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“This presentation may include statements that present Vale's expectations about future events or results. All statements, when based upon
expectations about the future and not on historical facts, involve various risks and uncertainties. Vale cannot guarantee that such statements
will prove correct. These risks and uncertainties include factors related to the following: (a) the countries where we operate, especially Brazill
and Canada; (b) the global economy; (c) the capital markets; (d) the mining and metals prices and their dependence on global industrial
production, which is cyclical by nature; and (e) global competition in the markets in which Vale operates. To obtain further information on
factors that may lead to results different from those forecast by Vale, please consult the reports Vale files with the U.S. Securities and
Exchange Commission (SEC), the Brazilian Comissao de Valores Mobiliarios (CVM), the French Autorité des Marchés Financiers (AMF) and
In particular the factors discussed under “Forward-Looking Statements” and “Risk Factors” in Vale's annual report on Form 20-F.”

“Cautionary Note to U.S. Investors - The SEC permits mining companies, in their filings with the SEC, to disclose only those mineral deposits
that a company can economically and legally extract or produce. We present certain information in this presentation, including ‘measured
resources,’ ‘indicated resources,’ ‘inferred resources,’ ‘geologic resources’, which would not be permitted in an SEC filing. These materials
are not proven or probable reserves, as defined by the SEC, and we cannot assure you that these materials will be converted into proven or
probable reserves, as defined by the SEC. U.S. Investors should consider closely the disclosure in our Annual Report on Form 20-K, which
may be obtained from us, from our website or at http://http://us.sec.gov/edgar.shtml.”



The roadmap for Reparation of Brumadinho

d e-1lS k| 1 g Assuring dam safety and asset integrity
Val e Stabilizing production and leveraging competitiveness

Discipline in capital allocation



Brumadinho reparation




Listenin J to those affected...

: : A typical week
E Monday Tuesday Wednesday Thursday Friday Saturday

Conversations with impacted people

Listening to families of
Meetings with Public missing people Meeting with the
Prosecutors and other Commission of Families

Report to CEO and
Executive Board

Listening to impacted

families (individual cases)
Meeting with water and

public authorities / D + Additional demands
" sanitation company - - :
Meetings with public entities I e Fire Fighters Internal alignments on
authorities ectings With atte representatives recorded demands

communities

...drives our efforts towards reparation



Vale Is committed to the full and effective reparation of Brumadinho

*

Restoring the
livelihood and
dignity
of those affected

LN

l',,

Economic and
non-economic
compensation

Restoring the
productive capacity
of affected areas

ge®

Restoring the
environment

Click here to watch a video on

environmental recovery



http://videosvale.intranetvale.com.br/reparacao/Brumadinho_Repara%C3%A7%C3%A3o_final.mp4

We are restoring the livelihood and dignity of affected people

Medical and psychological support Water supply Emergency financial support



We are progressing with economic and non-economic compensation

25 sighed agreements

Note: As of November 29t 20109.

—————————————————————————————————————————————————————————————————————————————————————————————

3 framework agreements
for compensation

108,000 2,300 1,557
beneficiaries beneficiaries beneficiaries

Emergency Individual / groups Labor

_____________________________________________________________________________________________

~US$ 1.6 billion in indemnifications and expenses in 2019

+ 22 sighed
agreements

Other types




We are working to restore and develop socioeconomic capacity with...

fM% Individuals

mmy Communities

Entities and
governments




Going beyond restoring Brumadinho to build A better Vale

Safety_ A New pact TS Base Metals Discipline In
operational

flight to quality transformation capital allocation
excellence

with society 1 ron Ore

10



Safety and
Operational Excellence

11
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Safety and Operational Excellence Executive Office composed of four technical teams

Tailings Asset Operational Health, Safety and
Integrity Excellence Operational Risks

Leadership

12



Our dogma: every accident Is preventable

Cultural Global risk assessment
transformation

Review Tailings Management System

VPS revised and relaunched

Leadership

Strengthen our global maintenance structure

13



Enhanced risk
information flow
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Not exhaustive
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For tailings dam risk, Vale reinforced internal layers of defense and external sentinels

i Geotechnical
operations
team

Geotechnical |
support |
team

Safety &
Operational
Excellence
Office

Independent
Board
Committee for
Dam Safety

Internal
audit and
Ombudsman

External sentinels

External audit || Public

Prosecutors
Issuer of Independent
Declarations Auditors for
of Stability about 100
Conditions structures

&
VALE
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ZAONRS 2020 2021 2022+

Vale Is making e —

Fernandinho

progress with the Forguiiha | —

Forquilha ll

de-characterization Forquilha i *

Vargem Grande

o TN T ——
B3/B4 SE——— |
of 9 upstream dams suisuperior
Improving/ maintaining safety factor Strengthening embankment Y Conclusion of backup
Engineering, drilling, removal of interference @ Tailings removal/de-characterization dams

Click here to watch a video on the decharacterization of 8B dam.



http://videosvale.intranetvale.com.br/reparacao/Descaracteriza%C3%A7%C3%A3o_8B_Final.mp4

Our goal Is to develop

safe and sustainable alternatives
to taillings dams

18



81% of the production
through dry processing

32% of the production
through dry processing

Most of our Iron ore
production Is already
through dry processing

Ore processing method, % of total volume

2019 2023E

B Dry processing [ Wet processing

19



Investment In alternative systems to reduce the reliance on tailings dams

Dry stacking

USS 1.8 billion to be invested
between 2020-2024

Main sites to operate with dry stacking:
Caué, Conceicao and Brucutu

<&
VALE

! Ore processing and disposal
Dry concentration (New Steel) method (20245
Capex of ~US$ 100 MM for_ 1.5 Mt of BRI o essing
product per year, start-up in 2022 16% B Oy concentration

14%
World's first industrial-scale dry magnetic Dry stacking

flnes concentration

1%
Conventional
disposal method

20



Vale Is committed to becoming one of the
safest and most reliable mining
companies in the world

21
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2030 commitments as

Climate change

Reduce greenhouse 100%
as emissions by
6%



2030 commitments reviewed for more ambitious goals
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Climate change ‘f Water Forest : %glr?tericbount?owc £SG gaps
' Reduce greenhouse i 100% self-generation © Reduce new water Recover and protect © Health care, education | Eliminate main ESG
. gasemissionsby 1 ofcleanenergyin =  collection by 10% 100,000-ha 500,000 ha & and income 3 gaps in relation to best
. 16% aligned with the & Brazil globally | of degraded land = generation i practices
i Paris Agreement and & - beyond our boundaries i
. be carbon neutral by & i
i 2050 f ! i

Lead the transmon to a carbon neutral mining
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Vale’s ambitior
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Where we are:
Alignment with the Paris Agreement

icing USD 50/t
cope 1 and 2 by 2050
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Acquisitions
and
partnerships
will lead to
100%
self-generation
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represents 83%
total produc
demand

1 When compared to wet processing.
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= Native forest
Degraded areas

Vale’s operations
Urban area
Area protected by

< v & e W
.- N
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the Amazon forest
while mining the largest
iron ore mine in the world



developme

Click here to watch a video



http://videosvale.intranetvale.com.br/reparacao/Itabira_Final.mp4
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ESG gap analysis
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v New gender balance target

~ Double female workforce by 2030, from 13% to 26%

term compensation linked to ESG
—rom 100% based on TSR, to 80% TSR and
20% ESG metrics
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Full plan disclosed in our new ESG Portal
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ation: for all operations by 2022

0e established in 2020 :,_:;_,
y revision

with the main stakeholders
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Our Approach Health and Safety People and Community Reparation Governance

se: rch of sustainable results
L 0'. 7\ .’. ; __’,‘ '.1‘ » -.\ - > '4.-_
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http://www.vale.com/esg/en/Pages/Home.aspx

Business strategy

34






Resumption of halted iron ore capacity is on track

] D Brucutu -~ Resumption of halted capacity, in Mt
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Iron ore production volumesi, in Mtpy

Production Ievel relles on

o = P A = e ~‘\ el
e - _., "—' : '
;_ A _‘1.. . “/‘:-:' ". .f' -:.'_'--.‘ '.-,‘4,

market condltlons

385 375-395 400

340-355
)/7-312

peam 2;‘- e

- » «.,.'; 1_ e
value over volume ap 6
B -’»ﬁ.’?:f,-;-'e:.x-- 3‘5\ D "03“\‘
N RN e ¥

S e et S ' ' |
Tl : 2018 2019E 2020E 2021E 2022E
' sales? onwards

1 Including third party purchases, run-of-mine and feed for pelletizing plant.
2 Vale expects its iron ore and pellets sales range between 307-312 Mt in 2019. 37
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Decrease of C1 will come with the resumption of halted operations and productivity gains

C1 gains, US$/t C1 gains, US$/t

2019E Resumption Productivity Others e S S e RS Resumption Productivity Others 2024E
of halted e e of halted
operations AR R e e i G et operations

Note: FX BRL/USD of 4.00. 38
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Scrubber strategy and new generation of vessels offset freight costs increase

76% of contracted fleet with scrubbers
Installed by end of 2020 and 95% by end

Freight cost, US$/t

1.9 17 of 2022
Addltlonal 82I\/It of new shipping
capacity of Valemax 2G and Guaibamax
by 2022
e Mt me I Freight S e s
cost 2019E  diesel 2G and initiatives cost 2024E ST
adjustment " Guaibamax? S

1 Based on HSFO of US$ 376/t in 2019 and US$ US$ 368/t in 2024 and LSFO of US$ 575/t in 2019 and US$ 537/t in 2024.
2 Based on ~82 Mt new shipping capacity for Valemax 2G and Guaibamax. 39



Premiums recovery will occur when market returns to equilibrium

65% Fe Index vs 62% Fe Index What happened in 20197

A 1O supply
Increased steel _ |
- - raw materials costs b Steel prices -+)(+ Reduction
e - E declinedueto gmm  of steel margins,
& Entrance of concerns ore premiums
= high quality
0 0 100 150

high cost

200 250

Coking coal, in $/t
(10

Steel margins, in $/t

40



Vale’s competitiveness will return to 2018 levels

EBITDA breakeven, US$lt

\

PAVNRS 2019E Next years

Note: Considers FX BRL/USD of 4.00 and bunker prices between US$ 430/t and US$ 460/t.

EBITDA breakeven, US$/t

AONRS 2019E

\

Next years

41
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Premium products reduce emissions in steelmaking and fulfill regional needs

<&
VALE

4 ‘ .
“ﬁ." ~(‘0:\/\ 1“"':. R .'hq\ '\' o

9 O/ > 8 50/ S B RB F Consolidated product as base load of Asian steel mills

s 2 ;' o ,.1_,:_,-7.;:.:,.._.4:.9‘
= 2

: : : : : - Global reference for high grade sinter feed

of Vale's scope 3 Is share of high quality IOC‘J J9n o
avoided by products in e e
premium portfolio portfolio GF88 . Great solution for the growth of pellet production in China
O = —————:
o= Pellets Essential to increase productivity and reduce emissions

43



But we are looking beyond for a greener portfolio in the long term

Introducing HBI and “Green” Pig Iron could... oo COe intensity, t CO.e/t of product
SSmSER TR Blast Direct
: : furnace reduction Tecnored

...be an alternative for clients to , x \
i achieve CO, reduction goals 2.0 2.0
@ ...be an opportunity to explore o

new markets and regions '

lever Vale’s competitive | . 0-0
S e e Coking Natural Thermal 50% 100%
advantages e S coal gas coal 1 biomass! biomass?

! Tested in industrial scale and proved by Tecnored technology.
2 To be tested by Tecnored technology.
Source: IPCC, Material Economics and Vale analysis. 44
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Future EVs demand is unfolding new market dynamics

Class 1 products Stainless steel
Oversupply will shrink as & Laterite ores will be

Class 1 products shift to = redirected towards nickel e
supply the battery market e

Overall tightening of supply/demand across all three markets

46



The effect on our product portfolio Is a new commercial strategy W vaLe

Upper Recover market share in a tightening
Class 1 scenario

Benefit from prices and maintain
presence Iin stainless steel globally

Reduce exposure to intermediate
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R e oy A 2 e S Bt s St s e e FOAQUCTS
s B e e i 5 B A T g e R “
| f Fr e -\ N -t~’—'.’_’\"""_ OF Gy v ‘»,'...’ 7...‘-4'.‘ o 3* =

To protect and recover market share in the high = | Maintain product portfolio optionality for the
value segments upcoming surge in EV battery demand
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Base Metals will generate robust cash flow after 2022

48



Our divestment in PTVI will be completed in two stages

PTVI shareholding structure

- Indonesian
Fiees oublic

Extension of the PT Inalum

Contract of Work
beyond 2025

Indonesian
public

AR S R

First divestment to be
completed in the
following months

.

SMM

Vale

Second divestment In
the longer term

4
VALE

Indonesian
PT Inalum

public

SMM

Vale

2"d divestment — longer term

49



Indonesian projects self-funded through partnerships and JVs

70 ktpy of FeNi
Bahodopi 100% mine ownership
9% plant ownershlp through JV

R A AT i RS
. A = AN N n;_&f: "" ’; N

40 ktpy battery surtable nickel HPAL
Pomalaa 100% mine ownership

5% plant ownershrp through JV

S oy S = A SR

Sorowako, "
South Sulawes;i

Central S_HL?}!Y??' {F T New RKEF line to produce 10 ktpy FeNi

Pomalaa, e e Sorowako Improvement in the smelter plant
1 South East Sulawesi Fe 100% mine and plant ownership

L
‘.
N
-

50



Focus on nickel production reliability in the short term with optionality for the future

210kt 240kt 360kt

current production rate with improvements in the with increases of production
North Atlantic and restart 2 In Aslia-Pacific operations
of Onca Puma 2" Furnace '

Focus on preventive maintenance Short time response to increase PTVI mine operation with Sorowako
and higher asset reliability volumes and JVs in Pomalaa and Bahodopi

1 Considers full equity in PTVI and associates for Pomalaa and Bahodopi projects. 51
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Vale has the potential to mcrease |ts copper production
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Capital allocation

24



Production Is set to grow 10% to 30% from 2019 to 2022 in our core business

Iron Ore Nickel Copper
A\ E)r%%%?gggl\jafyadty restorea A\ 'ncrease to 240 kt A\ ncrease to 460 kt
b %%j Sgt?é r?nd freight b}' :;/Irgrrlriieut rihafdingtrsease for B Potential price increase
% E%?kgggm EBITDA M Potential price increase * Bonus: Salobo Ill gold stream

25



Investments In filtration and dry stacking will be brought forward

Investments, in US$ billion Investments, in US$ billion
5.0 5.0 5.0 5.0

2020E 2021E Next years ! 2020E 2021E Next years

(average) (average)
B Sustaining (includes replacement) | Growth B Sustaining (includes replacement) [ Growth

1 Average 2022-2024. 56
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Other assets are under evaluation...

Moatize VNC Steel JVs and others
...aS we move towards a
Strong action for o Analyzing Coordinated I ea.n er p O rth I I O
Q a sustainable different »:l efi?r e

ramp-up ®%® cenarios

S/



In Moatize, a short-term
shock will lead to

strong gains in near
term cash flows

1 Starting in March, 2020.

New mining plan New plant strategy

Priorization of better-quality 3-month maintenancel

ore bodies
Decrease In life of mine New operational flowsheet
@ ¥

Maximize coking coal mix

(~60%) + lower stripping ratio Higher yield

15 Mtpy run rate expected in 2H20

58



We are working on different scenarios for exiting VNC

Final decision will be taken in 2020

Al I O pt| O n S are Additionally, we are analyzing operational and commercial alternatives to
iImprove short-term cash flow

O n th e tab I e » Significant simplification of operational flowsheet

* Nickel hydroxide cake is becoming increasingly demanded by battery nickel
sulfate makers

59



Cash flow drags are expected to decline

US$ million

Moatize and VNC

Stoppage expenses
Samarco?
MBR (dividends)

Others

L Includes expenses related to the Renova Foundation.

ZAONRSIS

1,100

900

400

200

£10]0

2020E

680

<10]0
900

550

2021E

<10]0)

180
<10]0

50

2022E

(K510
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75% of Brumadinho’s disbursements are expected to be made by 2022

US$ million
Disbursements? 2019E 2020E 2021E 2022E
Provisions 1,000 — 1,100 1,000 — 1,400 1,050 — 1,450 500 — 900
Incurred expenses 650 — 750 500 — 600 350 — 450 250 — 350
Total 1,650 — 1,850 1,500 — 2,000 1,400 — 1,900 750 — 1,250

1 Expenses with reparation and decharacterization projects.

2 In the period of 2023-2031, the estimated amount of provision disbursements is equivalent to the difference between the initial provision (US$ 5.4 billion) and the accumulated disbursements in the 2019-2022 period.

3 The estimate for disbursements of provisions and incurred expenses in 2019-2031 totals US$ 8 billion, approximately.

2023-2031E

Up to the limit of
5.4 billion 2

<100/year

~8 billion 3

61



Cash flow generation tends to be robust in any price scenario

2022, in US$ billion 20221, in US$ billion
Nickel price (US$/t) Nickel price (US$/t)

iy 15,000 17,500 20,000 iy 15,000 17,500 20,000
A A

D 65 D 65

: :

S 75 s 75

£ =

@) @)

« &85 « &85

= =

Note: BRL/USD exchange rate of 4.00 in 2022.
1 The 2022 Free cash flow estimated does not consider dividends, buybacks and bolt-on acquisitions. It considers the inflow derived from the Salobo Il gold stream completion in 2022.
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We are In a solid ez
=, . =V OX

position to deliver multiple | g g,

significant Net debt

shareholder return Market cap

FCF 2020 - 2022 (accumulated?)

Potential shareholder return p.a. (%)

Note: EBITDA and Free cash flow as per scenarios from previous slide. BRL/USD exchange rate of 3.92 in 2019 (average) and 4.00 between 2020 and 2022.
1 Includes 2019 cash surplus of ~US$ 6 billion and the additional Gold stream inflow related to Salobo IIl in 2022.

15.5
85
93

75 -83

17

14 -17

US$ billion

19.5 23.5
107 129
117 141
10

97-107 119-131

36

115 4+

25 - 29 35 -39

2 Total shareholder return per annum measured as the gain between the market cap on November 20th, 2019 and the market cap in 2022 increased by the free cash flow accumulated between 2020 and 2022.
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The roadmap for
de-risking
Vale

Reparation of Brumadinho
Assuring dam safety and asset integrity
Stabilizing production and leveraging competitiveness

Discipline in capital allocation

64
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