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Nicolas Grabar

Cleary Gottlieb Steen & Hamilton LLP
One Liberty Plaza

New York, NY 10006
(212) 225-2000

Approximate date of commencement of proposed sale to the public:  From time to time after the effective date of this registration statement,
as determined in light of market conditions.

If only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following
box. o

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, please check the following box. x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of 1933, please check the
following box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act of 1933, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a registration statement pursuant to General Instruction I.C. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act of 1933, check the following box. x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box. o

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933.
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Emerging growth company o

If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by check mark if the registrant
has elected not to use the extended transition period for complying with any new or revised financial accounting standards� provided pursuant to
Section 7(a)(2)(B) of the Securities Act. o

� The term �new or revised financial accounting standard� refers to any update issued by the Financial Accounting Standards Board to its
Accounting Standards Codification after April 5, 2012.

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities
to be Registered

Amount to be Registered/
Proposed Maximum Offering Price per Unit/

Proposed Maximum Aggregate Offering
Price/Amount of
Registration Fee

Debt Securities (1) (2)
Guarantees (3)

(1)  Debt securities of Vale S.A and debt securities of Vale Overseas Limited, fully and unconditionally
guaranteed by Vale S.A.

(2)  The registrants are registering an indeterminate amount of securities for offer and sale from time to time at
indeterminate offering prices.  The registrants are deferring payment of registration fees in accordance with
Rules 456(b) and 457(r).

(3)  Pursuant to Rule 457(n) under the Securities Act, no separate fee is payable with respect to the guarantees.
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PROSPECTUS

Vale S.A.

Debt Securities and Guarantees

Vale Overseas Limited

Guaranteed Debt Securities

Vale S.A. may offer debt securities from time to time, and Vale Overseas Limited may offer debt securities guaranteed by Vale S.A. from time
to time.  A prospectus supplement will set forth the specific terms of the securities, the offering price and the specific manner in which they may
be offered.

We may sell these debt securities directly or to or through underwriters or dealers, and also to other purchasers or through agents.  The names of
any underwriters or agents will be set forth in the prospectus supplement.

Neither the U.S. Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or passed upon the adequacy or accuracy of this prospectus.  Any representation to the contrary is a criminal offense.

June 19, 2018
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We are responsible for the information contained in this prospectus, any accompanying prospectus supplement and the documents
incorporated by reference herein and therein.  We have not authorized any person to give you any other information, and we take no
responsibility for any other information that others may give you.  This document may only be used where it is legal to sell these
securities.  You should not assume that the information contained in this prospectus, any accompanying prospectus supplement and the
documents incorporated by reference is accurate as of any date other than their respective dates.  Our business, financial condition,
results of operations and prospects may have changed since those dates.  We are not making an offer of these securities in any state
where the offer is not permitted.

i
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission, which we refer to as the
SEC, using a �shelf� registration process.  Under this shelf process, Vale may offer debt securities, and Vale Overseas may offer debt securities
guaranteed by Vale, in one or more offerings.

This prospectus provides you only with a general description of the debt securities and guarantees that we may offer.  Each time we offer debt
securities pursuant to this prospectus, we will attach a prospectus supplement to the front of this prospectus that will contain specific information
about the particular offering and the terms of those debt securities.  We may also add, update or change other information contained in this
prospectus by means of a prospectus supplement or by incorporating by reference information we file with the SEC.  The registration statement
on file with the SEC includes exhibits that provide more detail on the matters discussed in this prospectus.  Before you invest in any debt
securities offered by this prospectus, you should read this prospectus, any related prospectus supplements and the related exhibits filed with the
SEC, together with the additional information described under the heading �Where You Can Find More Information� and �Incorporation of Certain
Documents by Reference.�

In this prospectus, unless otherwise specified or the context otherwise requires, references to �Vale� are to Vale S.A. and its consolidated
subsidiaries.  References to �Vale Overseas� are to Vale Overseas Limited.  Terms such as �we,� �us� and �our� generally refer to one or both of Vale
and Vale Overseas, as the context may require.

1
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ENFORCEMENT OF CIVIL LIABILITIES

Brazil

A final conclusive judgment for the payment of money rendered by any New York State or federal court sitting in New York City in respect of
the securities would be recognized in the courts of Brazil and such courts would enforce such judgment without any retrial or reexamination of
the merits of the original action only if such judgment has been ratified by the Brazilian Superior Court of Justice (Superior Tribunal de
Justiça).  This ratification is available only if the judgment:

•  is for payment of a certain sum of money;

•  fulfills all formalities required for its enforceability under the laws of the State of New York;

•  was issued by a competent court either after due service of process on the parties, which service of process, 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;

•  is not subject to appeal;

•  does not conflict with a final and unappealable decision issued by a Brazilian court;

•  has been authenticated by a Brazilian consulate in the State of New York or is duly apostilled in accordance
with the Convention Abolishing the Requirement of Legalization for Foreign Public Documents;

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

•  does not cover matters subject to the exclusive jurisdiction of the Brazilian courts; and
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•  is not against Brazilian public policy, good morals or national sovereignty.

The following considerations also bear on the enforcement of civil liabilities in Brazil.

•  Civil actions may be brought before Brazilian courts in connection with this prospectus supplement 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).

•  The ability of a judgment creditor to satisfy a judgment by attaching certain assets of the defendant is limited
by Brazilian law.  In addition, a Brazilian or foreign plaintiff who resides abroad or is abroad during the course of a
suit in Brazil must post a bond to cover the legal fees 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 counterclaims as established under
the first paragraph of Article 83 of the Brazilian Code of Civil Procedure.

2
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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 or that a Brazilian court would enforce a monetary judgment for violation of the U.S. securities laws with respect
to the securities.

Cayman Islands

Vale Overseas has been advised by its Cayman Islands counsel, Walkers, that although there is no statutory enforcement in the Cayman Islands
of judgments obtained in the United States, the courts of the Cayman Islands will, based on the principle that a judgment by a competent foreign
court imposes upon the judgment debtor an obligation to pay the sum for which judgment has been given, recognize and enforce a foreign
judgment of a court having jurisdiction over a defendant according to Cayman Islands conflict of law rules. To be so enforced the foreign
judgment must be final and conclusive and for a liquidated sum (or, in certain circumstances, for in personam non-money relief) and not in
respect of taxes or a fine or penalty or similar fiscal or revenue obligations or of a kind inconsistent with a Cayman Islands judgment in respect
of the same matters or obtained in a manner, and is not of a kind the enforcement of which is, contrary to natural justice, statute or the public
policy of the Cayman Islands. There is doubt, however, as to whether the courts of the Cayman Islands will:

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

•  in original actions brought in the Cayman Islands, impose liabilities upon the 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.

3
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FORWARD-LOOKING STATEMENTS

Some of the information contained or incorporated by reference in this prospectus and the accompanying prospectus supplement may constitute
forward-looking statements within the meaning of the safe harbor provisions of U.S. Private Securities Litigation Reform Act of 1995.  Many of
those forward-looking statements can be identified by the use of forward-looking words such as �anticipate,� �believe,� �could,� �expect,� �should,� �plan,�
�intend,� �estimate� 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:

•  our direction and future operation;

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

•  the implementation of our financing strategy and capital expenditure plans;

•  the exploration of mineral reserves and development of mining facilities;

•  the depletion and exhaustion of mines and mineral reserves;

•  trends in commodity prices and supply and demand for commodities;

•  the future impact of competition and regulation;

•  the payment of dividends or interest on shareholders� equity;

•  compliance with financial covenants;
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•  industry trends, including the direction of prices and expected levels of supply and demand;

•  the outcome of the various regulatory, governmental and legal proceedings in which we are
involved;

•  other factors or trends affecting our financial condition or results of operations; and

•  the factors discussed in other documents incorporated by reference in this prospectus.

We caution you that forward-looking statements are not guarantees of future performance and involve risks and uncertainties.  Actual results
may differ materially from those in forward-looking statements as a result of various factors.  These risks and uncertainties include, among
others, 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, which is also cyclical, (f) regulation and taxation, (g) operational incidents or accidents, and (h) the high degree of global
competition in the markets in which we operate.  For additional information on some factors that could cause our actual results to differ from
expectations reflected in forward-looking statements, please see �Risk Factors� in our SEC reports incorporated by reference in this prospectus. 
Forward-looking

4
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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 to us or a person acting on our behalf are expressly qualified in their entirety by this
cautionary statement, and you should not place undue reliance on any forward-looking statement included in this prospectus or any
accompanying prospectus supplement.

5
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VALE S.A.

We are one of the largest metals and mining companies in the world, based on market capitalization. We are the world�s largest producer of iron
ore and iron ore pellets and the world�s largest producer of nickel. We also produce manganese ore, ferroalloys, metallurgical and thermal coal,
copper, platinum group metals (PGMs), gold, silver and cobalt. We are currently engaged in greenfield mineral exploration in six countries. We
operate large logistics systems in Brazil and other regions of the world, including railroads, 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
affiliates and joint ventures, we also have investments in fertilizer, energy and steel businesses.

Vale is a stock corporation, or sociedade por ações, organized on January 11, 1943, and existing under the laws of the Federative Republic of
Brazil.  Vale was organized for an unlimited period of time.  Vale�s principal executive offices are located at Praia de Botafogo 186, offices
701-1901, Botafogo, 22250-145, Rio de Janeiro, RJ, Brazil.  Its telephone number is +55-21-3485-5000.

6
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VALE OVERSEAS LIMITED

Vale Overseas is a finance company 100% owned by Vale.  Vale Overseas�s business is to issue debt securities to finance the activities of Vale
and Vale�s subsidiaries and affiliates.  It has no other operations and no employees.

Vale Overseas was incorporated as a Cayman Islands exempted company with limited liability on April 3, 2001, and is registered with the
Registrar of Companies in the Cayman Islands under registration number 109351.  Vale Overseas was incorporated for an indefinite period of
time.  Its registered office is at Intertrust Corporate Services (Cayman) Limited, 190 Elgin Avenue, George Town, Grand Cayman KY1-9005,
Cayman Islands, and its principal executive offices are located at Praia de Botafogo 186, offices 701-1901, Botafogo, 22250-145, Rio de Janeiro,
RJ, Brazil.  Its telephone number is +55-21-3485-5000.

7
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USE OF PROCEEDS

Vale

Unless otherwise indicated in an accompanying prospectus supplement, Vale intends to use the net proceeds from the sale of the debt securities
for general corporate purposes.

Vale Overseas

Unless otherwise indicated in an accompanying prospectus supplement, Vale Overseas intends to on-lend the net proceeds from the sale of the
debt securities to Vale or Vale�s subsidiaries and affiliates.

8
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LEGAL OWNERSHIP OF DEBT SECURITIES

In this prospectus and in any prospectus supplement, when we refer to the �holders� of debt securities as being entitled to specified rights or
payments, we mean only the actual legal holders of the debt securities.  While you will be the holder if you hold a security registered in your
name, more often than not the registered holder will actually be either a broker, bank, other financial institution or, in the case of a global
security, a depositary.  Our obligations, as well as the obligations of the trustee, any registrar, any depositary and any third parties employed by
us or the other entities listed above, run only to persons who are registered as holders of our debt securities, except as may be specifically
provided for in a contract governing the debt securities.  For example, once we make a payment to the registered holder, we have no further
responsibility for the payment even if that registered holder is legally required to pass the payment along to you as a street name customer but
does not do so.

Street Name and Other Indirect Holders

Holding debt securities in accounts with banks or brokers is called holding in �street name.�  If you hold our debt securities in street name, we will
recognize only the bank or broker, or the financial institution that the bank or broker uses to hold the debt securities, as a holder.  These
intermediary banks, brokers, other financial institutions and depositaries pass along to you, as an indirect holder, principal, interest, dividends
and other payments, if any, on the debt securities, either because they agree to do so in their customer agreements or because they are legally
required to do so.  This means that if you are an indirect holder, you will need to coordinate with the institution through which you hold your
interest in a security in order to determine how the provisions involving holders described in this prospectus and any prospectus supplement will
actually apply to you.  For example, if the debt security in which you hold a beneficial interest in street name can be repaid at the option of the
holder, you cannot redeem it yourself by following the procedures described in the prospectus supplement relating to that security.  Instead, you
would need to cause the institution through which you hold your interest to take those actions on your behalf.  Your institution may have
procedures and deadlines different from or additional to those described in the applicable prospectus supplement.

If you hold our debt securities in street name or through other indirect means, you should check with the institution through which you hold your
interest in a security to find out, among other things:

•  how it handles payments and notices with respect to the debt securities;

•  whether it imposes fees or charges;

•  how it handles voting, if applicable;

•  how and when you should notify it to exercise on your behalf any rights or options that may exist
under the debt securities;
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•  whether and how you can instruct it to send you debt securities registered in your own name so
you can be a direct holder; and

•  how it would pursue rights under the debt securities if there were a default or other event
triggering the need for holders to act to protect their interests.

9
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Global Securities

A global security is a special type of indirectly held security.  If we issue debt securities in the form of global securities, the ultimate beneficial
owners can only be indirect holders.  We do this by requiring that the global security be registered in the name of a financial institution we select
and by requiring that the debt securities included in the global security not be transferred to the name of any other direct holder unless the special
circumstances described below occur.  The financial institution that acts as the sole direct holder of the global security is called the �depositary.� 
Any person wishing to own a security issued in global form must do so indirectly through an account with a broker, bank or other financial
institution that in turn has an account with the depositary.  The prospectus supplement will indicate whether the debt securities will be issued
only as global securities.

As an indirect holder, your rights relating to a global security will be governed by the account rules of your financial institution and of the
depositary, as well as general laws relating to securities transfers.  We will not recognize you as a holder of the debt securities and instead will
deal only with the depositary that holds the global security.

You should be aware that if our debt securities are issued only in the form of global securities:

•  You cannot have the debt securities registered in your own name;

•  You cannot receive physical certificates for your interest in the debt securities;

•  You will be a street name holder and must look to your own bank or broker for payments on the
debt securities and protection of your legal rights relating to the debt securities;

•  You may not be able to sell interests in the debt securities to some insurance companies and other
institutions that are required by law to own their debt securities in the form of physical certificates;

•  The depositary�s policies will govern payments, dividends, transfers, exchange and other matters
relating to your interest in the global security.  We, the trustee and any registrar have no responsibility for any aspect
of the depositary�s actions or for its records of ownership interests in the global security.  We, the trustee and any
registrar also do not supervise the depositary in any way; and
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•  The depositary will require that interests in a global security be purchased or sold within its
system using same-day funds for settlement.

In a few special situations described below, a global security representing our debt securities will terminate and interests in it will be exchanged
for physical certificates representing the debt securities.  After that exchange, the choice of whether to hold debt securities directly or in street
name will be up to you.  You must consult your bank or broker to find out how to have your interests in the debt securities transferred to your
name, so that you will be a direct holder.

Unless we specify otherwise in a prospectus supplement, the special situations in which a global security representing our debt securities will
terminate are:

10
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•  the depositary has notified us that it is unwilling or unable to continue as depositary for such
global security or the depositary ceases to be a clearing agency registered under the Securities Exchange Act of 1934,
as amended, at a time when such depositary is required to be so registered in order to act as depositary, and, in each
case, we do not or cannot appoint a successor depositary within 90 days; or

•  Vale, or Vale Overseas, as applicable, decides in its sole discretion to allow some or all
book-entry securities to be exchangeable for definitive securities in registered form.

A prospectus supplement may also list additional situations for terminating a global security that would apply only to the particular series of debt
securities covered by such prospectus supplement.  When a global security terminates, the depositary (and not us, the trustee or any registrar) is
responsible for deciding what institutions will be the initial direct holders.

11
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DESCRIPTION OF THE DEBT SECURITIES

The following briefly summarizes the material provisions of the debt securities and the indentures that will govern the debt securities, other than
pricing and related terms and other specifications that will be disclosed in a prospectus supplement.  You should read the more detailed
provisions of the applicable indenture, including the defined terms, for provisions that may be important to you.  You should also read the
particular terms of your series of debt securities, which will be described in more detail in a prospectus supplement.  All references to Vale in
this section refer to Vale S.A., and not to its consolidated subsidiaries.

Indentures

Any debt securities and guarantees that we issue will be governed by an indenture.  The trustee under the indenture has two main roles:

•  First, the trustee can enforce your rights against Vale and Vale Overseas if Vale or Vale Overseas
defaults.  There are some limitations on the extent to which the trustee acts on your behalf, described below under
��Events of Default.�

•  Second, the trustee performs administrative duties for us, such as sending principal and interest
payments to you, transferring your debt securities to a new buyer if you sell and sending notices to you.

Vale will issue debt securities under an indenture dated as of September 29, 2015 between Vale, as issuer, and The Bank of New York Mellon,
as trustee, which we refer to as the Vale indenture.  Vale Overseas will issue debt securities guaranteed by Vale under the Amended and
Restated Indenture dated as of September 29, 2015 among Vale Overseas, as issuer, Vale, as guarantor, and The Bank of New York Mellon, as
trustee, which we refer to as the Vale Overseas indenture.

The indentures and their associated documents contain the full legal text of the matters described in this section.  We have agreed in each
indenture that New York law governs the indenture and the debt securities.  We have filed a copy of the Vale indenture and the Vale Overseas
indenture with the SEC as exhibits to our registration statement.  We have consented in each indenture to the non-exclusive jurisdiction of any
U.S. federal and state courts sitting in the borough of Manhattan in the City of New York.  (Sections 1.12 and 1.14)

Types of Debt Securities

This section summarizes material terms of the debt securities that are common to all series and to both the Vale and Vale Overseas indentures,
unless otherwise indicated in this section or in the prospectus supplement relating to a particular series.
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Because this section is a summary, it does not describe every aspect of the debt securities.  This summary is subject to and qualified in its
entirety by reference to all the provisions of the indentures, including the definition of various terms used in the indentures.  For example, we
describe the meanings for only the more important terms that have been given special meanings in the indentures.  We also include references in
parentheses to some sections of the indentures.  Whenever we refer to particular sections or defined terms of the indentures in this prospectus or
in any prospectus supplement, those sections or defined terms are incorporated by reference herein or in such prospectus supplement.

12
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We may issue original issue discount securities, which are debt securities that are offered and sold at a substantial discount to their stated
principal amount.  We may also issue indexed securities or securities denominated in currencies other than the U.S. dollar, currency units or
composite currencies, as described in more detail in the prospectus supplement relating to any such debt securities.  We will describe the U.S.
federal income tax consequences and any other special considerations applicable to original issue discount, indexed or foreign currency debt
securities in the applicable prospectus supplement.

In addition, the material financial, legal and other terms particular to a series of debt securities will be described in the prospectus supplement
relating to that series.  Those terms may vary from the terms described here.  Accordingly, this summary also is subject to and qualified by
reference to the description of the terms of the series described in the applicable prospectus supplement.

In addition, the prospectus supplement will state whether we will list the debt securities of the series on any stock exchanges and, if so, which
ones.

Form, Exchange and Transfer

The debt securities will be issued, unless otherwise indicated in the applicable prospectus supplement, in any integral multiples of US$1,000
thereof.  (Section 3.2)

You may have your debt securities broken into more debt securities of smaller authorized denominations or combined into fewer debt securities
of larger authorized denominations, as long as the total principal amount is not changed.  This is called an exchange.  (Section 3.4)

You may exchange or transfer your registered debt securities at the office of the trustee.  The trustee acts as our agent for registering debt
securities in the names of holders and transferring registered debt securities.  The entity that maintains the list of registered holders is called the
�security registrar.�  It will also register transfers of the registered debt securities.  (Sections 3.4 and 10.2)

You will not be required to pay a service charge for any registration of transfer or exchange of the debt securities, but you may be required to
pay any tax or other governmental charge associated with the registration of transfer or exchange.  The registration of transfer or exchange of a
registered debt security will only be made if you have duly endorsed the debt security or provided the security registrar with a written instrument
of transfer satisfactory in form to the security registrar.  (Section 3.4)

Payment and Paying Agents

If your debt securities are in registered form, we will pay interest to you if you are listed in the trustee�s records as a direct holder at the close of
business on a particular day in advance of each due date for interest, even if you no longer own the security on the interest due date.  That
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particular day is called the �regular record date� and will be stated in the prospectus supplement.  (Sections 3.6 and 3.1.5)

We will pay interest, principal, additional amounts and any other money due on global registered debt securities pursuant to the applicable
procedures of the depositary or, if the debt securities are not in global form, at our office or agency maintained for that purpose in New York
City.  We may also choose to pay interest by mailing checks.  We may also arrange for additional payment offices, and we may cancel or change
our use of these offices, including the trustee�s corporate trust office.  These offices are called �paying agents.�  We may also choose to act as our
own paying agent.  (Sections 2.2, 10.2 and 10.3)
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Regardless of who acts as paying agent, all money 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 after 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.  (Section 10.3)

Street name and other indirect holders should consult their banks or brokers for information on how they will receive payments.

Notices

We and the trustee will send notices only to direct holders, using their addresses as listed in the trustee�s records.  (Section 1.6)

Modification and Waiver

Each indenture provides several categories of changes that can be made to the indenture and the debt securities.  Such changes may or may not
require the consent of the holders, as described below.  A supplemental indenture will be prepared if holder approval is required.

Changes Requiring Each Holder�s Approval

Each indenture provides that there are changes to the indenture that cannot be made without the approval of each holder of the outstanding debt
securities affected thereby.  Those types of changes are:

•  a change in the stated maturity for any principal or interest payment on the debt securities;

•  a reduction in the principal amount, the interest rate, the redemption price for the debt securities or
the principal amount that would be due and payable upon acceleration;

•  a change in the obligation to pay additional amounts;
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•  a change in the currency of any payment on the debt securities;

•  a change in the place of any payment on the debt securities;

•  an impairment of the holder�s right to sue for payment of any amount due on its securities;

•  a reduction in the percentage in principal amount of the outstanding debt securities needed to
change the indenture or the debt securities;

•  a change in the terms of payment from, or control over, or release or reduction of any collateral or
security interest to secure the payment of principal, interest or premium, if any, under any debt security;

•  a reduction in the percentage in principal amount of the outstanding debt securities needed to
waive compliance with the indenture or to waive defaults; and

14
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•  a modification of the sections of the indenture relating to supplemental indentures, waiver with
the consent of holders or waiver of past defaults, except to increase the percentage of holders required to make a
revision or to provide that certain other provisions of the indenture cannot be modified or waived without the approval
of each holder of the debt securities.  (Section 9.2)

Changes Not Requiring Approval

Each indenture provides that some changes do not require any approval by holders of outstanding debt securities under that indenture.  This type
of change is limited to clarifications of ambiguities, omissions, defects and inconsistencies, amendments, supplements and other changes that
would not adversely affect the holders of outstanding debt securities under the indenture in any material respect, such as adding covenants,
additional events of default or successor trustees.  (Section 9.1)

Changes Requiring Majority Approval

Each indenture provides that other changes to the indenture and the outstanding debt securities under the indenture and any waiver of any
provision of the indenture must be approved by the holders of a majority in principal amount of each series of securities affected by the change
or waiver.  The required approval must be given by written consent.  (Section 9.2)

Each indenture provides that the same majority approval would be required for Vale or Vale Overseas to obtain a waiver of any of its covenants
in the applicable indenture.  The covenants of Vale and Vale Overseas in each indenture include the promises Vale and Vale Overseas make
about merging and creating liens on their assets, which are described below under ��Certain Covenants�Mergers and Similar Transactions� and
��Certain Covenants�Limitation on Liens.�  If the holders approve a waiver of a covenant, Vale and Vale Overseas will not have to comply with that
covenant.  The holders, however, cannot approve a waiver of any provision in the debt securities or the indentures, as it affects any security, that
Vale and Vale Overseas cannot change without the approval of the holder of that security as described above in ��Changes Requiring Each
Holder�s Approval,� unless that holder approves the waiver.  (Section 9.2)

Voting Mechanics

Debt securities will not be considered outstanding, and therefore will not be eligible to vote, if we have deposited or set aside in trust money for
their payment, repurchase or redemption.  Debt securities held by Vale Overseas, Vale or their affiliates are not considered outstanding. 
(Section 1.1)

Vale or Vale Overseas will generally be entitled to set any day as a record date for the purposes of determining the holders of outstanding debt
securities that are entitled to vote or take other action under the applicable indenture.  In limited circumstances, the trustee, and not Vale or Vale
Overseas, will be entitled to set a record date for action by holders.  If a record date is set for a vote or other action to be taken by holders of a
particular series, that vote or action may be taken only by persons who are holders of outstanding debt securities of that series on the record date
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and must be taken within 180 days following the record date or another period that we or the trustee, as applicable, may specify.  This period
may be shortened
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