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DISCLAIMER

The information in this presentation (“Presentation”) has been prepared and is disclosed solely for information purposes by 

Samarco Mineração S.A. Em Recuperação Judicial and its subsidiaries (“Samarco” or “Company”). Neither Samarco or any of its 

directors, employees, shareholders, representatives or advisors is giving any representation as to the accuracy or completeness 

of the information contained in this Presentation. 

Any information or statement contained in the Presentation is based on events, conditions, assumptions and circumstances 

prevailing as of May 12, 2025, or as at the date stated in respect of that information or statement, as applicable (such date, the 

“Reference Date”). 

Much of the information in the Presentation constitutes forward looking statements that are only predictions and are not 

guarantees of future performance. Words such as “expects”, “anticipates”, “intends”, “plans”, “believes”, “assumes”, “seeks”,

“estimates”, “should”, “projects” and variations of these words, and similar expressions, are intended to identify these 

forward-looking statements as inherently uncertain and Samarco cannot assure you that these expectations will occur.

You are cautioned that any such forward-looking statements are and will be, as the case may be, subject to many risks, 

uncertainties and factors relating to the incidents and operational, regulatory, financial and business environments of Samarco,

its subsidiaries and its local and global markets that may cause the actual results and or any restart of operations of Samarco to 

be materially different from any future results expressed or implied in such forward-looking statements or elsewhere in the 

Presentation. Samarco’s operations are subject to numerous other risks and uncertainties. 

The Presentation does not, and is not meant to, include the information you may need to make an investment decision 

concerning Samarco’s securities. Before making any investment decisions, you should carefully review the applicable offering 

materials concerning the relevant investment and any other information regarding Samarco that is publicly available as of the

future date of any such investment or decision.
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Quarter of consistent 

performance 
and significant updates 

on strategic fronts…
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1Q25: KEY RESULTS AND STRATEGIC PROGRESS

4

U.S. tariffs on mining & steel-

related products

Solid financial performance with 

a strong cash flow position

Net Det/EBITDA down from 5.0x 

in Dec-24 to 4.8x in Mar-25

Phase 2 ramp-up 

according to plan

Phase 3 CAPEX updated 

estimates

Judicial Reorganization: 

exit expected in 2H25

1Q25 IN THE SPOTLIGHT STRATEGIC FRONTS
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Note: As of March 31, 2025.

0.15
was the specific Lost-Time Accident rate (LTA)

0.26
was the total accident frequency rate (TRIFR) at 

Samarco, below the global industry benchmark of 0.97

Zero
time off due to occupational illness or deaths of 

employees and third parties

100%
compliance in Samarco dam stability assurance reports

100%
adherence to the Global Industry Standard for Tailings 

Management (GISTM)
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HEALTH & SAFETY IS OUR CORE VALUE
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SALES (Pellet & Fines) Mton

Sales remained consistent.  A slight 4% decrease reflects end-of-quarter shipments postponed to 

April.  Inventories to be converted into sales in the following quarters.

PRODUCTION (Pellet & Fines) Mton

Marginal Ore: Samarco sold 0.5 Mton in 1Q25 (0.8 Mton in 4Q24).

1Q24 4Q24 1Q25

2.5

3.0 2.8

-4%

1Q24 4Q24 1Q25

2.3

2.9
3.2

+11%

Strong production performance, with a 11% growth over 4Q24, due to 

ongoing operational stability and Phase 2 ramp-up 
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OPERATIONAL STABILITY
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Germano Decharacterization is on track for completion by 2026, with ~USD 100 MM in 

remaining investments, ensuring environmental safety and regulatory compliance

Regrade 3 

(Last phase)

88% of project completion.  By 2025 end, all earthworks should 

be finished

GERMANO DECHARACTERIZATION

Vegetation

Protection

2025 2026

7

Remaining 9% Final 4%
Physical 

Progress

Dec
2025 1H26

EXECUTION

88%
Germano Dam
(Germano Pit 

concluded in 2023)

Remaining 8%
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JUDICIAL 

REORGANIZATION 

FILED AND 

ACCEPTED BY 

COURT

REVISED RJ PLAN 

SUBMITTED AND 

APPROVED BY COURT

START OF 

SUPERVISION PERIOD

APR-21

MOTION FOR 

EARLY 

TERMINATION OF 

JR 

FILING OF JUDITIAL 

ADMINISTRATROS 

COMPLIANCE REPORT 

WITHIN THE COURT

PATH TO RJ EXIT: ON TRACK FOR COURT APPROVAL

Necessary court approval for JR exit expected during 3Q25

COURT ANALYSIS 

FOR EARLY JR 

EXIT

8

END OF THE JR 

SUPERVISION 

PERIOD

JUDICIAL REORGANIZATION TIMELINE

AUG-23 SEP-24 OCT-24 2Q25 AUG-25

NEXT STEPS

End of supervision period will reinforce Samarco’s delivery capabilities and 

bring tangible benefits in a series of different fronts
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CASH SWEEP – DISTRIBUTION FRAMEWORK

EXCESS CASH 

USD 68 MM

2024 year-end 

excess cash to be 

distributed in 2025 

according to 

indenture terms
Auction to be launched in 

accordance to Section 3.8 of 

the Indenture

2025 CASH SWEEP TIMELINE

120 days after the end 

of fiscal year

CASH SWEEP MECHANICS

APPLICATION OF 

EXCCESS CASH

50% SHAREHOLDER*

50% BONDHOLDER

For more information, refer to Section 3.8 – Excess Cash Flow of Samarco Indenture

9

D+15April 
30th

*To be applied toward any general purpose on Shareholders discretion according to section 3.10 from the Indenture.  
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MARKET & PRICE OVERVIEW

• Iron ore prices continue to exhibit high volatility; however, indices remain at supportive levels.

• In China, increased manufacturing activity and preparations for the peak steel demand season have driven iron ore prices upward.
Rumors of steel production cuts throughout 2025 by the Chinese government could further impact the market scenario.

• In Europe, HRC prices rose in March, supported by limited imports and restocking efforts. Nevertheless, market outlook and overall 
confidence remain subdued.

• Trade tensions between China and the United States persist, and uncertainties surrounding the evolution of tariff policies continue.

• Freight rates declined during the quarter, with a bearish outlook fueled by fears of a global crisis amid the intensifying trade war.

Iron ore Index 

(USD/t)

Freight Index 

(USD/t)
DR & BF Pellet Premium 

(USD/t)

Source: S&P Global Source: Fastmarkets MBSource: Baltic Exchange
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DR Pellet Premium BF Pellet Premium

136
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1Q24 2Q24 3Q24 4Q24 1Q25

Fe 65% Fe 62%

26 26 27
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1Q24 2Q24 3Q24 4Q24 1Q25

C3 Freight C2 Freight
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13 13

252 252

1Q25 2Q25 3Q25 4Q25 2025

Samarco Shareholders

Samarco’s payments will remain capped at USD 1 billion until 2031,

reinforcing shareholders' strong commitment

REMEDIATION 

OBLIGATION 

(1Q25)

USD 265 MM
Total expenses

USD 13 MM
Samarco
~7% of the total amount

USD 252 MM
Shareholders
~93% of the total amount

21%
EXECUTED

2024-31 CAP

7%
EXECUTED

2025 CAP

CAP 

Disbursements:

USD 13 MM

SAMARCO CAP1Q25 REMEDIATION OBLIGATION EXPENSES (USD MM)

93% 93%

7% 7%

% of contribution

REMEDIATION OBLIGATION

Note: Vale and BHP covered ~93% of total disbursements in 1Q25 (USD 198 MM). Shareholders’ contribution is accounted as capital increase in Equity

265 265

13
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1Q25 AT A GLANCE

Note 1: Senior debt, excluding shareholder debt. | Note 2: Net debt ÷ Adjusted EBITDA LTM. | Note 3: Include CapEx and Decharacterization programs.

FINANCIAL 

MANAGEMENT

OPERATING 

PERFORMANCE

PRODUCTION

& SALES

PELLET/FINES 

PRODUCTION

3.2 Mt
(vs 2.9 Mt in 4Q24)

PELLET/FINES SALES

2.8 Mt
(vs 3.0 Mt in 4Q24)

NET OPERATING

REVENUE

USD 400 MM
(vs USD 412 MM in 4Q24)

OPERATIONAL FCF3

USD 171 MM
(vs USD 25 MM in 4Q24)

ADJUSTED EBITDA

USD 249 MM
(vs USD 255 MM in 4Q24)

GROSS DEBT1

USD 4.6 Bi
(vs USD 4.5 Bi in Dec-24)

NET LEVERAGE2

4.8x
(vs 5.0x in Dec-24)

CASH AND CASH 

EQUIVALENT

USD 520 MM
(vs USD 284 MM in Dec-24)

Increasing production 

with Phase 2 assets 

ramp-up

Strong cash generation 

and comfortable liquidity 

position

+11%

-4%

-3%

-2%

+575%

+2%

+83%

Revenue and Adj. EBITDA 

impacted by lower sales 

volumes and higher prices

Cash cost decrease, 

driven by higher 

production and FX gains

PHASE 2 RAMP-UP

Ramp-up of 

Concentrator #2 

progressing as planned

-0.2x

15
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NET OPERATING REVENUE (USD MM)

3% reduction q/q due to:

- Lower sales volumes, with a 4% q/q 

reduction

- Iron ore prices with a 2% q/q increase

REVENUE

Net operating revenue reflects higher sales volumes and lower 

average prices

Marginal Ore: Samarco sold 0.5 Mton in 1Q25 (0.8 Mton in 4Q24).

Avg. realized price (USD/ton)

16

435
412 400

1Q24 4Q24 1Q25

-3%

141.9139.0177.1
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CASH COST (C1)

C1 cash cost decreased by 6% q/q

CASH COST (USD/ton) CASH COST EVOLUTION (USD/ton) 

Cash cost remains under control, with further improvement QoQ,

supported by FX depreciation and higher production

54

42

Cash Cost
1Q24

-6

Fx

-6

∆ Volume

0

∆ Other Cash Cost
1Q25

17

54

44
42

1Q24 4Q24 1Q25

-6%
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ADJUSTED EBITDA (USD MM) 

ADJUSTED EBITDA1

EBITDA remained stable in the quarter; margin improved 

due to cost efficiency.

ADJUSTED EBITDA EVOLUTION (USD MM) 

250 255 249

57%

1Q24

62%

4Q24

62%

1Q25

-2%

Note 1: Non-accounting measure presented to provide additional information on cash generation. Excludes Remediation and Obligation provision and reversal and Decharacterization programs expenses.

Adjusted EBITDA Adjusted EBITDA Margin

18

255 249

Adjusted 

EBITDA

4Q24

-11

∆ Revenue

5

∆ Cost

1

∆ Other Adjusted 

EBITDA

1Q25
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GROWTH (USD MM) 

CAPEX

CONTINUITY (USD MM)

CAPEX declined from 4Q24 levels, which reflected the peak of Phase 2 

implementation

- CAPEX following investments in Phase 2 Project (Beneficiation #2 and Filtering #2 plants) and PDER 

Axis 1 (waste and tailing disposal structures)

- Lower continuity CAPEX in 1Q25 due to timing of execution and project cycle

19

10

34

11

1Q24 4Q24 1Q25

-69%
43

59

29

1Q24 4Q24 1Q25

-50%
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FCF EVOLUTION (USD MM)

45
64

233

1Q24 4Q24 1Q25

+419%

Operating + Investing activities FCF improved significantly in 1Q25, supported by strong EBITDA 

and lower CAPEX disbursement

Note 1: Refer to Statement of Cash flow, transactions “Shareholders Contribution to Renova Foundation JRP” of USD 252 MM and “Shareholder Capital Contribution” of USD 327 MM

CASH FLOW GENERATION

Strong operating cash flow in 1Q25, with ~68% EBITDA-to-cash 

conversion

OPER. FREE CASH FLOW (USD MM)

20

249

171

233

327

Adjusted 

EBITDA

1Q25

Investments

-17

WHT

4

Working 

Capital

Operating +

Investing 

activities

FCF

-13

Remediation

Obligation & 

Others

Shareholder 

Contribution

-252

Reparation 

Execution

Increase 

in cash

and cash 

equivalent

Germano 

Decharacterization

CAPEX Growth

& Continuity

-40

-25
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INDEBTEDNESS

Flexible capital structure aligned with the 

ramp-up of operations

No financial covenants or collaterals

RATINGS

MOODY´S FITCHB2 B-

PAYMENT SCHEDULE (USD MM) 5,484

3 195 281
483 483 496 245

3,985

1,234

16 16

20

2024 2025 2026 2027 2028 2029 2030 2031

Cash interest Debt PIK up to maturity Other

98

NET DEBT (USD MM) & NET LEVERAGE (x)

521

4,9x 5,3x
5,8x

5,0x 4,8x

198

1Q24

248

2Q24

224

3Q24

290

4Q24 1Q25

4,172 4,261 4,358 4,451 4,554

3,974 4,013 4,135 4,161 4,034

Net debt Cash & Cash Equivalents Net leverage ¹

Note 1: Net leverage = Net debt ÷ Adjusted EBITDA LTM.

98%

2%

Bonds Other

DEBT BREAKDOWN (%)

Gross Debt

Cost of Debt

Duration

4,554

(USD MM)

9.0%

4.9 years

Maturity

6.25 years

Rating upgraded to B2 

and outlook revised to 

POSITIVE in Feb-25

21

Rating reaffirmed

and outlook revised to 

POSITIVE in Feb-25
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KEY TAKEAWAYS

Solid financial results based on consistent operational 

performance

Phase 3 undergoing engineering studies, with Project FEL 3 

expected to be concluded by 1H25 and approved by 4Q25

Publication of the ‘2024 Sustainability Report’, reinforcing ESG 

commitment

People, safety, sustainability, and operational excellence remain 

at the core of our strategy

Phase 2 ramp-up progressing, with full capacity expected by 

mid-2025

22
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2025 OUTLOOK

23

Guidance 2025 reflects higher production, solid EBITDA, cost 

efficiency, and strategic CAPEX

2025 FY Guidance

Total Production (Mton)  14.4 ≤ ∆ ≤ 15.3

Adj. EBITDA (USD MM) 850 ≤ ∆ ≤ 1,000

C1 Cost (USD/ton) 46 ≤ ∆ ≤ 49

CAPEX (USD MM) 260 ≤ ∆ ≤ 290

Phase 3 Pre-Commitment (USD MM) 100 ≤ ∆ ≤ 110

Germano Decharacterization (USD MM) 100 ≤ ∆ ≤ 110

The total CAPEX guidance of Samarco are represented by the above information of “CAPEX” and “Phase 3 Pre-Commitment”



PERFORMANCE

1Q25

PHASE 3

UPDATES

ri.samarco.com



PERFORMANCE

1Q25

YEAR OF ASSET ENTRY

1977

Approval1

2024 2025 2026 2027 2028 2029 2030 2031

Project Timeline

ADDITIONAL PRODUCTION PROJECTION

+11 Mtpy, reaching 100% capacity

START OF OPERATION

1Q28

Note 1: Approval to be confirmed throughout 2025.

Project Scope

ContinuityGrowth

$

Board of Directors approval$

Engineering studies stage

Construction stage

Start-up of operations

CAPEX 

Growth  

Disposal 

Structures

• Filtering plant expansion

• Pumping system

• Tanks

• Technological updates 

(electrical and automation)

• Compliance with regulatory 

standards

• Structural integrity and 

repairs

• Improvement in primary 

grinding

• Installation of 3 flotation 

columns

• Desliming system 

improvements

• Fleet and equipment 

acquisition

•Mine pit for slurry 

disposal

•Waste + sandy tailings 

disposal pile

Filtering #3

Expansion

Pelletizing Plants 

#1 & #2

Beneficiation 

Plant #1

RevampRevamp

Disposal 

Structures

Sustaining

Mine

Equipment

Renewal & Expansion

Start-up

$

Approval1 Start-up

25

PHASE 3: HIGHLIGHTS AND TIMELINE



PERFORMANCE

1Q25
PHASE 3: ENGINEERING PROGRESS

/

Pre-Commitment 

Approval

2023 2024 2025

PHASE 3 PROJECT ENGINEERING TIMELINE

Phase 3 

Project 

Maturity

Ongoing Engineering Studies & Readiness Updates

JR Plan 

Approval1
Phase 3 

Approval

WHAT IS AHEAD

Tracking Phase 3 development as project maturity evolves

SCOPE 

OPTIMIZATION

PRICES AND MACROECONOMIC 

ASSUMPTIONS REVIEW

DISBURSEMENT 

CURVE

Understanding price adjustments 

and national and international 

inflationary effects

Engineering-driven and 

compliance updates + Phase 2 

lessons learned

CAPEX disbursement curve to 

reflect “PDER C”

(disposal structures) postponement  

(2028 vs. 2031)

26Note 1: Represents the initial studies and assumptions for Phase 3, established in 2020 as part of the Judicial Reorganization Plan.

Engineering 

Studies 

Completion
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2024 2025 2026 2027 2028 2029 2030 2031

$

Board of Directors approval$Engineering studies stage Construction stage Start-up of operations

Blow-out  

Start-up

$

Approval Start-up

27

PHASE 3: TIMELINE UPDATE

Updated $

Start-up

2024 2025 2026 2027 2028 2029 2030 2031

Blow-out  

Updated

$

Start-up

$

Pre-Commitment

Approval

Deferred investment

CAPEX GROWTH

DISPOSAL STRUCTURE

Besides the early Pre-Commitment approval (~USD100MM), no impact in Phase 3 

original plan

PDER C postponement from 2028 to 2031 driven by consistent progress in 

developing alternative tailings solutions
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9898

Estimated CAPEX increase driven by engineering maturity and updated macroeconomic 

assumptions.  Ranges remain under evaluation and subject to final engineering studies

SCOPE OPTIMIZATION
PRICES AND MACRO 

ASSUMPTIONS

28

CAPEX REVIEW: KEY AREAS UNDER REVISION

Cumulative inflation impact since 2020 

& FX fluctuations

Updated assumptions for key 

equipment & infrastructure

Supply chain cost & logistical 

constraints

Labor costs & workforce availability

MAIN DRIVERS

Efficiency improvements & design 

refinements

Technology upgrades & material 

selection adjustments

Compliance with updated regulations

Integration of lessons learned from 

Phase 2

MAIN DRIVERS

PHASE 3

REVISED CAPEX RANGE1

$2.2bn $2.8bn

Blow-out 

Estimates

$3.0bn

98

DISBURSEMENT CURVE

MAIN DRIVERS

Contractor pricing & project execution 

risks

Additional geotechnical studies

Smoother disbursement profile aligned 

with revised execution timeline

Consistent progress in developing 

alternative tailings solutions

Note 1: Range subject to final engineering review.
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98

PHASE 3: UPDATED CAPEX NEEDS AND FUNDING STRATEGY

UPDATED CAPEX NEEDS AND FUNDING STRATEGY

29

Updated CAPEX outlook indicates a potential additional cash effort of ~USD 0.5bn 

for 2026/27.  

Estimated 

Additional CAPEX

Deferred

investment

Net Increase 

up to 2027

~500

~1,000

~500

WK, additional production,  use of 

CAP / SWEEP

> USD 400 MM

CAPEX Credit Facility

USD 410 MM

Samarco is fully capable of addressing any eventual funding gap using internal funds, 

operational improvements and/or permitted credit facilities 

USD MM

1

Note 1: Represents the reallocation of CAPEX to later periods due to updated scheduling of project milestones and construction activities. | Note 2: Investments under execution during 2025.

Pre-Commitment2

~USD 100 MM
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