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(A free translation of the original in Portuguese)

Report on review of condensed interim financial statements

To the Board of Directors and Stockholders

Vale S.A.

Introduction

We have reviewed the accompanying condensed interim balance sheet of Vale S.A. (the Company ) as at March 31, 2014 and the related
statements of income, comprehensive income, changes in equity and cash flows for the three-month period then ended.

We have also reviewed the accompanying condensed interim consolidated balance sheet of Vale S.A. and its subsidiaries ( Consolidated ) as at
March 31, 2014 and the related consolidated statements of income, comprehensive income, changes in equity and cash flows and for the
three-month period then ended.

Management is responsible for the preparation and fair presentation of these parent company condensed interim financial statements in
accordance with accounting standard CPC 21, Interim Financial Reporting, of the Brazilian Accounting Pronouncements Committee (CPC), and
for the consolidated condensed interim financial statements in accordance with CPC 21 and International Accounting Standard (IAS) 34 -
Interim Financial Reporting, of the International Accounting Standards Board (IASB). Our responsibility is to express a conclusion on these
condensed interim financial statements based on our review.
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Scope of review

We conducted our review in accordance with Brazilian and International Standards on Reviews of Interim Financial Information (NBC TR 2410
- Review of Interim Financial Information Performed by the Independent Auditor of the Entity and ISRE 2410 - Review of Interim Financial
Information Performed by the Independent Auditor of the Entity, respectively). A review of interim financial statements consists of making
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in accordance with Brazilian and International Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.
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Conclusion on the parent company condensed interim financial statements

Based on our review, nothing has come to our attention that causes us to believe that the accompanying parent company condensed interim
financial statements referred to above are not prepared, in all material respects, in accordance with CPC 21 Demonstragdo Intermedidria .

Conclusion on the consolidated condensed interim financial statements

Based on our review, nothing has come to our attention that causes us to believe that the accompanying consolidated condensed interim financial
statements referred to above are not prepared, in all material respects, in accordance with CPC 21 - Demonstragdo Intermedidria and IAS 34 -
Interim Financial Reportin.

Other matters

Interim statements of value added

We have also reviewed the parent company and consolidated interim statements of value added for the three-month period ended

March 31, 2014. These statements are the responsibility of the Company s management, and are presented as supplementary information. These
statements have been subjected to the same review procedures described above and, based on our review, nothing has come to our attention that
causes us to believe that they are not prepared, in all material respects, in a manner consistent with the condensed interim financial statements
taken as a whole.

Rio de Janeiro, April 30, 2014

/S/ PricewaterhouseCoopers

Auditores Independentes

CRC 2SP000160/0-5 F RJ
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/S/ Joao César de Oliveira Lima Junior

Contador CRC 1RJ077431/0-8
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Condensed Balance Sheet

In millions of Brazilian Reais

Assets
Cash and cash equivalents 16,252 12,465 1,109 3,635
Accounts receivable 9,284 13,360 19,471 14,167

Inventories 10,757 9,662 3,719 3,287

Recoverable taxes 3,692 3,698 2,268 2,295

Receivable from sale of investment 2,709 2,709
50,520 35,299

Non-current assets held for sale and
discontinued operation 1,507 1,507

Non-current assets

Related parties 260

Judicial deposits 3,513 3,491
Deferred income taxes 10,614 10,596

Derivative financial instruments 382 329

Others




