or lien securing the Notes when such release, termination or discharge is permitted by the Indenture;

(vii) to provide for or confirm the issuance of additional notes;

(viii)  to conform the Indenture to this “Description of the Notes”; or
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(ix) to make any other amendments, supplements, modifications of any provision of the Indenture or the
Notes that would not adversely affect the Holders of outstanding Notes in any material respect.

Waivers Requiring Majority Approval

Subjectto the limitations above, Holders ofa majority in the aggregate principal amount ofthe outstanding Notes,
on behalf of all Holders, may waive compliance by the Issuer or the Guarantor with any of the covenants of the
Indenture. Therequired approval mustbe given by written consent. [fthe Holders approve a waiver ofa covenant, the
Issuer or the Guarantor, as applicable, will not have to comply with that covenant.

Voting Mechanics

Notes will not be considered outstanding, and therefore will not be eligible to vote, if the [ssuer or Guarantor has
deposited orset aside in trust money for their payment, repurchase or redemption. Notes held by the Issuer, Guarantor

or their affiliates are not considered outstanding.

The Issuer or the Guarantor will generally be entitled to set any day as a record date for the purposes of
determining the Holders of outstanding Notes that are entitled to vote or take other action under the applicable
Indenture. In limited circumstances, the Trustee, and not the Issuer or Guarantor, will be entitled to set a record date
foraction by Holders. If a record date is set fora vote orotheractionto be taken by Holders, that vote oraction may
be taken only by persons who are Holders ofthe Noteson therecord dateand mustbe taken within 180 days following
the record date oranother period thatwe orthe Trustee, as applicable, may specify. This period may be shortened or

lengthened (but not beyond 180 days).
Payment and Paying Agents

If the Notes are in registered form, we will pay interest to you if you are listed in the Trustee’s records as a
registered Holder at the close of business on a particular day in advance of each Interest Due Date, even if you no
longer own the Note on theinterest duedate. We will pay interest, principal, Additional Amounts and any other money
due on the Notes pursuantto theapplicable procedures ofthedepositary or, if the Notes are not in global form, atour
office oragency maintained for that purpose in New York City. We may also chooseto pay interest by mailing checks.
We may alsoarrange foradditional payment offices, and we may cancel or change ouruse of these offices, including
the Trustee’s corporate trust office. These offices are called “payingagents.” We may also choose to actas our own
paying agent.

Regardless of whoacts aspayingagent, allmoney that we pay as principal, premium or interest to a paying agent,
or then held by us in trust, that remains unclaimed at the end of two years a fter the amount is due to a direct Holder
will be repaid to us or (if then held in trust) discharged from trust. After that two-year period, direct Holders may look
only to us for payment and not to the Trustee, any other paying agent or anyone else.

Book-entry and other indirect Holders should consult their banks or brokers for information on how they will
receive payments.

Transfer Agents

Issuermay appointone ormore financial institutions to actas its transfer a gents, at whose designated offices the
Notes in certificated form must be surrendered before payment is made at their maturity. Each of those offices is
referred to as a transfer agent. The initial transfer agent is the Trustee, at its corporate trust office. Issuer may add,
replace or terminate transfer agents from time to time, provided that if any Notes are issued in certificated form, so
long as such Notes are outstanding, Issuer will maintain a transfer agent in New York City. The Issuer must notify
you of changes in the transfer agents pursuant to the provisions described under “—Notices” below.

Notices

All notices to Holders ofthe Notes will be validly given if sentto them attheir respective addresses in the register
of'the Holders of such Notes, if any, maintained by the Registrar. Forso longas any Notes are represented by global
Notes, allnotices to Holders of the Notes will be given to DTC in accordance with its applicable policies as in effect
from time to time, which shall be deemed to satisfy the requirements of this paragraph.
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Each such notice shall be deemed to have been given on the date given, delivered or mailed. Any notice or
communication mailed to a Holder shall be sent to such person by first-class mail or other equivalent means, including
electronically delivered or otherwise transmitted in accordance with DTC’s procedures, and shall be sufficiently given
to them if so sent within the time prescribed. Failure to send a notice or communicationto a Holder orany defectin it
shall not affect its sufficiency with respect to other Holders. If a notice or communication is sent in the manner
provided above, it is duly given, whether or not the addressee receives it.

In addition, for so long asany Notes are listed on the Euro MTF Market, and to the extent that the rules of the
Luxembourg Stock Exchange so require, allnotices concerning the Issuer and intended for to the Holders ofthe Notes
shall be published in a newspaper having a general circulation in Luxembourg (which is expected to be the
Luxemburger Wort) or, to the extent and in the manner permitted by the rules of the Luxembourg Stock Exchange,
posted on the official website of the Luxembourg Stock Exchange (www.luxse.com).

Governing Law and Submission to Jurisdiction

The Indentureand the Notes willbe governed by, and construed in accordance with, thelaws of the State of New
York, without regard to conflicts of laws principles thereof. The Issuer and the Guarantor have consented to the
jurisdiction of the courts ofthe State of New York and the United States courts located in the Borough of Manhattan,
The City of New York with respect to any action that may be brought in connection with the Indenture or the Notes
and have irrevocably appointed Cogency Global Inc. as agent for service of process.

No Personal Liability

None of ourincorporators, directors, officers, employees, stockholders or controlling persons, as such, will have
any liability forany of our obligations under the Notes or the Indenture or for any claims based on, in respect of or by
reason ofsuchobligations or their creation. By acceptinga Note, each Holder waives andreleases all such liability.

Certain Definitions
Set forth below is a summary of certain defined terms as used in the Indenture.

“Bankruptcy Event” means, in respect to Issuer or Guarantor, (i) that a court decree or order in an involuntary
case or proceeding under any applicable bankruptcy, insolvency, suspension of payments, reorganization or other
similarlaw was entered against it,orthata court decree or order adjudging it bankrupt orinsolvent, or suspending its
payments, orapprovinga petition seeking its reorganization, arrangement, adjustment or composition or a ppointing a
liquidator or other similar official ofit or of any substantial part of its property, or ordering its winding up or liquidation
ofits affairs, and thedecree or order remains unstayed and in effect fora period of 90 consecutive days; or (ii) that it
commences a voluntary bankruptcy, insolvency, reorganization or other similar proceeding, or consentsto a decree or
orderin, or commencement of, an involuntary bankruptcy, or files or consents to the filingof'a petition or answer or
consent seeking reorganization or relief, or consents to the appointment of a liquidator or similar official of it or of
any substantial part of its property, or makes an assignment for the benefit of its creditors, or admits in writing its
inability to pay its debts generally as they become due, or takes any corporateaction in furtherance ofany such action,
or is generally unable to make payment of its obligations as they come due;

“Business Day” means each Monday, Tuesday, Wednesday, Thursday and Friday that is not a day on which
banking institutions in New York City or Rio deJaneiro are authorized or obligated by law or executive order to close.

“Capital Stock” of any person means any and all shares, interests, participations or other equivalents (however
designated and whether voting or non-voting) of corporate stock or other equity participations or ownership interests,

including partnership interests, whether general or limited, of such person.
“Commission” means the U.S. Securities and Exchange Commission.
“Fitch” means Fitch Ratings Ltd. and any successor to its rating agency business.
“Holder” means the person in whose name a Note is registered in the Registrar.

“Issue Date” means November 25, 2025.
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“Junior Subordinated Capital” means (a) the Capital Stock of the Issuer or the Guarantor and (b) any subordinated
securities that the Issuer or the Guarantor may in the future issue and designate as subordinated to the Notes and the
Parity Securities.

“Liquidation Event” means the liquidation of Issuer or Guarantor for any reason other than pursuant to a
consolidation, amalgamation or merger or other reorganization.

“Minimum Required Dividend” means the mandatory minimum dividend or equivalent distribution required in
respect of Capital Stock under any applicable law and reflected in the corporate documents ofthe relevant person, or,
with respect to Brazil, if the corporate documents of suchrelevant person do not provide fora specific threshold, the
minimum required dividend shallbe an amountequivalent to at least 25% of the company’s adjusted net income for
the relevant twelve-month period, calculated in accordance with Article 202 of Brazilian Law No. 6,404/1976.

“Moody’s” means Moody’s Investors Service, Inc. and any successor to its rating agency business.

“Officer’s Certificate” means a certificate signed by any ofthe following: the Chief Executive Officer, President,
Chief Financial Officer or a Vice President, and that meets the requirements set forth in the Indenture.

“Parity Securities” means, atany time, the Notes, the Guarantee, and any other subordinated securities issued or
guaranteed by the Issuer or the Guarantor thatrank or are expressed to rank pari passu with the Notes and the
Guarantee.

“Participating Debentures” means the subordinated securities issued pursuant to the Instrumento Particular de
Escritura de Emissdo de Debéntures da Companhia Vale do Rio Doce,dated asofJune 24,1997,asamended by (i)
the Primeiro Aditamento ao Instrumento Particular de Escritura de Emissdo de Debéntures Participativas da
Companhia Vale do Rio Doce,dated as of August 28,2002, (ii) the Segundo Aditamento ao Instrumento Particular
de Escriturada 6° Emissdo de Debéntures Participativas da Companhia Vale do Rio Doce, dated as of September 24,
2002, (i) the Terceiro Aditamento ao Instrumento Particular de Escritura da 6° Emissdo de Debéntures
Participativas da Vale S.A., dated as of July 28,2011, (iv) the Quarto Aditamento ao Instrumento Particular de
Escritura da 6° Emissdo de Debéntures Participativas da Vale S.A., dated as of March 19, 2021, and (v) as further
amended and/or supplemented.

“Senior Indebtedness” means all of Issuer’s and Guarantor’s existing and future financial or non-financial
obligations (including the Participating Debentures), secured or otherwise, including subordinated obligations, in any
case, other than obligations in respect of the Parity Securities (including the Notes and the Guarantee) and Junior
Subordinated Capital.

“S&P” means S&P Global Ratings, a division of S&P Global Inc., and any successor to its rating a gency business.

“Subsidiary” means with respect to any person, anentity of which such persondirectly orindirectly ownsmore
than 51% of the outstanding voting shares and has the ability to elect a majority of the members of the board of
directors or other governing body.

“Rating Agency” means any of Moody’s, S&P, Fitch and any other rating a gency substituted for any of them by
the Issuer upon prior written notice to the Trustee and, in each case, any successor to therating a gency business thereof.

Our Relationship with the Trustee

The BankofNew York Mellonis initially serving as the trustee, paying agent, transfer a gentand registrar for the
Notes. The Bank of New York Mellon and its affiliates may have other business relationships with us from time to
time.

Statement of Intention
The following does not form a part of the terms and conditions of the Notes

We intend (without thereby assuming any legal or contractual obligation) to redeem orrepurchase the Notes only
to the extent that the part of the aggregate principal amount of the Notes to be redeemed or repurchased does not
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exceed suchpart of the net proceeds received by us or any of our Subsidiaries from the sale or issuance of the Notes
by us orsuch Subsidiary to thirdparty purchasers (otherthan our group entities) of securities assigned by S&P at the
time of sale orissuance, an aggregate “equity credit” (or such similar nomenclature used by S&Pfrom time to time)
thatis equal to or greater than the “equity credit” assignedto the Notes to be redeemed or repurchased at the time
of theirissuance (buttaking into account any changes in hybrid capital methodology or another relevant methodology

or the interpretation thereof since the issuance of the Notes), unless:

W)

(i1)

(iii)

(iv)

(v)

(vi)

therating assigned by S&P to us is the same as or higher thanthe rating assignedto us on the date of
the last hybrid issuance (excluding any re-financing transaction) andweare ofthe view that such rating
would not fall below this level as a result of such redemption or repurchase;

in the caseofa repurchase ora redemption, suchrepurchase orredemptionis of less than (a) ten percent
(10%) of the aggregate principal amount of our hybrid capital remaining outstanding in any period of
twelve (12) consecutive months or (b) twenty-five percent (25%) of the aggregate principal amount of
our hybrid capital remaining outstanding in any period of ten (10) consecutive years;

the Notes are not assigned “equity credit” by S&P (or such similar nomenclature thenused by S&P at
the time of such redemption or repurchase) at the time of such redemption or repurchase;

in the case of a repurchase or a redemption, such repurchase or redemption is in an amount necessary
to allow the aggregate principal amount of our hybrid capital remaining outstanding after such
repurchase to remain at or above the maximum aggregate principal amount of our hybrid capital to

which S&P then assigns equity content under its prevailing methodology;

the Notes are redeemed pursuant to (a) a Tax Deductibility Event, (b) a Rating Methodology Event that
results from an amendment, clarification or change in the “equity credit” criteria, (c) an Accounting
Event, (d) a Substantial Repurchase Event or (e) a Gross-Up Event; or

such redemption or repurchase occurs on or after the Second Step-up Date.
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BOOK-ENTRY; DELIVERY AND FORM
General
The Notes have been offered and sold only:
e toqualifiedinstitutional buyers in reliance on Rule 144A under the Securities Act (“Rule 144A Notes”), or

e to persons other than “U.S. persons” (as defined in Regulation S under the Securities Act) in offshore
transactions in reliance on Regulation S under the Securities Act (“Regulation S Notes”).

The Notes will be issued only in registered form without coupons and in denominations of US$200,000 and
integral multiples of US$1,000 in excess thereof. Notes have been issued on the Issue Date against payment in
immediately available funds.

Rule 144 A Notes are initially represented by a single permanent global certificate (which may be subdivided in
denominations not less than US$200,000 and integral multiples of US$1,000 in excess thereof) without interest
coupons (the “Rule 144A Global Note”). Regulation S Notes are initially represented by a single permanent global
certificate (which maybe subdivided in denominations not less than US$200,000 and integral multiples of US$1,000
in excess thereof) without interest coupons (the “Regulation S Global Note” and together with the Rule 144A Global
Note, the “Global Notes™).

The Global Notes have been deposited upon issuance with the Trustee as custodian for The Depository Trust
Company (“DTC”)and registered in the name of DTC orits nominee forcredit to an account of a direct or indirect
participant in DTC (including, Euroclear Bank S.A./N.V., as operator of the Euroclear System (“Euroclear”) and
Clearstream Banking, S.A. (“Clearstream™)), as described below under “Depositary Procedures.”

Except as set forthbelow, the Global Notes may be transferred, in whole and not in part, only to another nominee
of DTC or to a successorof DTC orits nominee. Beneficial interests in the Global Notes may not be exchanged for
Notes in certificated form exceptin the limited circumstances described below under “Ex change of Book-Entry Notes
for Certificated Notes.”

The Notes are subject to certain restrictions on transfer and bear restrictive legends as described under “Transfer
Restrictions.” In addition, transfers of beneficial interests in the Global Notes will be subject to the applicable rules
and procedures of DTCandits director indirect participants (including those of Euroclear or Clearstream), which may
change from time to time.

Depositary Procedures

The following description of the operations and procedures of DTC, Euroclear and Clearstream are provided
solely as a matter of convenience. These operations and procedures are solely within the control of the respective
settlementsystems and aresubject to changes by them. We takeno responsibility for these operations and procedures
and urge investors to contact the systems or their participants directly to discuss these matters.

DTC has advised us that it is:

e a limited purpose trust company organized under the New York State Banking Law;

e a “bankingorganization” within the meaning of the New York State Banking Law;

e a memberof the U.S. Federal Reserve System;

e a “clearing corporation” within the meaning of the New York Uniform Commercial Code; and

e a‘“clearingagency”registered under Section 17A of the Securities Exchange Act of 1934 (“Exchange Act”).

DTC was created to hold securities for its participating organizations (collectively, the “Participants”) and to
facilitate the clearance and settlement of transactions in those securities between Participants through electronic book-
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entry changes in accounts of its Participants. The Participants include securities brokers and dealers (including the
Initial Purchasers), banks, trust companies, clearing corporations and certain other organizations. Access to DTC’s
system is also available to other entities such as banks, brokers, dealers and trust companies that clear through or
maintain a custodial relationship with a Participant, either directly or indirectly (collectively, the “Indirect
Participants™). Persons who are not Participants may beneficially own securities held by or on behalf of DTC only
through the Participants or the Indirect Participants. DTC has no knowledge of the identity of beneficial owners of
securities held by or on behalf of DTC. DTC’s records reflect only the identity of Participants to whose accounts
securities are credited. The ownership interests and transfer of ownership interests of each beneficial owner of each
security held by or on behalf of DTC are recorded on the records of the Participants and Indirect Participants.

DTC has also advised us that, pursuant to procedures established by DTC:

e upon deposit of the Global Notes, DTC will credit the accounts of Participants designated by the Initial
Purchasers with portions of the principal amount of the Global Notes; and

e ownership oftheseinterestsin Global Notes willbe shown on, and the transfer of ownership of these interests
will be effected only through, records maintained by DTC (with respect to the Participants) or by the
Participants and the Indirect Participants (with respect to other owners of beneficial interests in Global
Notes).

Investors in the Global Notes may hold their interests therein directly through DTC, if they are Participants in
such system, or indirectly through organizations (including Euroclear and Clearstream) that are Participants or Indirect
Participants in such system. Euroclear and Clearstream will hold interests in the Notes on behalf of their participants
through customers’ securities accounts in their respective names on the books of their respective depositaries. The
depositaries, in turn, will hold interests in the Notes in customers’ securities accounts in the depositaries’ names on

the books of DTC.

All interests in a Global Note, including those held through Euroclear or Clearstream, will be subject to the
procedures and requirements of DTC. Those interests held through Euroclear or Clearstream will also be subject to
the procedures and requirements of these systems. 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
GlobalNote to suchpersons will be limited to thatextent. Because DTC can actonly 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 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. For certain other
restrictions on the transferability of the Notes, see “Exchange of Book-Entry Notes for Certificated Notes.”

Exceptas described below, owners of interests in the Global Notes will not have Notes registered in their
names, will notreceive physical delivery of Notes in certificated form and will not be considered the registered
owners or holders thereof under the Indenture for any purpose.

Payments in respect ofthe principal ofand premium, if any, and interest ona Global Note registered in the name
of DTC or its nominee will be payable by the Trustee (or the Paying Agent if other than the Trustee) to DTC in is
capacity as the registered holder under the Indenture governing the Notes. The Issuer and the Trustee will treat the
persons in whose names the Notes, including the Global Notes, are registered as the owners thereof for the purpose of
receiving such payments and for any and all other purposes whatsoever. Consequently, none of the Issuer, the
Guarantor, the Trustee orany agent ofthe Issuer or the Guarantor has or will have anyresponsibility or liability for:

e any aspect of DTC’s records or any participant’s or indirect participant’s records relating to or payments
made on account of beneficial ownership interests in the Global Notes, or for maintaining, supervising or
reviewingany of DTC’s records or any participant’s or indirect participant’s records relating to the beneficial
ownership interests in the Global Notes; or

e any othermatterrelatingto the actions and practicesof DTC orany of'its Participants or Indirect Participants.

DTC hasadvised us thatits current practice, uponreceipt of any payment in respect of securities such as the Notes
(including principal and interest), is to credit the accounts of the relevant Participants with the payment on thepayment
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date in amounts proportionate to their respective holdings in the principal amount of the relevant security as shown
ontherecords of DTC,unless DTC has reason tobelieve it will not receive payment on thatpayment date. Payments
by the Participants and the Indirect Participants to the beneficial owners of Notes will be governed by standing
instructions and customary practices and will be the responsibility of the Participants or the Indirect Participants and
will not be the responsibility of DTC, the Trustee, the Issuer or the Guarantor. Neither we nor the Trustee will be
liable forany delayby DTC orany of'its Participants in identifying the beneficial owners of any Notes, and we and
the Trustee may conclusively rely on and will be protected in relying on instructions from DTC orits nominee forall

purposes.

Subjectto the transfer restrictions described under “Transfer Restrictions,” transfers between Participants in DTC
will be effected in accordance with DTC’s procedures, and will be settled in same-day funds and transfers between
participants in Euroclear and Clearstream will be effected in accordance with their respective rules and operating
procedures.

Subject to compliance with the transfer restrictions applicable to the Notes described herein, crossimarket
transfers between the Participants, onthe one hand, and Euroclear or Clearstreamparticipants, onthe other hand, will
be effected through DTC in accordance with DTC’s rules on behalf of Euroclear or Clearstream, as the case may be,
by its respective depositary; however, such cross-market transactions will require delivery ofinstructions to Euroclear
or Clearstream, as the case may be, by the counterparty in such system in accordance with the rules and procedures
and within the established deadlines (Brussels time) of such system. Euroclear or Clearstream, as the case may be,
will, if the transaction meets its settlement requirements, deliver instructions to its respective depositary to take action
to effect final settlementon its behalf by delivering or receiving interests in the relevant Global Note from DTC, and
making orreceiving payment in accordance with normal procedures for same-day funds settlementapplicable to DTC.
Euroclear participants and Clearstream participants may not deliver instructions directly to the depositories for
Euroclear or Clearstream.

Because of time zone differences, the securities account of a Euroclear or Clearstream participant purchasing an
interest in a Global Note from a Participant in DTC will be credited and reported to the relevant Euroclear or
Clearstream participant, during the securities settlementprocessing day (which mustbe a business day for Euroclear
and Clearstream) immediately following the settlement date of DTC. DTC has advised us that cash received in
Euroclear or Clearstream as a result of sales of interests in a Global Note by or through a Euroclear or Clearstream
participant to a participant in DTC will be received with valueon the settlement date of DTC butwill be available n
the relevant Euroclear or Clearstream cash account only as ofthebusiness day for Euroclear or Clearstream following
DTC’s settlement date.

DTC hasadvisedus thatit will take any action permitted to be taken by a Holder ofthe Notes only atthe direction
of one ormore participants to whose account with DTC interests in the Global Notes are credited and only in respect
of such portion of the aggregate principal amount ofthe Notes as to which such participantor participants has or have
given such direction. However, if there is an event of default under the Notes, DTC reserves theright to exchange the
Global Notes for legended notes in certificated form, and to distribute those notes to its Participants.

Although DTC, Euroclear and Clearstream have agreed to the foregoing procedures in order to facilitate transfers
of interests in Global Notes among Participants; they are under no obligation to perform those procedures and may
discontinue or change those procedures at any time. Neither the Issuer or the Guarantor nor the Trustee nor any of
their respective agents will have any responsibility for the performance by DTC, Euroclear, Clearstream or their
respective Participants or Indirect Participants oftheir respective obliga tions under the rules and procedures goveming
their operations.

The information in this section concerning DTC, Euroclear and Clearstream and their book-entry systems has
been obtained from sources that we believe to bereliable, but we take no responsibility for the accuracy thereof.

Exchange of Book-Entry Notes for Certificated Notes

A Global Note is exchangeable for certificated Notes in fully registered form without interest coupons
(“Certificated Notes”) only in the following limited circumstances:
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e DTC notifies the Issuerthat it is unwilling or unable to continue as depositary forthe Global Note or DTC
ceasesto be a clearingagencyregistered under the Exchange Act of 1934, as amended, at a time when DTC
is required to be so registered in order to act as depositary, and in each case, the Issuer fails to appoint a
successor depositary within 90 days of such notice; and

e upon therequest of a Holder thereof, if there shallhave occurred and be continuingan event of default with
respect to the Notes.

Inall cases, Certificated Notes delivered in exchange forany Global Note or beneficial interests therein will be
registered in the names, and issued in any approved denominations, requested by oron behalfof DTC (in accordance
with its customary procedures) and will bear the applicable restrictive legend referred to in “Transfer Restrictions,”
unless the [ssuer detemmines otherwise in accordance with the Indenture and in compliance with applicable law.

Transfers Within and Between Global Notes

Beneficial interests in a Regulation S Global Note may be transferred to a person who takes delivery in the formm
of a beneficial interest in the Rule 144A Global Note only if the transfer is made pursuant to Rule 144A and the
transferor first delivers to the Trustee a certificate (in the form provided in the Indenture governing the Notes) to the
effectthatsuchtransferis beingmadeto a person who thetransferor reasonably believes is a QIB within the meaning
of Rule 144 A in a transaction meeting therequirements of Rule 144A andin accordance with allapplicable securities

laws of the states of the United States and other jurisdictions.

Beneficial interests in a Rule 144A Global Note may be transferred to a person who takes delivery in the form of
a beneficial interest in a Regulation S GlobalNote only upon receipt by the Trustee of a written certification (in the
form provided in the Indenture governing the Notes) from the transferor to the effectthatsuch transferis being made

in accordance with Regulation S under the Securities Act.

Transfers of beneficial interests within a Global Note may be made without delivery of any written certification
or other documentation from the transferor or the transferee.

Transfers of beneficial interests in a Regulation S Global Note for beneficial interests in the Rule 144A Global
Note or vice versa will be effected by DTC by means of an instruction originated by the Trustee through the DTC
Deposit/Withdraw at Custodian system. Accordingly, in connection with any transfer, appropriate adjustments will be
made to reflect a decrease in the principal amount of the Regulation S Global Note and a corresponding increase in
the principalamount of the Rule 144A Global Note orvice versa, as applicable. Any beneficial interest in one of the
GlobalNotes that is transferred to a person whotakes delivery in the form of aninterest in another Global Note will,
upon transfer, cease to be an interest in such Global Note and will become aninterest in the other Global Note and,
accordingly, will therea fter be subject to all transfer restrictions and other procedures applicable to beneficial interests
in such other Global Note forso longas it remains suchaninterest. Such transfer shallbe made on a delivery free of
payment basis, and the buyer and seller will not need to arrange for payment outside the clearing system.
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TRANSFER RESTRICTIONS

The following is a summary of certain importantlegal matters relating to restrictions on transfer of your Notes.
This summary does not purportto be complete andmay not contain all the informationthat is important or relevant
to you. You are advisedto contact your own legal counselprior to making any offer, sale, pledge or other transfer of
the Notes.

The Notes (including the Guarantee) havenotbeenregistered, and will not be registered, under the Securities Act
or any other applicable securities laws, and the Notes (including the Guarantee) may not be offered or sold except
pursuantto an effective registration statement or pursuant to transactions exempt from, or not subject to, registration
under the Securities Act. Accordingly, the Notes (including the Guarantee) were offered and sold only:

e in the United States to persons reasonably believed to be qualified institutional buyers (as defined in Rule
144A) in reliance on Rule 144 A; and

e outside the United States to non-U.S. persons (under Regulation S) in offshore transactions meeting the
requirements of Rule 903 of Regulation S.

As otherwise used in this section, all references to the “Notes,” unless the context requires otherwise, also includes
the Guarantee.

Purchasers’ Representations and Restrictions on Resale and Transfer

Each purchaser of Notes (other than the Initial Purchasers in connection with the initial issuance and sale of Notes)
and each owner of any beneficial interest therein will be deemed, by its acceptance or purchase thereof, to have
represented and agreed as follows:

(i) Itis purchasing the Notes for its own account or an account with respect to which it exercises soke
investment discretionand it and any such account is either (a) a qualified institutional buyer and is aware
that the sale to it is being made in reliance on Rule 144A or (b) a non-U.S. person that is outside the
United States;

(i) Itacknowledgesthatthe Notes have not been registered underthe Securities Act or with any securities
regulatory authority ofany jurisdiction and may not be offered, sold or otherwise transferred within the

United States or to, or for the account or benefit of, U.S. persons except as set forth below;

(iii) Itunderstands and agrees that Notes initially offered in the United States to qualified institutional buyers
will be represented by one or more global Notes and that Notes offered outside the United States in
reliance on Regulation S will also be represented by one or more global Notes;

(iv) It will not resell or otherwise transfer any of such Notes except (a) to the Issuer or the Guarantor, (b)
within the United Statesto a qualified institutional buyer in a transaction complying with Rule 144 A, (c)
outside the United States in compliance with Rule 903 or 904 of Regulation S under the Securities Act,
with respect to the Luxembourg and Europe, to qualified investors within the meaning of the Prospectus
Regulation, and with respect to the United Kingdom, to qualified investors within the meaning of the
UK Prospectus Regulation, (d) pursuant to another applicable exemption from registration under the
Securities Act (if available) or (e) pursuant to an effective registration statementunder the Securities Act;

(v) It will not resell or otherwise transfer any of such Notes to a retail client as defined in point (11) of
Article 4(1) of MiFID 11;

(vi) It will not resell or otherwise transfer any of such Notes to 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;

(vii) It agrees thatit will give to each person to whom it transfers the Notes notice of any restrictions on
transfer of such Notes;
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(viii)  Inthecase ofa purchaserunder Regulation S, it acknowledges that until40 days afterthe later of
the commencementof the offeringandtheclosing ofthe offering, any transfers of beneficial interests in
the Regulation S Global Notes may be made only 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 “Book-Entry; Delivery and Form”;

(ix) Itacknowledges thatuntil40 daysafterthe later of the commencement of the offeringand the closing
of the offering, any offer orsale 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;

(x) It acknowledges that prior to any proposed transfer of Notes (other than pursuant to an effective
registration statement or in respect of Notes sold or transferred either pursuant to Rule 144A or
Regulation S)the Holder of such Notes may be required to provide certifications relating to the manner
of such transfer as provided in the Indenture governing the Notes;

(x1) It acknowledges that the Trustee, Registrar or Transfer Agent for the Notes willnot be required to accept
forregistration of transfer any Notes acquired by it, except upon presentation of evidence satisfactory to
us and the Trustee, Registrar or Transfer Agent thatthe restrictions set forth hereinhavebeen complied
with;

(xii) It acknowledges that we, the Initial Purchasers and other persons will rely upon the truth and accuracy
of the foregoing acknowledgements, representations and agreements and agrees that if any of the
acknowledgements, representations and a greements deemed to have been made by its purchase of the
Notes areno longeraccurate, it will promptly notify us and the Initial Purchasers. If it is acquiring the
Notesasa fiduciary oragentforone ormore investoraccounts, it represents that it has sole investment
discretion with respect to each such account and it has full power to make the foregoing

acknowledgements, representations and agreements on behalf of each account; and
(xiii) It understands that the Notes will bear a legend substantially to the effect set forth below.
Legends

The followingis the form of restrictive legend which will appear on the face of the Rule 144A Note, and which
will be used to notify transferees of the foregoing restrictions on transfer:

“THIS NOTE HAS NOT BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”), OR ANY OTHER SECURITIES LAWS. THE HOLDER HEREOF, BY
PURCHASING THISNOTE, AGREES FOR THE BENEFIT OF THE ISSUER AND THE GUARANTOR THAT
THIS NOTE OR ANY INTEREST OR PARTICIPATION HEREIN MAY BE OFFERED, RESOLD, PLEDGED
OR OTHERWISETRANSFERRED ONLY (1) TO THE ISSUER OR THE GUARANTOR, (2) SO LONG AS THIS
NOTE IS ELIGIBLE FOR RESALE PURSUANT TO RULE 144A UNDER THE SECURITIES ACT (“RULE
144A”), TO APERSON WHO THE SELLER REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL
BUYER (AS DEFINED IN RULE 144A) IN ACCORDANCE WITH RULE 144A, (3) IN AN OFFSHORE
TRANSACTIONIN ACCORDANCE WITHRULE 903 OR 904 OF REGULATION S UNDER THE SECURITIES
ACT, (4) PURSUANT TO ANOTHER APPLICABLE EXEMPTION FROM REGISTRATION UNDER THE
SECURITIES ACT (IF AVAILABLE) OR (5§) PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT
UNDER THE SECURITIES ACT, AND IN EACH OF SUCH CASES IN ACCORDANCE WITH ANY
APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER APPLICABLE
JURISDICTION. AS A CONDITION TO THE REGISTRATION OF TRANSFER OF THIS NOTE PURSUANT
TO CLAUSE (4) ABOVE, THE ISSUER, THE GUARANTOR OR THE TRUSTEE MAY REQUIRE DELIVERY
OF ANY DOCUMENTATION OR OTHER EVIDENCE THAT IT, IN ITS SOLE DISCRETION, DEEMS
NECESSARY OR APPROPRIATE TO EVIDENCE COMPLIANCE WITH THE EXEMPTION REFERRED TO
IN SUCH CLAUSE (4) AND, IN EACH CASE, IN ACCORDANCE WITH ANY APPLICABLE SECURITIES
LAWS OF ANY STATE OF THE UNITED STATES OR OTHER APPLICABLE JURISDICTION. THEHOLDER
HEREOF, BY PURCHASING THIS NOTE, REPRESENTS AND AGREES THAT IT SHALL NOTIFY ANY
PURCHASER OF THIS NOTE FROM IT OF THE RESALE RESTRICTIONS REFERRED TO ABOVE.
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THISLEGEND MAY BE REMOVED SOLELY IN THEDISCRETION AND AT THE DIRECTION OF THE
ISSUER OR THE GUARANTOR.

The following s the form of restrictive legend which willappear onthe face ofthe Regulation S Note, and which
will be used to notify transferees of the foregoing restrictions on transfer:

“THIS NOTE HAS NOT BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE OR OTHER
JURISDICTION, NEITHER THIS NOTE NOR ANY INTEREST OR PARTICIPATION HEREIN MAY BE
REOFFERED, SOLD, ASSIGNED, TRANSFERRED, PLEDGED, ENCUMBERED, OR OTHERWISE DISPOSED
OF IN THE ABSENCE OF SUCH REGISTRATION OR UNLESS SUCH TRANSACTION IS EXEMPT FROM,
OR NOT SUBJECT TO, SUCH REGISTRATION. THE HOLDER OF THIS NOTE, BY ITS ACCEPTANCE
HEREOF, AGREES ONITS OWN BEHALF AND ON BEHALF OF ANY INVESTOR ACCOUNT FOR WHICH
IT HAS PURCHASED NOTES, TO OFFER, SELL OR OTHERWISE TRANSFER THIS NOTE ONLY (A) TO
THE ISSUER, (B) PURSUANT TO A REGISTRATION STATEMENT THAT HAS BEEN DECLARED OR
BECOME EFFECTIVE UNDER THE SECURITIES ACT, (C) FOR SO LONG AS THE NOTES ARE ELIGIBLE
FOR RESALE PURSUANT TORULE 144A UNDER THE SECURITIES ACT, TO APERSONITREASONABLY
BELIEVES IS A “QUALIFIED INSTITUTIONAL BUYER” AS DEFINED IN RULE 144A UNDER THE
SECURITIES ACT THAT PURCHASES FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A
QUALIFIED INSTITUTIONAL BUYER TO WHOM NOTICE IS GIVEN THAT THE TRANSFER IS BEING
MADE IN RELTANCE ONRULE 144A, (D) PURSUANT TO OFFERS AND SALES THAT OCCUR OUTSIDE
THE UNITED STATES WITHIN THE MEANING OF REGULATION S UNDER THE SECURITIES ACT, OR (E)
PURSUANT TO ANOTHER AVAILABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF
THE SECURITIES ACT, SUBJECT TO THE ISSUER’S AND THE TRUSTEE’S RIGHT PRIOR TO ANY SUCH
OFFER, SALE OR TRANSFER PURSUANT TO CLAUSE (E) TOREQUIRE THE DELIVERY OF AN OPINION
OF COUNSEL, CERTIFICATION AND/OR OTHER INFORMATION SATISFACTORY TO EACH OF THEM.
THE FOREGOING LEGEND MAY BEREMOVED FROM THIS NOTE AFTER 40 DAY S BEGINNING ON AND
INCLUDING THELATER OF (A) THE DATE ON WHICH THENOTES ARE OFFERED TO PERSONS OTHER
THAN DISTRIBUTORS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) AND (B) THE
ORIGINAL ISSUE DATE OF THIS NOTE.”

For further discussion of the requirements (including the presentation oftransfer certificates) under the Indenture
to effect exchanges or transfers of interest in global Notes and certificated Notes, see “Book-Entry; Delivery and
Form.”

Other Jurisdictions

The distribution of this offering memorandum and the offerandsale orresale of the Notes may be restricted by
law in certain jurisdictions. Persons into whose possession this offering memorandum comes are required by the Issuer
and Guarantor to inform themselves about and to observe any such restrictions.
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TAXATION

The following discussion summarizes certain Cayman Islands, Brazilian, and U.S. federal income tax
considerations that may be relevant to the ownership and disposition of the Notes acquired in this offering for the
originalprice. This summaryis basedonthe tax laws, regulations, rulings and decisions now in effectin the Cayman
Islands, Brazilandthe United States, any ofwhich may change. Any change could apply retroactively and could affect
the continued accuracy of this summary.

This summary does not describe all of the tax considerations that may be relevant to you or your situation,
particularly if you are subject to special tax rules. You should consult your tax advisors about the tax consequences
of holding and disposing of the Notes, including the relevance to your particular situation of the considerations
discussed below, as well as of state, local and other tax laws.

Cayman Islands Tax Considerations

The Cayman Islands currently have no exchange control restrictions and no income, corporate or capital gains
tax, estate duty, inheritance tax, gift tax or withholdingtax applicable to Vale Overseas orany Holder of the Notes.
Accordingly, payment of principal of and intereston the Notes will not be subject to taxation in the Cayman Islands,
no Cayman Islands withholding tax will be required on such payments to any Holder of a Note and gains derived from
the sale of Notes willnot be subjectto Cayman [slands capital gains tax. The Cayman Islands does not havean income
tax treaty arrangement with the United States orany other country that is applicable to any payments made to or by
Vale Overseas; however, the Cayman Islands has entered into a tax information exchange a greement with the United
States and other jurisdictions.

Vale Overseas has received an undertaking dated April 24,2001 from the Financial Secretary of the Cayman
Islandsthat, in accordance with section 6 ofthe Tax Concession Act(as amended) ofthe Cayman Islands, fora perod
of 30 years from the date of the undertaking, no law which is enacted in the Cayman Islands imposingany tax to be
levied on profits, income, gains orappreciations shallapply to Vale Overseas orits operations and, in addition, that
no tax tobe levied onprofits, income, gains or appreciations or which is in the nature of estate duty or inheritance tax
shallbe payable (i) on or in respect of the shares, debentures or other obligations of Vale Overseas or (ii) by way of
the withholding in whole or in part of a payment of dividend or other distribution of income or capital by Vale Overseas
to its members ora payment of principal orinterest or other sums due undera debenture or other obligation of Vale
Overseas.

No stamp duties or similar taxes or charges are payable under the laws of the Cayman Islands in respect of the
execution and issue of the Notes unless they are executed in or brought within (for example, for the purposes of
enforcement) the jurisdiction of the Cayman Islands, in which case stamp duty of 0.25% of the face amount thereof
may be payable on each Note (up to a maximum of 250 Cayman Islands dollars (“CI$”) (US$312.50)) unless stamp
duty of CI$500 (US$625) has been paid in respect of the entire issue of Notes.

The above conversions of Cayman Islands dollars to U.S. dollars have been made on the basis of US$125 =
CI$1.00.

Brazilian Tax Considerations

The following discussion is a general description of certain Brazilian tax aspects of the Notes applicabk to a
Holder of the Notes that is an individual, entity, trust or organization that is not resident or domiciled in Brazil for
purposes of Brazilian taxation (“Non-Resident Holder”), 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 thediscussions below, other income taxrate or treatmentmay be provided for in
any applicable tax treaty between Brazil and the country where the Non-Resident Holder is domiciled.

Investors should also note that there is no tax treaty between Brazil and the United States.
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Payments on the Notes Made by the Issuer

Generally,a Holderthat isa Non-Resident Holder is taxed in Brazil only whenincomeis derived from Brazilian
sources or gains are realized onthe disposition ofassets located in Brazil. Therefore, based on the fact that the Issuer
is considered for tax purposesas a company domiciled abroad, any income (including interest and original issue
discount, if any) paid by the Issuer in respect of the Notes to a Non-Resident Holder is generally not subject to
withholdingordeduction in respect of Brazilian income tax orany other taxes, duties, assessments or govemmental

charges in Brazil, provided that such payments are made with funds held by the Issuer outside Brazil.
Payments Made by the Guarantor, Vale S.A.

In the eventthe Issuer fails to timely pay principal, interest or any other amounts that may be due and payablk in
respect of the Notes, Vale, which is considered, for purposes of Brazilian taxation, resident or domiciled in Brazil,
may be required to pay such amount to the Non-Resident Holder.

If Vale pays any amountin connection with theNotes toa Non-Resident Holder (including principal and interest
or any otheramount that may be due and payable in respect of the Notes), Brazilian tax authorities could attempt to
impose withholding income tax on such paymentsat a rate of up to 25.0% (depending on the nature of the payment
and the location of the Non-Resident Holder).

In the event of withholding or deduction for oron account of Brazilian taxes, the Issuerand the Guarantor will,
subject to certain exceptions, pay Additional Amounts in respect of such withholding or deduction so that the net
amount received by the holder after such withholding or deduction equals the amount of principal or interest that
would have been received in the absence of such withholding or deduction. See “Paymentsof Interest and Additional

Amounts” in this offering memorandum and “Description of the Notes—Payment of Additional Amounts”.

Gains on the Notes

Generally, capital gains realized on the disposition ofassets located in Brazilby a Non-Resident Holder toanother
non-resident of Brazil are subject to taxation in Brazil, according to Section 26 of Law No. 10,833, enacted on
December29,2003 (“Law No. 10,833”). Based onthe factthat Vale Overseas is an exempted company incorporated
with limited liability under thelaws of Cayman Islands and the notes are issued and registered abroad, they should not
fall within the definition of assets located in Brazil for purposes of Law No. 10,833. Hence, gains arising from the
sale ordisposition ofthenotes made outside Brazil by a Non-Resident Holder to another non-resident of Brazil should

not be subject to Brazilian taxes.

Other Tax Considerations

Pursuant to Decree No. 6,306, of December 14,2007 (asamended from time to time), the conversion of Brazilian
reais into foreign currency and the conversion of foreign currency into Brazilian reais are subjectto the tax on foreign
exchange transactions (Imposto sobre Operagoes de Crédito, Cambio e Seguro, ou Relativas a Titulos e Valores
Mobiliarios), or IOF/Exchange. Currently, the IOF/Exchange rateis 3.5% formost foreign exchange transactions for
the outflow of funds, including foreign exchange transactions in connection with payments under the Guarantee by us
to Non-Resident Holders. However, the Brazilian government can increase suchrate atany time up to arateof 25%,
but only with respect to future foreign exchange transactions. In any event, any IOF/Exchange tax relating to the
foreign exchange transactions in connection with payments under the Guarantee would be borne by us.

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 inheritance, gift or succession tax applicable to the ownership, transfer or
disposition of the Notes, except for gift 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.

United States Federal Income Tax Consequences

The following is a summary of certain U.S. federal income tax considerations that may be relevant to a US.
holder (as definedbelow) of a Note. This summary is based on provisions of the Internal Revenue Code of 1986, as
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amended (the “Code”), applicable Treasury regulations, laws, rulings and decisions now in effect, all of which are
subjectto change, possibly with retroactive effect. This summary deals only with U.S. holders of Notes that will hold
Notesas capital assets and acquired Notes upon original issuance attheir originalissue price. This summary does not
address particulartax considerations that may be applicable to investors that are subject to special tax rules, such as
banks, tax-exempt entities, insurance companies, regulated investment companies, dealers in securities or currencies,
traders in securities electing to mark to market, persons that willhold Notes as a position in a “straddle” or conversion
transaction, oras part of a “synthetic security” or other integrated financial transaction, entities taxed as partnerships
or the partners therein, U.S. expatriates, nonresidentalien individuals present in the United States formore than 182
daysin a taxable year, or persons that have a “functional currency” other than the U.S. dollar.

This summary addresses only U.S. federal incometax consequences, and does not address consequences arising
under state, local or foreign tax laws, the alternative minimum tax, the Medicare tax on net investment income or
underspecial timingrules prescribed under section45 1(b) ofthe Code. Investors should consult their own tax advisors
in determining the tax consequences to them of holding or disposing of Notes under such tax laws, as well as the
application to their particular situation of the U.S. federal income tax considerations discussed below.

As used herein, a “U.S. holder” is a beneficial owner (other than an entity or arrangement treated as a partnership
forU.S. federalincome tax purposes) of a Notethat is, for U.S. federal income tax purposes, (i) an individual thatis
a citizen or resident of the United States, (ii) a U.S. domestic corporation, (iii) an estate, the income of which i
includible in gross income for U.S. federal income tax purposes, (iv) a trust if (a) a court within the United States is
able to exercise primary supervision over the administration of the trust and one or more U.S. persons (within the
meaning of Section 7701(a)(30) of the Code) have the authority to control all substantial decisions of the trust or
(b) such trust has made a valid electionto betreatedas a U.S. person for U.S. federal incometax purposes, or (v) that
otherwise will be subject to U.S. federal income taxation on a net income basis in respect of the Note.

If an entity or arrangement treated as a partnership for U.S. federal income tax purposes holds Notes, the tax
treatment of a partner will generally depend on the status of the partner and upon the activities of the partnership.
Accordingly, partnerships (or other entities or arrangements treated as a partnership for U.S. federal income tax
purposes) that hold Notes and partners in such partnerships should consult their tax advisers about the U.S. federal
income tax consequences of purchasing, holding and disposing of notes.

Classification of the Notes

The determination of whether a security should be classified as indebtedness or equity for U.S. federal ncome
tax purposes requires a judgment based on all relevant facts and circumstances. There is no statutory, judicial or
administrative authority that directly addresses the U.S. federal income tax treatment of securities similarto the Notes.
Under current law andbased on thefacts contained in this offering memorandum and the terms of the Indenture and
the Notes, the Notes should be classified for U.S. federal income tax purposes as indebtedness (although there is no
controlling authority directly on point). No rulings have been or will be sought from the IRS with respect to the
transactions described in this offering memorandum or with respect to the classification of the Notes as indebtedness
or equity. Accordingly, we cannot assure you that the IRS will not challenge the position described herein or that a
court would not sustain such a challenge. If the IRS were to successfully challenge the classification of the Notes as
indebtedness, interest payments onthe Notes (including any Additional Amounts and withoutreduction for Brazilian
withholding tax at the applicable Brazilian withholding tax rate for a U.S. holder) would generally be treated as a
dividend for U.S. federal income tax purposes. We agree, and by acquiringan interestin a Note, each beneficial owner
of a Note willagree, to treatthe Notes asindebtedness for U.S. federal income tax purposes, and theremainder of this
discussion assumes this treatment. U.S. holders should consult their tax advisors regarding the tax consequences that
will arise if the Notes are not treated as indebtedness for U.S. federal income tax purposes.

Payments of Interest and Additional Amounts

We havethe optionunder certain circumstances to defer payments of stated interest on the Notes (see “Description
of'the Notes—Optionto Defer Interest Payments). Under the Treasury regulations relatingto originalissue discount
(“OID”),a debtinstrument is deemed to beissued with OID if thereis more thana “remote” contingency that periodic
stated interestpayments due on the instrument will not be timely paid. We believe and intend to take the position that
the likelihood of our exercising the option to defer payment of stated interest on the Notes is remote within the meaning
of'the Treasury regulations in part due to the fact that we will be limited in ourability to make certain dividends and
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similar paymentsin respectour Junior Subordinated Capital, we will be limited in ourability to make any distribution
in respect of any of our Parity Securities, and we will be limited in our ability to repurchase, redeem, or otherwise
acquire our Parity Securities or Junior Subordinated Capitalunless, subject to certain exceptions, we pay all Arrears
of Interest (see “Description of the Notes—Payment of Arrears of Interest—Mandatory Payment of Arrears of
Interest”).

Similarly, if certain circumstances occur (see “Description of the Notes—Redemption and Repurchase—Optional
Redemption” and “Description of the Notes—Redemption and Repurchase—Farly Redemption Events” above), we
will be obligated to pay amounts in excess of stated principal of the Notes. Such excess payments will not a ffect the
amount of interest income that a U.S. holderrecognizes if there is only a remote likelihood that such payments will
be made. We believe the likelihood that we will make any such payments is remote.

Based on these positions, a U.S. holder generally will be required to recognize the gross amount of any stated
interest and Additional Amounts (i.e., without reduction for withholding tax at the appropriate withholding tax rate
applicable to the U.S. holder) as ordinary income atthetimeit is received oraccrued on the Notes in accordance with
the holder’s regular method of accounting for U.S. federal income tax purposes. Our determination that these
contingencies are remote is binding on you unless you disclose your contrary position in the manner required by
applicable Treasury regulations. Our determination is not, however, binding on the IRS. There can be no assurance
thatthe IRS ora court will agree with these positions. The meaning of the term “remote” in the Treasury regulations
hasnotyet been addressedin any rulings or other guidance by the IRS orany court. If the possibility of an optional
deferral of interest payments was determinednotto be remotethe Notes would be treatedas issued with OID andall
stated interest would be treated as OID as long as the notes are outstanding. In such case, a U.S. holder would be
required to accrue interest income on the Notes using a constant yield method whether or not such holder received
any cash paymentattributable to thatinterest, regardlessof such holder’s regular method ofaccounting for U.S. federal
income tax purposes. [f the possibility of excess payments followingan Accounting Event, Rating Agency Event, or
Tax Deductibility Event were detemined not to be remote, the Notes could be treated as “contingent payment debt
instruments,” in which case a U.S. holder could be required to accrueinterestincome on the Notes in excessof stated
interest and would be required to treatas ordinary income rather than as capital gain any incomerealized ona taxablke
disposition of the Notes. The Notes will be treated as “variable rate debt instruments” for U.S. federal income tax
purposes. Based on the application of the Treasury regulations applicable to variable rate debt instruments and the
expected pricing terms of Notes, we also do not expect the pricing of the Notes to result in the Notes beingtreated as
issued with OID for U.S. federal incometax purposes. The remainder of this discussion assumes the Notes will not be
treated as issued with OID or as contingent payment debt instruments.

Subject to generally applicable limitations and conditions, Brazilian interest withholding tax paid at the
appropriate rateapplicable tothe U.S. holder may be eligible for credit against such U.S. holder’s U.S. federal income
tax liability. These generally applicable limitations and conditions include requirements adopted by the IRS in
regulations promulgated in December 2021, and any Brazilian tax will need to satisfy these requirements in order to
be eligible to be a creditable tax fora U.S. holder. In the case of a U.S. holder that consistently elects to apply a
modified version of these rules under temporary guidance and complies with specific requirements set forth in such
guidance, the Brazilian tax on interest generally will be treated as meeting the new requirements and therefore as a
creditable tax. Inthecaseofall other U.S. holders, the application ofthese requirements to the Brazilian tax on interest
is uncertain and we have not determined whether these requirements havebeenmet. [fthe Brazilian interest tax is not
a creditable tax orthe U.S. holderdoesnot electto claim a foreign tax credit for any other creditable foreign income
taxespaid oraccrued in the same taxable year, the U.S. holdermay be able to deduct the Brazilian tax in computing
such U.S. holder’s taxable income for U.S. federal income tax purposes. Interest and Additional Amounts will
constitute income from sources without the United States and, for U.S. holders that elect to claim foreign tax credits,
generally will constitute “passive category income” for foreign tax credit purposes.

The availability and calculation of foreign tax credits and deductions for foreign taxes depend on a U.S. holder’s
particular circumstances and involve the application of complex rules to those circumstances. The temporary guidance
discussed above also indicatesthatthe Treasury and the IRS are considering proposing amendments to the December
2021 regulations and thatthe temporary guidance can berelied uponuntil additional guidance is issued that withdraws
or modifies the temporary guidance. U.S. holders should consult theirown tax advisors regarding the application of

these rules to their particular situations.
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Exercise of the Option to Defer Interest Payments

Underthe Treasury regulations, if we exercise our option to defer the paymentof interest on the Notes, the Notes
will be treatedas if they had beenredeemed and reissued solely for OID purposes. Accordingly, allremaining interest
payments ontheNotes(includingintereston deferred interest) could betreated as OID, which a U.S. holder would be
required to accrue and include in taxable income on a constant accrual basis over the remaining term of the Notes,
without regard to the time interest is actually paid on the Notes and withoutregardto a U.S. holder’s regular method
of accounting for U.S. federal income tax purposes. The amountof OID includible in a U.S. holder’s taxable income
would be determined on the basis of a constant yield method over the remaining term of the Notes, and the actual
receipt of future payments of stated interest on the Notes would no longerbe separately reported as taxable income.
The totalamountof OID that would accrue during the deferral period would be approximately equal to theamount of
the cash payment due immediately following the end of that period. Any OID included in income would increase a
U.S. holder’s adjusted tax basis in the Notes, and a U.S. holder’s actual receipt of cash interest payments would reduce
that adjusted tax basis.

Sale, Exchange and Retirement of Notes

Upon the sale, exchange orretirement ofa Note,a U.S. holder generally will recognize gain or loss equal to the
difference between the amount realized on the sale, exchange or retirement (less any accrued and unpaid interest,
which will be taxable assuch)and the U.S. holder’stax basis in such Note. A U.S. holder’stax basis in a Note will
generally equalthe cost of the Note to such holder. Gain orloss recognized by a U.S. holder generally will be long-
term capital gain orloss if the U.S. holderhas held the Note formore than one yearatthe timeof disposition. Long-
term capital gains recognized by an individual or other non-corporate holder generally are subject to tax ata lower
rate than short-term capital gains or ordinary income. The deduction of capital losses is subject to limitations.

Specified Foreign Financial Assets

Individual U.S. holders that own “specified foreign financial assets” with an aggregate value in excess of
US$50,000 onthe lastday ofthetaxable yearor US$75,000 atany timeduring the taxable year are generally required
to file an information statement along with their tax returns, currently on IRS Form 893 8, with respect to such assets.
“Specified foreign financial assets” include any financialaccounts held at a non-U.S. financial institution, as well as
securities issued by a non-U.S. issuer (which may include Notes issued in certificated form) that are not held n
accounts maintained by financial institutions. Higher reporting thresholds apply to certain individuals living abroad
and to certain married individuals. Treasury regulations extend this reporting requirement to certain entities thatare
treatedas formed oravailed of to hold direct or indirect interests in specified foreign financial assets based on certain
objective criteria. U.S. holders who failto reportthe required information could be subject to substantial penalties. In
addition, the statute of limitations for assessment of tax would be suspended, in whole or part. Prospective investors
should consult their own tax advisors concerning the application of these rules to their investment in the Notes,

including the application of the rules to their particular circumstances.
Substitution of Issuer

If Vale orany wholly owned subsidiary of Vale (Vale or suchwholly owned subsidiary, as the case may be, each
a “Substitute [ssuer”) replaces Vale Overseas as issuer and principal debtor with respect to the Notes, as described
under “Description of the Notes—Substitution of Vale Overseas as issuer” in this offering memorandum, a U.S. holder
of'the Notes may be treated, for U.S. federalincome tax purposes, as exchanging its Notes fornotes of the Substitute
Issuer. In that event, the U.S. holder would recognize taxable gain or loss (which loss may be subject to deferral under
the “wash sale” provisions of the Code, and such U.S. holder should consult the U.S. holder’s own tax advisors
regardingany suchloss) equalto the difference, if any, between the U.S. holder’s adjusted tax basis in the Notes and
the issue price of the notes of the Substitute [ssuer deemed issued in such exchange. The issue price of (andthe U.S.
holder’sinitialtax basis in) the notes of the Substitute [ssuer would generally be equalto the fairmarket value of the
notes at the time of the taxable exchange. The U.S. holder’s holding period for the notes of the Substitute Issuer
generally would start at the time of the taxable exchange. In the event that the notes of the Substitute [ssuer have an
issue price that is less than their stated principal amount by or by more than a de minimis threshold specified in
Treasury regulations, thenthenotes ofthe Substitute Issuer would be deemed to have been issued with OID, which a
U.S. holder would berequired to accrueinto taxable income over the remaining term ofthe note using a constant yield
method. The result of accruing OID in this manner is that the U.S. holder would be required to take amounts nto
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taxable income before receiving cash in respect of those amounts. In addition, the tax basis of the U.S. holderin the
notes of the Substitute Issuer would be increased by any accrued OID. By contrast, if the issue price of the notes of
the Substitute Issuer were in excessof their principalamount, a U.S. holder would be treated as acquiring thenotes of
the Substitute Issuerata premium. U.S. holders should consult with their own tax advisors regarding the tax treatment
of a substitution of obligors under the Notes in light of their particular circumstances.

Information Reporting and Backup Withholding

Information returns will be filed with the IRS in connection with payments on the Notes made to, and the proceeds
of dispositions of Notes effected by, certain U.S. persons (as defined in the Code). In addition, certain U.S. persons
may be subject to backup withholding in respect of such amounts if they do not provide their taxpayer identification
numbers to the person from whom they receive payments. Non-U.S. persons may be required to comply with
applicable certification procedures to establish thatthey are not U.S. persons in order to avoid the application of such
informationreporting requirements and backup withholding. Theamount ofany backup withholding from a payment
to a holderwill be allowed as a credit against theholder’s U.S. federal incometax liability and may entitle the holder

to a refund, provided that the required information is timely furnished to the IRS.

The above descriptionis notintended 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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PLAN OF DISTRIBUTION

Citigroup GlobalMarkets Inc., BofA Securities, Inc., HSBC Securities (USA) Inc., J.P. Morgan Securities LLC,
Banco BTG Pactual S.A. — Cayman Branch, Morgan Stanley & Co. LLC, MUFG Securities Americas Inc., RBC
Capital Markets, LLC, SMBC Nikko Securities America, Inc. and UBS Securities LLC are acting as initial purchasers
(collectively, the “Initial Purchasers”). Subject to the terms and conditions stated in the purchase agreement dated
November 18,2025, eachinitial purchaser named below has severally, andnotjointly, agreed to purchase, directly or
through any of'its affiliates, and the Issuer has agreed to sell to that Initial Purchaser or to its relevant affiliate, the
principal amount of the Notes set forth opposite the Initial Purchaser’s name.

Initial Purchaser Principal Amount of Notes

Citigroup GlobalMarketsInc.........ccceveveeveerierecnrerirrennen. U.S.$117,189,000
BofA Securities, INC. ......ccoevereivieeeeeceeeeeeeeeeen U.S.$117,189,000
HSBC Securities (USA) INCu.vrverererrreeceecceeeines U.S.$117,189,000
JP. Morgan Securities LLC.........cocceevrerererriniereneennns U.S.$117,189,000
Banco BTG Pactual S.A. — Cayman Branch.................. U.S.$46,874,000
Morgan Stanley & Co. LLC.......cccoeveviviererieeennnens U.S.$46,874,000
MUFG Securities AmericasInc..........ccoceevevevvereerereennene. U.S.$46,874,000
RBC Capital Markets, LLC.......cccccoeerrvrrnerrirnrerennnens U.S.$46,874,000
SMBC Nikko Securities America, Inc..........cccocvveneee. U.S.$46,874,000
UBS Securities LLC .......ccovvreeieieieieieeirirreeeeeeeeeeenes U.S.$46,874,000
TOMAL ..o e US$750,000,000

BancoBTG Pactual S.A. — Cayman Branchis not a broker-dealer registered with the SEC, and thereforemay not
makes sales ofany Notes in the United States orto U.S. persons exceptin compliance with applicable U.S. laws and
regulations. To the extentBanco BTG Pactual S.A.— Cayman Branchintendsto sell the Notes in the United States, it
will do so only through BTG Pactual US Capital, LLC orone ormore U.S. registered broker-dealers, or otherwise as
permitted by applicable U.S. law.

The Initial Purchasers may offer and sell Notes through certain oftheir respective affiliates. The Initial Purchasers
are offering the Notes, subject to prior sale, when, asand 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 dated the date of this offering memorandum, such as the receipt by the Initial Purchasers of officer’s
certificates and legal opinions. The Initial Purchasers reserve the right to withdraw, cancel or modify offers to the
public andto reject orders in whole or in part. The Initial Purchasers must purchaseall the Notes if they purchase any
of the Notes.

The Initial Purchasers propose toresell the Notes atthe offering price set forth onthe cover page of this offering
memorandum within the United Statesto personsreasonably believed to be QIBs in reliance on Rule 144A and outside
the United States to non-U.S. persons in reliance on Regulation S. See “Transfer Restrictions.” The priceat which the
Notes are offered may be changed at any time without notice.

Delivery of the Notes has been madeto investors on November 25,2025, which s the fifth business day following
November 18,2025 (suchsettlementbeingreferredto as “T+5”). Under Rule 15¢6-1 underthe Exchange Act, trades
in the secondary marketare required to settle in onebusiness day, unless the parties to any such trade expressly agree
otherwise. Accordingly, purchasers who wish to trade the Notes prior to the date thatis one business day prior to their
delivery will be required, by virtue of the fact that the Notes initially settle in T+5 to specify an alternate settlement
arrangementatthetime ofany suchtradeto preventa failed settlement. Purchasers ofthe Notes who wish to trade the
Notes prior to the date that is one business day prior to their delivery should consult their advisors.

The Notes have not been, and will not be, registered under the Securities Act or any statesecurities laws and 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) except in transactionsexempt from, ornot subject to, the registration requirementsofthe Securities Act.
See “Transfer Restrictions.”
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In addition, until 40 days after 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 144 A or another exemption from
registration under the Securities Act.

The Notes will constitute a new class of securities with no established tradingmarket. We have applied to have
the Notes listed on Luxembourg Stock Exchange and to trade them on the Euro MTF Market of such exchange.
However, we cannot assure you thatthe pricesatwhich the Noteswill sell in the market after this offering willnot be
lower thanthe initial offering price orthat an active trading market for the Notes will develop and continue after this
offering. The Initial Purchasers have advised us that they currently intend to make a market in the Notes. However,
they are notobligated to do so and they may discontinue any market-making activities with respect to the Notesatany
time without notice. Accordingly, we cannotassure you as to theliquidity of, or the trading market for, the Notes.

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 forthe purpose ofpegging, fixing or maintaining the price of the Notes. Syndicate covering transactions
involve purchases of the Notes in the open market a fter the distribution has been completed in order to cover short
positions.

Purchases to cover short positions and stabilizing purchases, as well as other purchases by the Initial Purchasers
fortheirown accounts, may havethe effectof preventing orretardinga declinein the market price ofthe Notes. They
may also cause the price ofthe Notes to be higherthanthe price that would otherwise exist in the open market in the
absence ofthesetransactions. TheInitial Purchasers may conductthese transactions in the over-the-counter market or
otherwise. If the Initial Purchasers commenceany of these transactions, they may discontinue them at any time.

There is no assurance that the Initial Purchasers (or person(s) acting on behalf of the Initial Purchasers) will
undertakestabilization action. Any stabilization action or over-allotment must be conducted by the Initial Purchasers
(or person(s) acting on behalf of any Initial Purchasers) in accordance with all applicable laws and rules.

The Initial Purchasers and/or their affiliates have provided in the past to us and our affiliates and may provide
from timeto timein the future certain commercial banking, financial advisory, investmentbanking and other services
forus and such affiliates in the ordinary course of their business, for which they have received and may continue to
receive customary fees and commissions. Furthermore, from timeto time, certain ofthe Initial Purchasers and/or their
affiliates may effect transactions for their own account or the accounts of their customers, and hold on behalf of
themselves ortheir customers, longor short positions in our debt or equity securities orloans, and may do so in the
future.

If any ofthe Initial Purchasers or their affiliates hasa lending rela tionship with us or our a ffilia tes, certain of those
Initial Purchasers or their affiliates routinely hedge or reduce, and certain other of those Initial Purchasers or their
affiliates are likely to hedge orreduce, their credit exposureto us or our a ffiliates consistent with their customary risk
management policies. Typically, these Initial Purchasers and their a ffiliates 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
or our affiliates’ securities, including potentially the Notes offered hereby. Any such credit default swaps or shoit
positions could adversely affect future trading prices of the Notes offered hereby. The Initial Purchasers or thetr
affiliates may also make investmentrecommendations and/or publish or expressindependentresearch views in respect
of such securities or financial instruments and may, or recommend clients that they advise, hold long and/ or short
positions in such securities and financial instruments.

We have agreed to indemnify the Initial Purchasers against certain liabilities, including liabilities under the
Securities Act, or to contribute to payments that the Initial Purchasers may be required to make because of any of
those liabilities.

As otherwise used in this section, all references to the “Notes,” unless the context requires otherwise, also includes
the Guarantee.
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Selling Restrictions
Brazil

The Notes and related Guarantee have not been and will not be issued nor publicly placed, distributed, offered or
negotiatedin the Brazilian capital markets. The issuance ofthe Notes and related Guarantee has not been nor will be
registered with the Brazilian securities and exchange commission (Comissdo de Valores Mobiliarios, or “CVM”).
Documentsrelatingto the offering of the Notes and related Guarantee, as wellas information contained therein, may
not be supplied to the public in Brazil (as the offering of the Notes and related Guarantee is not a public offering of
securities in Brazil), nor be used in connection with any offer for subscription or sale of the Notes and related
Guarantee to the public in Brazil. The Notes and related Guarantee will not be offered or sold in Brazil, except in
circumstances that would not constitute a public offering, placement, distribution or negotiation of securities in the
Brazilian capital markets regulated by Brazilian laws and regulations. The trading of these securities on regulated
securities markets in Brazilis prohibited. Persons wishingto offer oracquire the Notes within Brazil should consult
with their own counsel as to the applicability of registration requirements or any exemption therefrom.

European Economic Area

The Notes are not intended to be offered, sold, distributed or otherwise made available to and should not be
offered, sold, distributed or otherwise made available to any retail investor in the EEA. For these purposes, a retail
investormeans a personwhois one (ormore) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II;
or (ii) a customer within the meaning of 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. Consequently, no key information
document required by 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.

Each person in a Member State of the EEA who receives any communication in respect of, or who acquires any
Notes under, the offer contemplated in this offering memorandum, or to whom the Notes are otherwise madeavailabk,
will be deemed to have represented, warranted and agreed to and with us and the Initial Purchasers that it and any
person on whose behalf it acquires Notes is (i) a “qualified investor” within the meaning of the law in that member
state implementing Article 2(1)(e) of the Prospectus Regulation; and (ii) is not a “retailinvestor” as defined above.

United Kingdom

The Notes 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 UK. For these purposes, a retail investor means any 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 asit
forms partof domestic law by virtue ofthe EUWA,; (ii) a customer within themeaning of the provisions ofthe 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 UK Prospectus Regulation. Consequently, no key information document required by the PRIIPs Regulation as
it forms part of domestic law by virtue ofthe EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes
or otherwise making them available to retail investors in the UK hasbeen prepared and therefore offering or selling
the Notes or otherwise making them available to any retail investor in the UK may be unlawfulunder the UK PRIIPs
Regulation.

In the United Kingdom, this offering memorandum may only be communicated or caused to be communicated to
persons in the United Kingdom in circumstances where section 2 1(1) ofthe Financial Services and Markets Act 2000
doesnot applyandmaybe distributed in the United Kingdom only to (i) persons who have professional experience in
matters relating to investments who fall within Article 19(5) of Order; (ii) high net worth entities falling within
Article 49(2) (a)to (d) of the Order; or (3) otherpersons to whom it may otherwise lawfully be distributed (all such
persons together beingreferred to as “relevant persons”). The Notes areonly available to, and any invitation, offer or
agreementto subscribe, purchase or otherwise acquire such Notes willbe enga ged 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.
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Each Initial Purchaser has represented and agreed that:

(1) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated aninvitation or inducement to engage in investment activity (within the meaning of Section
21 of the FSMA)received by it in connection with the issue orsale of the Notes in circumstances in which
Section 21(1) of the FSMA does not apply to the Issuer; and

(2) it has complied and willcomply with allapplicable provisions ofthe FSM A with respectto anything done by
it in relation to the Notes in, from or otherwise involving the United Kingdom.

Canada

The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited
investors, asdefined in National Instrument 45-106 Prospectus Exemptionsor subsection 73.3(1) of the Securities Act
(Ontario),and are permitted clients, as defined in National Instrument 3 1-103 Registration Requirements, Exemptions
and Ongoing Registrant Obligations. Any resale of the Notes must be made in accordance with an exemption from,
orin 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 forrescission 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 ofthese rights or consult
with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the Inital
Purchasers are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts

of interest in connection with this offering.
France

Neither this offeringmemorandum nor any other offering material relating to the Notes described in this offering
memorandum has been submitted to the clearance procedures of the Autorité des Marchés Financiers or of the
competentauthority ofanother member state ofthe European Economic Area and notified to the Autorité des Marchés
Financiers. TheNotes have notbeen offered or sold and willnot be offered orsold, directly or indirectly, to the public
in France. Neither this offering memorandum nor any other offering material relating to the Notes has been or will be:

(1) released, issued, distributed or caused to be released, issued or distributed to the public in France; or
(2) used in connection with any offer for subscription or sale of the Notes to the public in France.
Such offers, sales and distributions will be made in France only:

(1) to qualified investors (investisseurs qualifiés) and/or to a restricted circle of investors (cercle restreint
d’investisseurs), in each case, investing for their own account, all as defined in, and in accordance with,
articles L.411-2,D.411-1,D.744-1,D.754-1 and D.764-1 of the French Code monétaire et financier;

(2) to investment services providers authorized to engage in portfolio management on behalfof third parties; or

(3) in a transaction that, in accordance with article L.411-2-1-1° -or-2° -or 3° of the French Code monétaire et
financier and article 211-2 of the General Regulations (Réglement Général) of the Autorité des Marchés

Financiers, does not constitute a public offer (offre au public).

The Notes may be resold directly or indirectly, only in compliance with articles L.411-1, L.411-2, L412-1 and
L.621-8 through L.621-8-3 of the French Code monétaire et financier.
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Hong Kong

The Notes may not be offered orsold in Hong Kongby means of any document other than (i) in circumstances
which do notconstitute an offer to the public within themeaning ofthe 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 ormay be in the possession ofany 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
HongKong) other than with respectto Notes which are or are intended to be disposed of only to persons outside Hong
Kongoronly to “professional investors” within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws
of Hong Kong) and any rules made thereunder.

Japan

The Notes offered in this offering memorandum have notbeenregistered under the Securities and Exchange Law
of Japan. The Notes havenotbeen offered or sold and willnot be offered or sold, directly orindirectly, in Japanorto
or forthe account of anyresident of Japan, except (i) pursuant to an exemption from the registration requirements of
the Securities and Exchange Law and (ii) in compliance with any other applicable requirements of Japanese law.

Singapore

This offering memorandum has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, the Notes were not offered orsold orcaused to be madethe subject of an invitation for subscription or
purchaseandwill not be offered or sold or caused to be made the subjectofaninvitation for subscription or purchase,
and this offering memorandum or any other document or material in connection with the offer or sale, or invitation
forsubscription or purchase, of the Notes, has notbeen circulated or distributed, nor will it be circulated or distributed,
whetherdirectly orindirectly, to any personin Singapore otherthan (i) to an institutional investor (as defined in the
Securities and Futures Act (“SFA”)) pursuantto Section 274 ofthe SFA, (ii) to a relevant person (as defined in Section
275(2)of the SFA) pursuantto Section275(1) of the SFA, orany person pursuant to Section 275(1 A) ofthe SFA, and
in accordance with the conditions specified in Section275 ofthe SFA, or (iii) otherwise pursuant to, and in accordance

with the conditions of, any other applicable provision of the SFA.
Where the Notes aresubscribed or purchased under Section 275 of the SFA by a relevant person which is:

(1) a corporation (which is not an accredited investor (as defined in the SFA)) the sole business of which is to
hold investments and the entire share capital of which is owned by one ormore individuals, each of whom i
an accredited investor; or

(2) 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 (as defined in Section 2(1) of the SFA) orsecurities-based derivatives contracts (as defined in Section
2(1)ofthe SFA) of that corporation orthe beneficiaries’ rights and interest (howsoever described) in that trust shall
not be transferred within six months a fter 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 orto a relevant person, or to any person arising from an offer referred to in Section
275(1A) or Section 276(4)(1)(B) of the SFA, or any person pursuant to an offer that is made on temms that
such shares, debentures and units of shares and debentures of that corporation or such rights or interest in
that trust are acquired at a consideration of not less than US$200,000 for each transaction, whether such
amount is to be paid forin cash orby exchange of securities or otherassets and further for corporations, in
accordance with the conditions specified in Section275(1A) of the SFA; or where no consideration is or will
be given for the transfer; or

(2) where the transfer is by operation of law; or
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(3) as specified in Section 276(7) of the SFA; or

(4) asspecified in Regulation 3 7A ofthe Securitiesand Futures (Offers of Investments) (Securities and Securities-
based Derivatives Contracts) Regulations 2018.

Any reference to the SFA is a reference to the Securities and Futures Act, Chapter 289 of Singapore and a
reference to any term as defined in the SFA or any provision in the SFA is a reference to that term as modified or

amended from time to timeincluding by such of its subsidiary legislation as may beapplicable atthe relevant time.

Solely forthe purposes of its obligations pursuantto Sections 309B(1)(@)and 309B(1)(c) of SFA, the Issuer has
determined, and hereby notifies all relevant persons (as defined in Section 309A of the SFA) that the Notes are
“prescribed capital markets products” (as defined in the Securities and Futures (Capital Markets Products) Regulations
2018)and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice onthe Sale of Investment
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Mexico

The Notes have not beenand will not be registered with the RNV, maintained by the CNBV, and therefore may
not be offered orsold publicly in Mexico, except that the Notes may be offered and sold in Mexico to investors that
qualify as institutional and qualified investors solely pursuant to the private placement exemption set forth in article
8 of the Mexican Securities Market Law (Ley del Mercado de Valores). We will notify the CNBV of the issuance of
the Notes, including the principal terms and conditions of the Notes and the offering of the Notes outside Mexico.
Such notice will be submitted to the CNBV to comply with Article 7, second paragraph of the Mexican Securities
MarketLaw andregulations thereunder and for statistical and information purposes only, and the delivery to and the
receipt by the CNBV of suchnotice, does not constitute orimply any certification as to the investment quality of the
Notes orof oursolvency, liquidity or credit quality or the accuracy or completeness ofthe information set forth in this
offering memorandum. The information contained in this offering memorandum is our exclusive responsibility and
has not been reviewed or authorized by the CNBV.

Chile

The Notes may not be offered or sold in Chile, directly or indirectly, by means of a “Public Offer” (as defined
underthe Chilean Securities Market Law and regulations from the Financial Market Commission (“CMF”)). Chikean
institutional investors (such as banks, pension funds and insurance companies) are required to comply with specific
restrictions relating to thepurchase ofthe Notes. Pursuantto Chilean law, a public offering of securities is an offering
thatis addressed to the general public orto certain specific categories or groups thereof. Considering thatthe definition
of public offering is broad, even an offering addressed to a small group ofinvestors may be considered to beaddressed
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 Norma de Caracter GeneralNo. 336 (General Rule No. 336, hereinafter “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 pursuantto NCG 336: (i) date of commencement
of the offer is November 17, 2025; The offer of the Notes is subject to CMF rule (norma de caracter general) No.
336, dated June 27,2012, as amended, issued by the CMF; (ii) 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 subjectto the oversightof the CMF; (iii) since the
Notes are notregistered in Chile, the Issueris not obliged to provide public information aboutthe Notes in Chile; and
(iv) the Notes shallnot be subject to public offering in Chile unless registered with the relevant securities registry kept
by the CMF.

Switzerland

This offering memorandum is not intended to constitute an offer or solicitationto purchase or investin the Notes
described herein. The Notesmay not be publicly offered, directly or indirectly, in, into or from Switzerland within the
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meaning of the Swiss Financial Services Act (“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 offerng
memorandum norany other offering ormarketing material relating to the Notes constitutes a prospectus pursuant to
FinSA, and neither this offering memorandum nor any other offering or marketing material relating to the Notesmay
be publicly distributed or otherwise made publicly available in Switzerland.

Neither this offering memorandum nor any other offering or marketing material relating to the offering nor the
Notes have been or will be filed with or approved by any Swiss regulatory authority. The Notes are notsubject to the
supervision by any Swiss regulatory authority (e.g., the Swiss Financial Markets Supervisory Authority FINMA), and
investors in the Notes will not benefit from protection or supervision by any such authority.

Taiwan

The Notes have not been and will not be registered or filed with, or approved by, the Financial Supervisory
Commission of Taiwan/and or other regulatory authority of Taiwan pursuantto relevant securities laws and regulations
and the Notes may not be sold, issued or offered within Taiwanthrougha public offeringorin a circumstance which
constitutesan offer within the meaning of the Securities and Exchange Act of Taiwan orrelevantlaws and regulations
that require the registration, filing or approval of the Financial Supervisory Commission of Taiwan and/or other
regulatory authority of Taiwan. No person or entity in Taiwan has been authorized to offer, sell, give adviceregarding
or otherwise intermediate the offering and sale of the Notes in Taiwan.

64



ENFORCEABILITY OF CIVIL LIABILITIES
Brazil

A finalconclusive judgment for the payment of money rendered by any New York State or federal court sitting
in New York City in respect of the Notes would be recognized in the courts of Braziland such courts would enforce
such judgment withoutany retrial or reexamination of the merits ofthe originalaction only if suchjudgmenthas been
ratified by the Brazilian Superior Court of Justice (Superior Tribunal de Justi¢a). This ratificationis available only if
the judgment:

e isforpayment of a certain sum of money;
o fulfills all formalities required for its enforceability under the laws of the State of New York;

e wasissued by a competentcourt eitherafter due service of process on the parties, which service ofprocess,
if made in Brazil, must comply with Brazilian law, or after sufficient evidence of the parties’ absence has
been given, as established pursuant to applicable law;

e isnotsubject to appeal;
e doesnot conflict with a final and unappealable decision issued by a Brazilian court;

e hasbeen authenticated by a Brazilian consulate in the State of New York oris duly apostilled in accordance
with the Convention Abolishing the Requirement of Legalization for Foreign Public Documents;

e has been translated into Portuguese by a certified sworn translator, except if exempted by an intemational
treaty entered into by Brazil;

e does not cover matters subject to the exclusive jurisdiction of the Brazilian courts; and

e isnotagainst Brazilian public policy, good morals or national sovereignty.
The following considerations also bear on the enforcement of civil liabilities in Brazil:

e civil actions maybe broughtbefore Brazilian courts in connection with this offering memorandum based on
the federal securities laws of the United States, and Brazilian courts may enforce such liabilities in such
actions against Vale (provided that the relevant provisions of the federal securities laws of the United States
do not contravene Brazilian public policy, good morals or national sovereignty and provided further that
Brazilian courts can assert jurisdiction over the particular action).

o theability of ajudgment creditor to satisfya judgmentby attaching certain assets ofthe defendant s limited
by Brazilianlaw. Inaddition, a Brazilian or foreign plaintiff who residesabroad or is abroad during the course
of a suit in Brazilmust posta bond to coverthe legalfees and court expenses of the defendant, unless there
are real estate assets in Brazil to assure payment thereof, except in case of execution actions or counterchims
as established under the first paragraph of Article 83 of the Brazilian Code of Civil Procedure.

Notwithstanding the foregoing, no assurance can be given that ratification would be obtained, that the process
described above could be conducted in a timely manner orthata Brazilian court would enforce a monetary judgment

for violation of the U.S. securities laws with respect to the securities.

Cayman Islands

Vale Overseas hasbeen advised by its Cayman Islands counsel, Walkers (Cayman) LLP, that although there is
no statutory enforcement in the Cayman Islands ofjudgments obtained in the United States, the courts ofthe Cayman
Islands will, based on the principle that a judgment by a competent foreign court imposes upon the judgment debtor
an obligation topay the sum for which judgment has been given, recognize and enforcea foreign judgmentof a court
havingjurisdiction overa defendant accordingto Cayman Islands conflict of lawrules, by way of fresh proceedings
brought in the Cayman Islands suing for the amounts due pursuant to the foreign judgment. To be so enforced the
foreign judgment must be final and conclusive and for a liquidated sum (or, in certain circumstances, forin
personamnon-money relief) andnotin respect oftaxes ora fine or penalty or similar fiscal orrevenue obliga tions or
of a kind inconsistent with a Cayman Islands judgmentin respect ofthe samematters or obtained in a manner, and i
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not of a kind theenforcement of which s, contrary to natural justice, statute or the public policy ofthe Cayman Islands.
There is doubt, however, as to whether the courts of the Cayman Islands will:

e recognize orenforce judgments of U.S. courts based on the civil liability provisions of the securities laws of
the United States or any state thereof; or

e in originalactions broughtin the CaymanIslands, imposeliabilities uponthe civil liability provisions of the

securities laws of the United States or any state thereof in each case, on the grounds that such provisions are
penal in nature.

A Cayman Islands court may stay proceedings if concurrent proceedings are being brought elsewhere.
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LEGAL MATTERS

The validity of the Notes, including the Guarantee offered and sold in this offering, were passed upon for
Vale and Vale Overseas by Cleary Gottlieb Steen & Hamilton LLP and for the Initial Purchasers by White & Case
LLP. Certain matters of Cayman Islands law relating to the Notes were passed upon by Walkers (Cayman) LLP,
Cayman Islands counsel for Vale and Vale Overseas. Certain matters of Brazilian law relating to the Notes were
passeduponby Pinheiro Guimaraes, Brazilian counsel for Vale and Vale Overseas. Stocche Forbes Advogados passed
upon certain matters of Brazilian law relating to the Notes for the Initial Purchasers.
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

With respect to the unaudited interim financial statements of Vale S.A. for the nine-month periods ended
September 30,2025 and 2024 incorporated by reference in this offering memorandum, Pricewa terhouseCoopers
Auditores Independentes Ltda. reported that they have applied limited procedures in accordance with professional
standards for a review of such information. However, their separate report dated October 30, 2025 incorporated by
reference herein states that they did not audit and they do not express an opinion on that unaudited interim financial
statements. Accordingly, the degree of reliance on their report on such information should be restricted in light of the
limited nature of the review procedures applied.

The consolidated financial statements incorporated in this offering memorandum by reference to Vale S.A.’s
annual report on Form 20-F for the year ended December 31,2024 and the effectiveness of internal control over
financialreportingas of December 31,2024 have been audited by PricewaterhouseCoopers Auditores Independentes
Ltda.,anindependentregistered public accounting firm, as stated in theirreport, incorporated by reference herein.
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LISTING AND GENERAL INFORMATION

1. The Noteshave beenaccepted for clearance and settlement through DTC, Euroclear and Clearstream,
Luxembourg. The CUSIP and ISIN numbers for the Notes are as follows:

Regulation S

Restricted Global Note Global Note
91911T ATO G9317U AD7
US91911TATO7 USG9317UAD75
324079564 324080392

2. Copiesof this offering memorandum and of the documents incorporated by reference hereto, copies of our
latest audited consolidated financial statements, 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 and thatcovers the provisions related to the Guarantee), will be available,
free of charge, atthe officesofthe Trustee (the Issuer’s memorandum and articles of association may also be inspected

at its offices during normal business hours).

3. Theissuance oftheNotesin connection with this offer was authorized by theboard of directors ofthe I'ssuer
on November 12, 2025.

4. Theissuance of the Notes and the Guarantee of the Guarantor in connection with this offer was authorized
pursuantto andin accordance with the Guarantor’s corporate documents and policies on November 11,2025.

5. Except as contemplated or resulting from the developments described in this offering memorandum, there
hasbeen no material adverse change in the Issuer’s and Guarantor’s prospects since September 30,2025. Exceptas
contemplated or resulting from the developments described in this o ffering memorandum, there has been no significant

change in the Issuer’s and Guarantor’s financial position since September 30, 2025.

6. We have applied to have the Notes listed and admitted for trading on the Euro MTF Market of the
Luxembourg Stock Exchange in accordance with therules and regulations ofthe Luxembourg Stock Exchange. There
can be no assurance that such listing will be maintained. If any European or national legislation is adopted and i
implemented or takes effect in Luxembourg in a manner that would impose requirements on us that we, in our
discretion determine are impracticable or unduly burdensome, we may delist the Notes. In these circumstances, there
can be no assurance that we would obtain an alternative admission to listing, trading and/or quotation for the Notes
by another listing authority, exchange and/or system within or outside the European Union.
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