(BIDS) O kopnoparuBHoM aeiictBuu "Odepra - npeasiokenune o Boikyne' - Vale Overseas
Limited 6.875 21/11/36 (o6suranust ISIN US91911TAH68)

PexBHU3MTHI KOPIIOPATUBHOIO IEHCTBUSA
Pedepenc kopnopaTtuBHOTro

o 815550
IEWCTBUS
K K
OE[ THIa KOPIIOPATUBHOTO BIDS
JIEVICTBUS

Tun xopnopatusHoro neiictBust  OdepTa - npeiokeHUe O BHIKYIIE

VOLU J1o6poBosbHOE COOBITHE, I YYACTHSA TPEOYIOTCS NUH
[Tpusnak ob6s3aTtenpHOoCTH K] Al » ALY peoy

CTPYKIIUU
Cratyc 06paboTku [IpeaBaputenbHOE 0OBSIBICHUE: TOATBEPIKICHO
WNHunmaTop BeIKyna VALE OVERSEAS LIMITED
HNudopmanus o ueHHbIX Oymarax
Pedepenc OcrarouHna
P HaumenoBa Jdeno3urapHn Homuuaiuab | Basora
K/ no .. Karterop o
crmoi  THE LeHHOI o bl KOJ ISIN Has HOMMHAJIb HOMHHA
i Oymaru BBIIIYCKa CTOMMOCThH Hasl Ja
Oymare
CTOMMOCTh
Vale
Overseas
815550X25 Limited obomuran US91911TA US91911TA 1000 1000 USD
455 uu H68 H68
6.875
21/11/36
JeTaju KOpNoOpaTUBHOIO AeiicTBUSA
JlaTta 0OBsBIICHUS 07 urons 2023 r.
[IponieHTHBIN eprox HewnssectHO
@nar cepTUpUKaLUN Her
[Ipennararomas cropoHa VALE OVERSEAS LIMITED
BapuaHTbl KOPIOPATUBHOTIO JAeHCTBUS
Howmep BapuanTa 001
Tun BapuanTa CASH Jlensru

[Ipu3nak ycnoBuii Bapuanta IIponopuronansHo
[Ipusnak ycnmoBuii Bapuanta MHCTpyKImy 6eHePUITMapHOTO BiIaebIIa
Konen nepuona

brokupoBKka /10 1aThl MaTexa
OJIOKMPOBKH IIEHHBIX Oymar

Banrora omuu usD
[Tpu3znak 06pabOTKH 11O Her
YMOTYaHHIO

®yar BO3MOXXHOCTH OT3bIBa /Jla

Jara nocpounoro orerta 21 urons 2023 r. 14:00
JlaTa 1 Bpemsi OKOHYaHHS

MpueMa UHCTPYKIUH 1O

KOpPIIOPATUBHOMY 20 nrons 2023 r. 17:00
JEHCTBUIO, YCTAHOBJIEHHBIE
HKO AO HP/JI

[Tocnenuuii cpok oTBeTa
PBIHKY

21 urons 2023 1. 23:00



BapuaHThl KOPIIOPATUBHOIO AEHCTBUA
Jlata ucredeHus cpoka 21 urona 2023 r. 18:00
[lepuon nevictBus Ha peiake ¢ 07 utonst 2023 1. o 21 uronst 2023 r.
IIepnon BO3MOKHOIO
ot3biBa BnageabneM LIb Ha ¢ 07 urons 2023 1. mo 21 urons 2023 r. 23:00
PBIHKE
IIepnon BO3MOKHOIO
ot3siBa B HKO AO HP/]
[IponoprimonanpHas ctaBka 93.725663
MuHuManbHOE KOJIMYECTBO,
TpeOyemoe /it UCTIOTHEHUS
MuHuManbHBIN
KOMOMHHPOBAHHBIHN JIOT,
TpeOyeMBbIi st
WCIIOJTHEHUS

¢ 07 urorsg 2023 r. o 21 wuronsa 2023 r. 17:00

2000.0 (cymma HOMHHAIIA)

1000.0 (cymma HOMHHATIA)

JBHAKeHNe HEHHBIX Oymar
[Ipu3nak 3auncnenus

Cnucanue
(ciucanus)
ISIN US91911TAH68
Omnwucanue Gymaru VALE OVER LTD 6.875 21/11/36

JlaTa HacTyIIeHUs! CpoKa
00s13aTeNBCTB (TIOTAIICHUS )
MuHuManbHOE KOJINYECTBO,
TpedyemMoe I UCTIOJTHEHUS
MuHHuMaTbHBIN
KOMOMHHPOBAHHBIN JIOT,
TpeOyemblii AJist
WCTIIOTHEHUS
Jlata mnarexa 23 urons 2023 1.

JIBU:KeHMe IeHEeKHBIX CPeICTB

21 Hos10ps 2036 1.

2000.0 (cymma HOMUHAIIA)

1000.0 (cymma HOMHHATIA)

HpI/I3HaK 3a4YUCIICHUA

(Cliicani) 3auncrneHue

Jlara nimarexa 23 wrons 2023 1.
ara BaJIFOTUPOBAHUSI HAIOHS T.

yl| p 23 2023

Lena, noyuenras s @axTtuueckas cymma 1051.761111 USD
pacuere Ha MPOAYKT
NARC/TO TENDER BEFORE WATERFALLEARLY TENDER
DATE AND RECEIVEWATERFALL TOTAL CONSIDERATIO
N(INCLUDING WATERFALL EARLY TENDERPAYMENT US
D 50) + ACCRUED INTEREST
WNudopmanus o6 ycnosusix  EARLY TENDER FOR CASH

BapuaHTbl KOPIIOPATUBHOIO AEHCTBUA
Howmep Bapuanra 002
Tun Bapuanra CASH /lensru
[Ipusnak ycimosuii Bapuanrta IIponopuroHansHo
[Tpu3nak ycnoBuii BapuanTa MHCTpyKIun OeHepUIIMapHOTO BiaIeiblia
Konen nepuona
OJIOKMPOBKH IIEHHBIX Oymar
Basrora ormiun uUusD
[Tpuznak 06paboTKH 1O Her
YMOJIYaHHUIO

JloTOTHUTETbHBIN TEKCT

EJIOKI/IpOBKa J0 AAThI IIJIaTCXKa



BapuaHThl KOPIIOPATUBHOIO AEHCTBUA
@iar BO3MOXKHOCTH 0T3bIBa Her
Jlata ¥ BpemMsi OKOHYaHHUs
IIpYMEMa HHCTPYKLIUHN 110

KOPIOpPaTUBHOMY 06 nrons 2023 r. 17:00
NEICTBHIO, YCTAHOBJICHHbBIE

HKO AO HP/]

Hocnenunit Cpok OTBETa 17 12 0023 1. 23:00
PBIHKY

JlaTa nctedyeHus cpoka 07 urons 2023 r. 15:00

[Tepuon nerictBus Ha peiHke ¢ 22 utons 2023 1. no 07 urons 2023 r.
MuHHMAaIbHOE KOJIHYECTBO,
TpeOyemoe Jiisi UCTIOTHEHUS
MuHnManbHBIN
KOMOWHHUPOBAHHBIH JIOT,
TpeOyeMBbIi st
HCIIOJTHEHHUS

2000.0 (cymma HOMHHAIIA)

1000.0 (cymma HOMHHATIA)

JBHAKeHNe HEHHBIX Oymar
[Ipu3nak 3auncieHus

Cnucanue
(ciucanus)
ISIN US91911TAH68
Omnwucanue Gymaru VALE OVER LTD 6.875 21/11/36

JlaTa HacTyIIeHUs! CpoKa
00s13aTeNBCTB (TIOTAIICHUS )
MuHuManbHOE KOJINYECTBO,
Tpedyemoe ISl HCTIOTHEHUS
MuHUMaTbHBIN
KOMOMHHPOBAHHBIHN JIOT,
TpeOyemblii AJist
WCTIIOTHEHUS
Jlata mnarexa 11 urons 2023 1.

J{BH2KeHME IEHEeKHBIX CPeICTB

21 Hos16ps 2036 1.

2000.0 (cymma HOMUHAIIA)

1000.0 (cymma HOMHHATIA)

HpI/ISHaK 3a4YUCIICHUA

3auncieHue
(ciucanus)
Jlara nimarexxa 11 mrons 2023 r.
JlaTa BaJIFOTUPOBAHUS 11 uromst 2023 T.
€Ha, TIOJTy4YeHHAs B
Hena, Y1 HewussectHo

pacuere Ha MPOIYKT
NARC/TO TENDER AFTER WATERFALLEARLY TENDER D
ATE BUT BEFOREWATERFALL EXPIRATION DATE ANDR
ECEIVE WATERFALL TENDERCONSIDERATION + ACCRU
ED INTEREST

Nudopmanus o6 ycnosusix  TENDER FOR CASH

BapuaHTbl KOPIIOPATUBHOIO AEHCTBUA

JloTIOTHUTETbHBIN TEKCT

Howmep Bapuanra 003

Tun Bapuanra NOAC He yuactBoBath
[Tpuznak 06paboOTKH 1O by

YMOJTYaHHIO

JlaTa 1 Bpemsi OKOHYaHHS
IIpYeMa HHCTPYKLUH 1O 06 nromns 2023 r. 17:00
KOPHOPaTUBHOMY



BapuaHThl KOPIIOPATUBHOIO AEHCTBUSA
JICACTBUIO, YCTAHOBJIEHHBIE

HKO AO HPJ

Tocnenuuit cpox OTBETA 17 L0 0023 1. 23:00
PBIHKY

Jlata ucredeHus cpoka 07 nrons 2023 r. 15:00

Ilepuop nefictBus Ha peiHke ¢ 07 urons 2023 1. o 07 urons 2023 r.

Oo6nosaenue ot 27.06.2023:

Ot MHOCTpaHHOTO ACTO3UTAPHS MIOCTYINIIA JOTIOTHUTEIbHAS HHPOPMAITHSL.

[TonpoOHas nHGOpMAIUs U3JI0XKEHA B TEKCTE COOOIIEeHUsT OT IHOCTpaHHOTO JIeTIO3UTapusl.
Koner o0HOBICHUS.

Oo6uosaenue ot 26.06.2023:

Ot MHOCTpaHHBIX JEMO3UTAPUEB TOCTYMUIIA TONOTHUTENIbHAS HHPOpMAITHSL.

[TonpoOHas mHGOpMAIUS HU3T0KEHA B TEKCTE COOOIIEeHUsT 0T IHOCTpaHHOTO JENO3UTApHUs U
MarepHaiax K KOpIopaTHBHOMY JCHCTBHIO. MaTepualibl IPUIOKEHBI K JAHHOMY COOOIICHUIO U
JOCTYITHBI 10 3armpocy y MHOCTpaHHOTO JIeno3uTapusl.

Koner o0HOBIEHUS.

Oonosaenue ot 23.06.2023:

Ot MHOCTpaHHBIX JETIO3UTAPUEB TIOCTYITHIIA TOTIOTHUTEIIbHAS HHPOPMAITHSI.

[TonpoOHas uHbopMAaIUs U3JI0KEHA B TEKCTE COOOIIEeHHs 0T IHOCTpaHHOrO JeHO3UTapus U
MaTepraiax K KOpIopaTHBHOMY JIEHCTBUIO. MaTepuabl MPUI0OKEHBI K TAHHOMY COOOIICHHIO U
JOCTYITHBI IO 3anpocy y MTHOCTpaHHOTO AETO3UTapHsL.

Kownern o0HOBIICHUS.

Oo6HoBnenue ot 12.06.2023:
Ort Clearstream Banking S.A. noctynuna fononauTensHas nHopmarus o K1
Konen oOHOBIIEHMS.

Oo6unosienue ot 09.06.2023:

Ot MHOCTpaHHOTO AETO3UTAPHS MOCTYIWIA JOTIOTHUTENbHAS HHPOpMAITHS.

[TonpoOHas mHGOpMAITUs U3JI0KEHA B TEKCTE COOOIIEeHUs 0T IHOCTpaHHOTO JIETIO3UTapHsL.
Komner oOHOBIIEHHS.

HebankoBckast kpeAuTHAs OpraHU3aIus aKiimoHepHoe o01iecTBo «HamroHanbHbBIN pacdeTHBIN
nenosutapuit» (manee — HKO AO HPJI) coo6mraer Bawm, uro B anpec HKO AO HP/I moctymna
uH(popMarnns oT UHOCTpaHHOTO JeNo3uTapus 0 KoprmopatuBHOM AeiictBuu «Odepra -
NPEJIO’KEHHUE O BBIKYIICY.

[TonpoGHas nHGopMaIus U3I0kKEHA B TEKCTE co00IIeHuss oT UHOCTpaHHOTO Jeno3uTapus U
MaTepuanax K KOpopaTUBHOMY JIEHCTBUIO.

Martepuanbsl K KOPIOpaTUBHOMY JEHCTBUIO IPUIIOKEHBI K TaHHOMY coo01ieHuto. Taxxke
MaTepuaisl JOCTYIHBI 110 3anpocy y MHocTpaHHOrO Aeno3urapus.

OO0pariaeM BHIMaHKE, YTO B HACTOSIIIMI MOMEHT CYIIECTBYIOT OTPaHUYEHHS MPU YIACTHH B
KOPIOPATUBHBIX JACHCTBUSAX IO MHOCTPAHHBIM IIEHHBIM OymaraM. [loapoOHas nndopmarus
npuseaeHa Ha caiitte HKO AO HP/I.

Hononuurensuyto napopmaro HKO AO HPJ] 6yner noBoauts 1o Bamiero cBenenus mo mepe
€€ MOCTYIJICHHUS.



Tekct coobmenus ot Euroclear Bank S.A./N.V.:

NOTE/NO LEGAL DOCUMENTATION TO BECOMPLETEDCAED/+ PRIORITY 2 + FEE

--------------- EVENT DETAILS ------------nmnmmm-

UPDATE 26/06/2026: PAYMENT INFORMATION FOR OPTION 1

1. DEBIT OF EXERCISED SECURITIES

VALIDLY INSTRUCTED POSITION SHOULD BE DEBITED FROM YOUR ACCOUNT
IN THE TODAY'S REAL-TIME PROCESS

EUCLID USERS: PLEASE REFER TO YOUR R23 REPORT.
SWIFT USERS: PLEASE REFER TO YOUR MT 566.

2. CREDIT OF CASH ENTITLEMENT
CASH ENTITLEMENT SHOULD BE CREDITED IN THE NEXT OVERNIGHT BATCH
PROCESS.

EUCLID USERS: PLEASE REFER TO YOUR R20 REPORT.
SWIFT USERS: PLEASE REFER TO YOUR MT 566.

CASH BREAKDOWN:

. PRORATION FACTOR: 0.93725663

. POOL FACTOR: NA

. TENDER CONSIDERATION/PURCHASE PRICE: USD 995.65 PER MULTIPLE
. TENDER PREMIUM/FEE: USD 50.00 PER MULTIPLE

. ACCRUED INTEREST: USD 6.111111 PER MULTIPLE

. INTEREST RATE: 6.875 PERCENT

. NUMBER OF DAYS: 32

. CALCULATION METHOD: 30/360 DAYS

THE UNACCEPTED POSTITIONS WILL BE RETURNED TO YOUR ACCOUNT DURING
TODAY'S REAL-TIME PROCESS.

END OF UPDATE.

UPDATE 23/06/2023: PRICING ANNOUNCEMENT

APPLICABLE FIELDS FOR TOTAL CONSIDERATION HAVE BEEN UPDATED
ACCORDINGLY

PLEASE REFER TO THE DOCUMENTATION FOR MORE DETAILS

END OF UPDATE

UPDATE 22/06/2023: EARLY TENDER RESULTS

THE TENDER OFFER WAS OVERSUBSCRIBED.

ACCORDINGLY, THE ISSUER HAS ACCEPTED ALL NOTES AND DEBENTURES
VALIDLY TENDERED AND NOT WITHDRAWN OF ACCEPTANCE PRIORITY LEVEL 1.
VALIDLY TENDERED DEBENTURES OF ACCEPTANCE PRIORITY LEVEL 2 HAVE
BEEN ACCEPTED ON A PRORATED BASIS.



NO NOTES OR DEBENTURES OF ACCEPTANCE PRIORITY LEVELS 3 THROUGH 4
HAVE BEEN ACCEPTED BY THE ISSUER

AS A RESULT, WE WILL CANCEL ANY INSTRUCTION BELONGING TO PRIORITY
LEVELS 3 THROUGH 4 AND UNBLOCK THE RELATED POSITIONS AS SOON AS
POSSIBLE.

GIVEN THAT THE OFFERS ARE OVERSUBSCRIBED, NO WATERFALL NOTES
TENDERED AFTER THE WATERFALL EARLY TENDER
DATE WILL BE ACCEPTED FOR PURCHASE.

PLEASE REFER TO THE DOCUMENTATION FOR MORE DETAILS

NOTE:

POSITIONS WILL REMAIN BLOCKED UNTIL FURTHER NOTICE OR UNTIL THE
DEBIT OF POSITIONS.

END OF UPDATE

UPDATE 08/06/2023: CLARIFICATION REGARDING TENDER CAP

TENDER CAP: THE MAXIMUM PRINCIPAL AMOUNT: THE AGGREGATE PRINCIPAL
AMOUNT OF THE WATERFALL NOTES VALIDLY TENDERED AND ACCEPTED FOR
PURCHASE, WILL NOT EXCEED THE MAXIMUM PRINCIPAL AMOUNT, WHICH IS
USD 500,000,000 LESS THE AGGREGATE PRINCIPAL AMOUNT OF ANY AND

ALL NOTES VALIDLY TENDERED AND ACCEPTED FOR PURCHASE

END OF UPDATE

INFORMATION SOURCE: INFORMATION AGENT:

D.F. KING AND CO., INC

48 WALL STREET, 22ND FLOOR

NEW YORK, NEW YORK 10005

E-MAIL: VALE(AT)DFKING.COM

OFFERS WEBSITE: WWW.DFKING.COM/VALE

BANKS AND BROKERS CALL: +1 (212) 269-5550

ALL OTHERS CALL TOLL FREE (UNITED STATES ONLY): +1 (800) 591-8263

GENERAL INFORMATION

;I'HE PURPOSE OF THE OFFERS IS TO EXTEND THE AVERAGE MATURITY OF
COMPANYS DEBT, AS FURTHER DESCRIBED IN THE DOCUMENTATION

i. TENDER AND CONSENT: NOT APPLICABLE

:2. CONDITIONS AND RESTRICTIONS: CERTAIN RESTRICTIONS MAY APPLY.

THE OFFER IS SUBJECT TO, AMONG OTHER THINGS, THE FINANCING
CONDITION



REFER TO THE OFFER DOCUMENTATION FOR THE COMPLETE CONDITIONS AND
RESTRICTIONS OF THIS OFFER

TIMETABLE

WATERFALL PRICE DETERMINATION DATE:

11:00, NEW YORK CITY TIME, ON 22/06/2023, UNLESS EXTENDED OR

EARLIER TERMINATED

WATERFALL EARLY ACCEPTANCE DATE: IF THE APPLICABLE OFFEROR ELECTS
TO EXERCISE THE WATERFALL EARLY SETTLEMENT RIGHT, A DATE FOLLOWING
THE WATERFALL EARLY TENDER DATE AND PRIOR TO THE WATERFALL
EXPIRATION DATE.

ENTITLEMENT

1. PURCHASE PRICE:

THE WATERFALL TOTAL CONSIDERATION:

WILL BE DETERMINED BY REFERENCE TO THE APPLICABLE FIXED SPREAD
FOR SUCH

NOTES PLUS THE YIELD TO MATURITY OF THE APPLICABLE REFERENCE
SECURITY BASED ON THE BIDSIDE PRICE OF THE APPLICABLE REFERENCE
SECURITY, AS FURTHER DESCRIBED IN THE DOCUEMNATATION

WATERFALL EARLY TENDER PAYMENT: USD 50 PER USD 1,000 PRINCIPAL
AMOUNT

THE WATERFALL TENDER CONSIDERATION:
ITS THE WATERFALL TOTAL CONSIDERATION MINUS WATERFALL EARLY
TENDER PAYMENT

2. ACCRUED AND UNPAID INTEREST: ACCRUED AND UNPAID INTEREST WILL
BE PAID UP TO, BUT NOT INCLUDING, THE APPLICABLE SETTLEMENT DATE

3. MINIMUM AGGREGATE ACCEPTANCE AMOUNT: THE TENDER OFFER IS NOT
CONDITIONAL ON A MINIMUM AGGREGATE AMOUNT OF SECURITIES BEING
TENDERED.

4. TENDER CAP:

WATERFALL NOTES: THE MAXIMUM PRINCIPAL AMOUNT: THE AGGREGATE
PRINCIPAL AMOUNT OF THE WATERFALL NOTES VALIDLY TENDERED AND NOT
VALIDLY WITHDRAWN AND ACCEPTED FOR PURCHASE PURSUANT TO THE
WATERFALL OFFERS, EXCLUDING ANY PREMIUM AND ANY ACCRUED AND
UNPAID NTEREST, WILL NOT EXCEED THE MAXIMUM PRINCIPAL AMOUNT,
WHICH IS USD 500,000,000

5. PRORATION: APPLICABLE. THE COMPANY OFFERS TO ACCEPT
INSTRUCTIONS UP TO THE TENDER CAP. IF THE CAP IS EXCEEDED,
INSTRUCTIONS WILL BE ACCEPTED ON A PRO-RATA BASIS. THE AMOUNT OF
NOTES THAT ARE TENDERED ON THE APPLICABLE SETTLEMENT DATE WILL BE
DETERMINED IN ACCORDANCE WITH THE ACCEPTANCE PRIORITY LEVELS SET
FORTH IN THE DOCUMENTATION (WITH 1 BEING THE HIGHEST AND 4 BEING
THE LOWEST). FOR FURTHER DETAILS OF THE PRORATION PLEASE REFER TO



THE DOCUMENTATION.

6. POOLFACTOR: NOT APPLICABLE

THIS CORPORATE ACTION NOTIFICATION DOES NOT CONSTITUTE AN OFFER

TO SELL OR THE SOLICITATION OF AN OFFER TO BUY ANY SECURITIES BY
ANYONE IN ANY JURISDICTION.

IT ISNOT, AND SHOULD NOT BE CONSTRUED OR TREATED AS, INVESTMENT

OR FINANCIAL ADVICE. IN PROVIDING THIS INFORMATION, EUROCLEAR

BANK IS NOT ACTING AS AGENT OF THE ISSUER.

BY SENDING AN INSTRUCTION TO EUROCLEAR BANK, YOU CONFIRM THAT YOU
(AND ANY BENEFICIAL OWNER(S) FOR WHOM YOU ACT) COMPLY WITH THE
TERMS AND CONDITIONS OF THE CORPORATE EVENT AND COMPLY WITH
APPLICABLE LOCAL LAWS OR REQUIREMENTS, INCLUDING BUT NOT LIMITED
TO HOLDING AND TRANSFER RESTRICTIONS.

IF HOLDING AND TRANSFER RESTRICTIONS WOULD PROHIBIT YOU (AND ANY
BENEFICIAL OWNER(S) FOR WHOM YOU ACT) TO HOLD THE PROCEEDS OF A
CORPORATE EVENT IN YOUR ACCOUNT IN EUROCLEAR BANK, YOU (AND ANY
BENEFICIAL OWNER(S) FOR WHOM YOU ACT) MUST ENSURE TO SEND AN
INSTRUCTION TO ALLOW THE TRANSFER OF THESE PROCEEDS TO AN ACCOUNT
OUTSIDE THE EUROCLEAR SYSTEM.

THIS CORPORATE ACTION NOTIFICATION DOES NOT CONSTITUTE AN OFFER

TO SELL OR THE SOLICITATION OF AN OFFER TO BUY ANY SECURITIES BY
ANYONE IN ANY JURISDICTION.

IT ISNOT, AND SHOULD NOT BE CONSTRUED OR TREATED AS, INVESTMENT

OR FINANCIAL ADVICE. IN PROVIDING THIS INFORMATION, EUROCLEAR

BANK IS NOT ACTING AS AGENT OF THE ISSUER.

BY SENDING AN INSTRUCTION TO EUROCLEAR BANK, YOU CONFIRM THAT YOU
(AND ANY BENEFICIAL OWNER(S) FOR WHOM YOU ACT) COMPLY WITH THE
TERMS AND CONDITIONS OF THE CORPORATE EVENT AND COMPLY WITH
APPLICABLE LOCAL LAWS OR REQUIREMENTS, INCLUDING BUT NOT LIMITED
TO HOLDING AND TRANSFER RESTRICTIONS.

IF HOLDING AND TRANSFER RESTRICTIONS WOULD PROHIBIT YOU (AND ANY
BENEFICIAL OWNER(S) FOR WHOM YOU ACT) TO HOLD THE PROCEEDS OF A
CORPORATE EVENT IN YOUR ACCOUNT IN EUROCLEAR BANK, YOU (AND ANY
BENEFICIAL OWNER(S) FOR WHOM YOU ACT) MUST ENSURE TO SEND AN
INSTRUCTION TO ALLOW THE TRANSFER OF THESE PROCEEDS TO AN ACCOUNT
OUTSIDE THE EUROCLEAR SYSTEM.

Tekcr coobmienus ot Clearstream Banking S.A.:

++ EVENT DETAILS ++

:70E::ADTX//FREE FORMAT MESSAGES,UNSOLICITED
INSTRUCTION and INCORRECTLY

FORMATTED MT565 DEADLINE IS 4

BUSINESS HOURS PRIOR TO DEADLINE

STATED IN DEDICATED FORMATTED FIELD
.:98C::EARD// AND/OR :98C::RDDT/I.

++ ADDITIONAL INFORMATION ++



UPDATE 26JUN23 +++

iDLEASE BE ADVISED THAT HAS BEEN A
PRORATION OF 93.7256634 PCT HAS
BEEN APPLIED

ACCRUED INTEREST

NUMBER OF DAYS: 32

INTR RATE (COUPON): 6.875 PCT
:70E::ADTXI//INTR FREQ: S/A
CALC METHOD: 30U/360

it
UPDATE 23JUN23 +++

PLEASE NOTE PRICING OF THE OFFER
HAS BEEN ANNOUNCED.

PLEASE NOTE CASH PRICE HAS BEEN
ADDED TO THE FIELDS.

HOLDERS THAT VALIDLY TENDERED AND
:70E::ADTX//DID NOT VALIDLY WITHDRAW WATERFALL
NOTES IN THE WATERFALL OFFERS AT OR
PRIOR TO THE WATERFALL EARLY TENDER
DATE, AND WHOSE WATERFALL NOTES
HAVE BEEN ACCEPTED FOR PURCHASE
WILL BE E

:70E::ADTX//NTITLED TO RECEIVE THE
TOTAL CONSIDERATION PER USD 1,000
PRINCIPAL AMOUNT OF WATERFALL NOTES
TENDERED AND ACCEPTED FOR PURCHASE
(THE TOTAL CONSIDERATION), WHICH
INCLUDES AN EARLY TENDER PAYMENT OF
USD 50.00 PER USD 1,000 PRINCIPAL
AMOUNT OF WATERFALL NOTES ACCEPTED
FOR PURCHASE.

:70E::ADTX//GIVEN THAT THE OFFERS ARE
OVERSUBSCRIBED, NO WATERFALL NOTES

TEND

:70E::ADTX//ERED AFTER THE WATERFALL EARLY
TENDER DATE WILL BE ACCEPTED FOR
PURCHASE.

PAYMENT OF THE APPLICABLE TOTAL
CONSIDERATION AND ACCRUED INTEREST
FOR THE WATERFALL NOTES VALIDLY
TENDERED AND ACCEPTED FOR PURCHASE

IS EXPECTED TO BE MADE, SUBJECT TO

THE TERMS AND CONDITIONS OF THE
:70E::ADTX//OFFER TO PURCHASE, ON 23JUN23.



NOTICE IS AVAILABLE UPON REQUEST BY
:70E::ADTX//SENDING AN EMAIL TO
CADATABASE.CS(AT)CLEARSTREAM.COM BY
STATING IN THE SUBJECT:

OCE VALE BIDS 23JUN23

+++++UPDATE 22JUN2023+++

PLEASE BE ADVISED THAT EARLY
RESULTS HAVE BEEN ANNOUNCED.

BECAUSE THE PURCHASE OF WATERFALL
NOTES VALIDLY TENDERED IN THE
WATERFALL OFFERS WOULD CAUSE THE
OFFERORS TO PURCHASE AN AGGREGATE
:70E::ADTX//PRINCIPAL AMOUNT OF WATERFALL NOTES
IN EXCESS OF THE MAXIMUM PRINCIPAL
AMOUNT, THE OFFERORS HAVE ACCEPTED
FOR PURCHASE (A) USD 101,0
:70E::ADTX//19,000

PRINCIPAL AMOUNT OF 2039 NOTES, (B)
USD 123,882,000 PRINCIPAL AMOUNT OF
2036 NOTES, (C) NONE OF THE 2034

NOTES, AND (D) NONE OF THE 2042

NOTES. GIVEN THAT THE OFFERS ARE
OVERSUBSCRIBED, NO WATERFALL NOTES
TENDERED AFTER THE WATERFALL EARLY
TENDER DATE WILL BE ACCEPTED FOR
PURCHASE. ANY TENDERED WATERFALL
:70E::ADTX//NOTES THAT ARE NOT ACCEPTED FOR PUR
:70E::ADTX//CHASE WILL BE RETURNED OR
CREDITED WITHOUT EXPENSE TO THE
HOLDER'S ACCOUNT.

PRINCIPAL AMOUNT VALIDLY TENDERED
FOR THIS SERIES: USD 132,256,000

PRINCIPAL AMOUNT ACCEPTED FOR
PURCHASE FOR THIS SERIES: USD

123,882,000

APPROXIMATE PRORATION FACTOR: 93.7 PCT.

THE APPLICABLE TOTAL CONSIDERATION
(AS DEFINED IN THE OFFER TO

PURCHASE) PAYABLE PER USD
:70E::ADTX//1,000

PRINCIPAL AMOUNT OF WATERFALL NOTES
TENDERED AND ACCEPTED FOR PURCHASE
WILL BE DETERMINED BY THE DEALER
MANAGERS BASED ON THE APPLICABLE
FIXED SPREAD FOR EACH SERIES OF



WATERFALL NOTES (AS SET FORTH IN

THE TABLE ABOVE) PLUS THE

APPLICABLE YIELD-TO-MATURITY OF THE
REFERENCE U.S. TREASURY SECURITY
:70E::ADTX//FOR THAT SERIES OF WATERFALL NOTES
AS OF 11:0

:70E::ADTX//0 A.M., NEW YORK CITY

TIME, ON 22JUN2023. THE OFFERORS

EXPECT TO ANNOUNCE THE PRICING OF

THE WATERFALL OFFERS ON 22JUN2023.

PAYMENT OF THE APPLICABLE TOTAL
CONSIDERATION AND ACCRUED AND
UNPAID INTEREST FOR THE WATERFALL
NOTES VALIDLY TENDERED AND ACCEPTED
FOR PURCHASE IS EXPECTED TO BE
:70E::ADTX//MADE, SUBJECT TO THE TERMS AND
CONDITIONS OF THE OFFER TO PUR
:70E::ADTX//CHASE, ON 23JUN2023 (THE
WATERFALL EARLY SETTLEMENT DATE).
VALE OVERSEAS WILL PAY HOLDERS OF
THE 2039 NOTES AND 2036 NOTES

VALIDLY TENDERED AND ACCEPTED FOR
PURCHASE ON A PRO RATA BASIS
ACCORDING TO THE PRORATION
PROCEDURES DESCRIBED IN THE OFFER

TO PURCHASE. THE WATERFALL OFFERS
WILL EXPIRE AT 5:00 P.M., NEW YORK
:70E::ADTX//CITY TIME, ON07JUL2023.
.NOTICE

:70E::ADTXI//IS AVAILABLE UPON REQUEST BY
SENDING AN EMAIL TO
CADATABASE.CS(AT)CLEARSTREAM.COM BY
STATING IN THE SUBJECT:

OCE VALE BIDS 22JUN2023

+++ORIGINAL NOTIFICATION+++

SUMMARY

PRIORITY LEVEL: 2
INSTRUCTIONS PER BO: YES

BO DISCLOSURE REQUIRED: NO
:70E::ADTX//PAPERWORK: NO
INSTRUCTION WITHDRAWAL: YES

1.EVENT DETAILS



THE COMPANY OFFERS TO PURCHASE UP
TO THE MAXIMUM TENDER CAP OF THE
OUTSTANDING VARIOUS SERIES OF NOTES
:70E::ADTX//AT ANET PRICE TO BE DE
:70E::ADTX//TERMINED PER

USD 1,000 PRINCIPAL AMOUNT

(INCLUDES AN EARLY TENDER PREMIUM,
PAYABLE IN CASH, AT ANET

RATE PER USD 1,000 PRINCIPAL AMOUNT
TO HOLDERS WHO TENDER ON OR PRIOR
TO THE EARLY TENDER RESPONSE
DEADLINE TIME/DATE), UPON TERMS AND
CONDITIONS.

;7OE::ADTX//THE PURPOSE OF THE OFFERS IS TO
EXTEND THE AVERAGE MATURITY OF THE
COMPANY S DEBT.

2.HOW TO INSTRUCT

PLEASE SEND A SWIFT OR XACT MESSAGE

TO PARTICIPATE IN THE OFFER. YOUR

INSTRUCTION MUST INCLUDE YOUR

ACCOUNT NUMBER, ISIN CODE, FULL

CONTACT DETAILS AND AMOUNT TO BE
INSTRUCTED (PLEASE REFER TO THE
:70E::ADTX//ELIGIBLE BALANCE ON YOUR ACCOUNT).

HOLDERS SUBMITTING INSTRUCTIONS
COMPLY WITH THE TERMS AND
CONDITIONS OF THE OFFER T
:70E::ADTX//O

PURCHASE.

NOTE:

BY SUBMITTING YOUR INSTRUCTION
THROUGH CLEARSTREAM YOU HAVE
IRREVOCABLY AND AUTOMATICALLY
ACCEPTED:

(I) THE DISCLOSURE OF YOUR ACCOUNT
DETAILS (NOT YOUR UNDERLYING HOLDER
:70E::ADTX//AND,

(1) TO BE BOUND TO THE TERMS AND
CONDITIONS OF THE OFFER,

(1) THE BLOCKING OF YOUR
INSTRUCTED BALANCE.

é.l.INSTRUCTION PER BO
. OPTION 001, 002: YES
:70E::ADTX//.



2.2.BO REQUIREMENTS
OPTION 001, 002: NONE
2.3.PAPERWORK

OPTION 001, 002: NONE

70E::ADTX//.
3.PROCEEDS

CASH CONSIDERATION:

THE APPLICABLE CONSIDERATION

PAYABLE FOR EACH SERIES OF NOTES
ACCEPTED FOR PURCHASE PURSUANT TO
THE APPLICABLE OFFER WILL BE A

PRICE PER USD1,000 PRINCIPAL AMOUNT
:70E::ADTX//OF SUCH SERIES OF NOTES, CALCULATED
|

:70E::ADTX//N ACCORDANCE WITH STANDARD
MARKET PRACTICE, AS DESCRIBED ON
SCHEDULE A OF THIS OFFER TO

PURCHASE, THAT WOULD REFLECT, AS OF
THE APPLICABLE SETTLEMENT DATE, A
YIELD TO THE APPLICABLE MATURITY

DATE OR PAR CALL DATE, IN

ACCORDANCE WITH STANDARD MARKET
PRACTICE

FOR A SERIES OF NOTES EQUAL TO THE
:70E::ADTX//SUM OF:

.-THE APPLICABLE FIXED SPREAD SET
FORTH FOR SU

:70E::ADTX//CH SERIES OF NOTES IN

THE TABLE ON THE THIRD PAGE OF THE
COVER OF THE OFFER TO PURCHASE,

PLUS

.-THE APPLICABLE REFERENCE YIELD,
CALCULATED IN ACCORDANCE WITH
STANDARD MARKET PRACTICE, BASED ON
THE BID-SIDE PRICE OF THE

APPLICABLE REFERENCE SECURITY SET
FORTH FOR SUCH SERIES OF NOTES IN
:70E::ADTX//THE TABLE ON THE THIRD PAGE
OF THE COVER OF THIS OFFER TO PUR
:70E::ADTX//CHASE, AS QUOTED ON THE
APPLICABLE REFERENCE PAGE AT 11:00
AM., NEW YORK CITY TIME, ON THE

ANY AND ALL PRICE DETERMINATION
DATE, OR AT 11:00 A.M., NEW YORK



CITY TIME, ON THE WATERFALL PRICE
DETERMINATION DATE.

THE SUM OF THE FIXED SPREAD AND THE
REFERENCE YIELD IS REFERRED TO IN
:70E::ADTX//THIS OFFER TO PURCHASE AS THE
REPURCHASE YIELD. SPECIFICALLY, THE
:70E::ADTX//APPLICABLE ANY AND ALL TOTAL
CONSIDERATION AND WATERFALL TOTAL
CONSIDERATION OFFERED PER USD1,000
PRINCIPAL AMOUNT OF EACH SERIES OF
NOTES VALIDLY TENDERED AND NOT
VALIDLY WITHDRAWN AND ACCEPTED FOR
PURCHASE WILL EQUAL:

-THE PRESENT VALUE PER USD1,000
PRINCIPAL AMOUNT OF ALL REMAINING
:70E::ADTX//PAYMENTS OF PRINCIPAL AND INTEREST
TO THE MATURITY DATE O

:70E::ADTXI//R PAR CALL

DATE, AS APPLICABLE, IN ACCORDANCE
WITH STANDARD MARKET PRACTICE, ON
SUCH SERIES OF NOTES, DISCOUNTED TO
THE APPLICABLE SETTLEMENT DATE IN
ACCORDANCE WITH THE FORMULA SET
FORTH ON SCHEDULE A HERETO, AT A
DISCOUNT RATE EQUAL TO THE
APPLICABLE REPURCHASE YIELD, MINUS
~-ACCRUED INTEREST FROM, AND
:70E::ADTX//INCLUDING, THE LAST INTEREST
PAYMENT DATE T

:70E::ADTX//O, BUT NOT INCLUDING,

THE APPLICABLE SETTLEMENT DATE PER
USD1,000 PRINCIPAL AMOUNT OF SUCH
SERIES OF NOTES.

REFERENCE U.S. TREASURY SECURITY:
3.375 PCT DUE 15MAY23

BLOOMBERG REFERENCE PAGE: FIT1
FIXED SPREAD: PLUS 257 BPS

ACCRUED AND UNPAID INTEREST PERIOD:

HOLDERS WHOSE NOTES ARE ACCEPTED
FOR PURCHASE SHALL RECEIVE ACCRUED
AND UNPAID INTER

:70E::ADTX//EST FROM, AND

INCLUDING, THE LAST INTEREST
PAYMENT DATE TO, BUT NOT

INCLUDING, THE APPLICABLE
SETTLEMENT DATE, PAYABLE ON THE



APPLICABLE SETTLEMENT DATE.
EARLY SETTLEMENT DATE:

THE OFFERORS EXPECT THAT THE
:70E::ADTX//WATERFALL EARLY SETTLEMENT DATE
WILL BE WITHIN TWO BUSINESS DAYS

FOLLOWING THE WATERFALL EARLY

TENDER DATE, WHICH WILL BE ON

23JUNZ23, UNLESS

:70E::ADTX//THE WATERFALL EARLY

TENDER DATE IS EXTENDED BY THE

APPLICABLE OFFERORS IN THEIR SOLE

DISCRETION.

FINAL SETTLEMENT DATE:

THE OFFERORS EXPECT THAT THE

WATERFALL FINAL SETTLEMENT DATE

WILL BE WITHIN TWO BUSINESS DAYS
:70E::ADTX//FOLLOWING THE WATERFALL EXPIRATION
DATE, WHICH WILL BE 11JUL23, UNLESS

THE WATERFALL EXPIRATION DATE IS

EXTENDED BY THE APPLICABL

:70E::ADTXI//E OFFERORS

IN THEIR SOLE DISCRETION.

4.PRORATION
MAXIMUM TENDER AMOUNT:

THE MAXIMUM PRINCIPAL AMOUNT LIMITS
:70E::ADTX//THE MAXIMUM AGGREGATE PRINCIPAL
AMOUNT FOR ALL WATERFALL NOTES

VALIDLY TENDERED AND NOT VALIDLY
WITHDRAWN AND ACCEPTED FOR PURCHASE
PURSUANT TO THE WATERFALL OFFERS,
EXCLUDING ANY PREMIUM AND ANY

ACCRUED AND UNPAID INTEREST, TO
USD500,000,000 LESS THE AGGREGATE

PRINCIPAL AMOUNT OF ANY AND ALL

NOTES VALIDLY TENDERED AND NOT

VALIDLY WITHDRAWN AND ACCEPTED FOR
PURCHASE PURSUANT TO THE ANY AND

ALL OFFER, EXCLUDING ANY PREMIUM

AND ANY ACCRUED AND UNPAID

INTEREST. IF THE AGGREGATE

PRINCIPAL AMOUNT OF THE ANY AND ALL
:70E::ADTX//NOTES VALIDLY TENDERED AND NOT
VALIDLY WIT



:70E::ADTX//HDRAWN IN THE ANY AND

ALL OFFER EQUALS OR EXCEEDS THE

MAXIMUM AMOUNT SET FORTH IN THE
DEFINITION OF MAXIMUM PRINCIPAL

AMOUNT, THEN THE OFFERORS WILL NOT

ACCEPT FOR PURCHASE ANY WATERFALL

NOTES VALIDLY TENDERED AND NOT

VALIDLY WITHDRAWN PURSUANT TO THE
WATERFALL OFFERS (UNLESS THE

OFFERORS, AT THEIR OWN DISCRETION,
:70E::ADTX//ELECT TO INCREASE THE MAXIMUM PR
:70E::ADTX//INCIPAL AMOUNT AT ANY TIME ON OR
PRIOR TO THE WATERFALL EXPIRATION

DATE).

THE OFFERORS RESERVE THE RIGHT, BUT
ARE UNDER NO OBLIGATION, TO
INCREASE THE MAXIMUM PRINCIPAL
AMOUNT AT ANY TIME, SUBJECT TO
COMPLIANCE WITH APPLICABLE LAW,
WHICH COULD RESULT IN THE OFFERORS
PURCHASING A GREATER AGGREGATE
PRINCIPAL AMOUNT OF WATERFALL NOTES
IN THE WATER

:70E::ADTX//FALL OFFERS. THERE CAN

BE NO ASSURANCE THAT THE RELEVANT
OFFERORS WILL EXERCISE THEIR RIGHTS
TO INCREASE THE MAXIMUM PRINCIPAL
AMOUNT. IF THE RELEVANT OFFERORS
INCREASE THE MAXIMUM

PRINCIPAL AMOUNT, THE RELEVANT
OFFERORS DO NOT EXPECT TO EXTEND
THE WATERFALL WITHDRAWAL DATE,
SUBJECT TO APPLICABLE LAW
:7T0E::ADTX/I.

PRORATION, ACCEPTANCE PRIORITY
PROCEDURES:

:70E::ADTX//ACCEPTANCE OF TENDERS OF THE
WATERFALL NOTES OF ANY SERIES MAY

BE SUBJECT TO PRORATION IF THE
AGGREGATE PRINCIPAL AMOUNT OF
WATERFALL NOTES VALIDLY TENDERED
AND NOT VALIDLY WITHDRAWN WOULD
CAUSE THE MAXIMUM PRINCIPAL AMOUNT
TO BE EXCEEDED. IF THE WATERFALL
OFFERS ARE FULLY SUBSCRIBED AS OF

THE WATERFALL EARLY TENDER DATE,
:70E::ADTX//WATERFALL NOTEHOLDERS WHO
:70E::ADTX//VALIDLY

TENDER WATERFALL NOTES AFTER THE
WATERFALL EARLY TENDER DATE WILL



NOT HAVE ANY OF THEIR WATERFALL
NOTES ACCEPTED FOR PURCHASE.

IF PRORATION OF THE TENDERED
WATERFALL NOTES OF ANY SERIES IS
REQUIRED, THE OFFERORS WILL
DETERMINE THE FINAL PRORATION
:70E::ADTX//FACTORS AS SOON AS PRACTICABLE
AFTER THE WATERFALL EARLY TENDER
DATE OR THE WATERFALL EXPIRA
:70E::ADTXI//TION

DATE, AS APPLICABLE. WATERFALL
NOTEHOLDERS MAY OBTAIN SUCH
INFORMATION FROM THE TENDER AND
INFORMATION AGENT AND THE DEALER
MANAGERS AND MAY BE ABLE TO OBTAIN
SUCH INFORMATION FROM THEIR

BROKERS. DEPENDING ON THE PRORATION
FACTOR APPLIED, IF THE PRINCIPAL
AMOUNT OF WATERFALL NOTES RETURNED
:70E::ADTX//TO A WATERFALL NOTEHOLDER AS A
RESULT OF PRORATION W
:70E::ADTX//OULD RESULT IN

LESS THAN THE MINIMUM DENOMINATION
BEING RETURNED TO SUCH WATERFALL
NOTEHOLDER, THE OFFERORS MAY ACCEPT
OR REJECT ALL OF SUCH WATERFALL
NOTEHOLDER S VALIDLY TENDERED
WATERFALL NOTES.

IF THE AGGREGATE PRINCIPAL AMOUNT

OF ANY AND ALL NOTES VALIDLY
:70E::ADTX//TENDERED AND NOT VALIDLY WITHDRAWN
AND ACCEPTED FOR PURCHASE IN THE

ANY AND ALL OFFER

:70E::ADTX//EQUALS OR EXCEEDS

THE MAXIMUM PRINCIPAL AMOUNT,

EXCLUDING ANY PREMIUM AND ANY

ACCRUED AND UNPAID INTEREST, THEN

THE COMPANY WILL NOT ACCEPT FOR

PURCHASE ANY WATERFALL NOTES

TENDERED PURSUANT TO THE WATERFALL

OFFERS (UNLESS THE OFFERORS, AT

THEIR OWN DISCRETION, ELECT TO

INCREASE THE MAXIMUM PRINCIPAL
:70E::ADTX//AMOUNT AT ANY TIME ON OR PRIOR TO
THE WATERFAL

:70E::ADTXI//L EXPIRATION DATE).

IF THE PURCHASE OF WATERFALL NOTES
VALIDLY TENDERED AND NOT VALIDLY



WITHDRAWN IN THE WATERFALL OFFERS
WOULD CAUSE THE COMPANY TO PURCHASE
AN AGGREGATE PRINCIPAL AMOUNT OF
WATERFALL NOTES IN EXCESS OF THE
MAXIMUM PRINCIPAL AMOUNT, SUBJECT

TO THE TERMS AND CONDITIONS OF THE
:70E::ADTX//WATERFALL OFFERS, THE COMPANY WILL
PRORATE THE WATER

:70E::ADTX//FALL NOTES

ACCEPTED IN THE WATERFALL OFFERS AS
DESCRIBED BELOW.

- IF THE AGGREGATE PRINCIPAL

AMOUNT OF ALL WATERFALL NOTES
VALIDLY TENDERED ON OR PRIOR TO THE
WATERFALL EARLY TENDER DATE AND NOT
VALIDLY WITHDRAWN ON OR PRIOR TO

THE WATERFALL WITHDRAWAL DATE DOES
:70E::ADTX//NOT EXCEED THE MAXIMUM PRINCIPAL
AMOUNT, THEN THE COMPANY WILL
(ASSUMING SATISFAC

:70E::ADTXI//TION OR, WHERE

APPLICABLE, THE WAIVER OF THE
CONDITIONS TO THE OFFERS) ACCEPT

FOR PURCHASE ALL SUCH TENDERED
WATERFALL NOTES.

- IF THE WATERFALL OFFERS ARE NOT
OVERSUBSCRIBED AS OF THE WATERFALL
EARLY TENDER DATE, AND THE
AGGREGATE PRINCIPAL AMOUNT OF
:70E::ADTX//WATERFALL NOTES VALIDLY TENDERED IN
THE WATERFALL OFFERS ON OR PRIOR TO
THE WATERFALL EXPIRAT

:70E::ADTX//ION DATE

EXCEEDS THE MAXIMUM PRINCIPAL
AMOUNT, THEN THE COMPANY WILL
(ASSUMING SATISFACTION OR, WHERE
APPLICABLE, THE WAIVER OF THE
CONDITIONS TO THE WATERFALL OFFERS)
(I) ACCEPT FOR PURCHASE ALL
WATERFALL NOTES TENDERED ON OR
PRIOR TO THE WATERFALL EARLY TENDER
DATE, AND (I1) ACCEPT FOR PURCHASE
:70E::ADTX/ITHE MAXIMUM AGGREGATE PRINCIPAL
AMOUNT OF WATERFALL
:70E::ADTX//NOTES TENDERED

AFTER THE WATERFALL EARLY TENDER
DATE AND ON OR PRIOR TO THE
WATERFALL EXPIRATION DATE THAT THE
COMPANY CAN ACCEPT WITHOUT
EXCEEDING THE MAXIMUM PRINCIPAL



AMOUNT AND ON OR PRIOR TO THE
WATERFALL EXPIRATION DATE AS THE
COMPANY CAN WITHOUT EXCEEDING THE
MAXIMUM PRINCIPAL AMOUNT.
:7T0E::ADTX/I.

.- FOR THE AVOIDANCE OF DOUBT: (1)

IF THE AGGREGATE

:70E::ADTX//PRINCIPAL AMOUNT

OF THE ANY AND ALL NOTES VALIDLY
TENDERED AND NOT VALIDLY WITHDRAWN
AND ACCEPTED FOR PURCHASE IN THE
ANY AND ALL OFFER EQUALS OR EXCEEDS
THE MAXIMUM AMOUNT SET FORTH IN THE
DEFINITION OF MAXIMUM PRINCIPAL
AMOUNT, EXCLUDING ANY PREMIUM AND
ANY ACCRUED AND UNPAID INTEREST,
THEN THE COMPANY WILL NOT ACCEPT
:70E::ADTX//FOR PURCHASE ANY WATERFALL
:70E::ADTX//NOTES

TENDERED PURSUANT TO THE WATERFALL
OFFERS (UNLESS THE OFFERORS, AT

THEIR OWN DISCRETION, ELECT TO
INCREASE THE MAXIMUM PRINCIPAL
AMOUNT AT ANY TIME ON OR PRIOR TO
THE WATERFALL EXPIRATION DATE),

(I1) IF THE WATERFALL OFFERS ARE

NOT OVERSUBSCRIBED AS OF THE
WATERFALL EARLY TENDER DATE,
:70E::ADTX//WATERFALL NOTES TENDERED ON OR
PRIOR TO THE WATERFALL EA
:70E::ADTX//RLY TENDER

DATE WILL BE ACCEPTED FOR PURCHASE
IN PRIORITY TO WATERFALL NOTES
TENDERED AFTER THE WATERFALL EARLY
TENDER DATE, EVEN IF SUCH WATERFALL
NOTES TENDERED AFTER THE WATERFALL
EARLY TENDER DATE HAVE A HIGHER
ACCEPTANCE PRIORITY LEVEL, AND

(1) IN NO EVENT WILL THE COMPANY
ACCEPT FOR PURCHASE AN AGGREGATE
:70E::ADTX//PRINCIPAL AMOUNT OF WATERFALL NO
:70E::ADTX//TES

IN EXCESS OF THE MAXIMUM PRINCIPAL
AMOUNT.

5.DOCUMENTATION

PLEASE BE ADVISED THAT THE OFFER TO
PURCHASE DOCUMENTATION IS AVAILABLE
:70E::ADTX//UPON REQUEST BY SENDING AN EMAIL TO



CADATABASE.CS(AT)CLEARSTREAM.COM BY
STATING IN THE SUBJECT:
OCE VALE BIDS 08JUN23

:70E::DISC//THIS SUMMARY DOES NOT CONSTITUTE A
LEGALLY BINDING DESCRIPTION OF THE
CHOICES OFFERED TO CLEARSTREAM
BANKING CUSTOMERS AND CANNOT BE
RELIED UPON AS SUCH. CB CUSTOMERS
ARE CONSIDERED TO UNDERSTAND THE
OFFER AND TO INSTRUCT CB
ACCORDINGLY. CUSTOMERS MAY WISH TO
SEEK INDEPENDENT LEGAL ADVICE ON
THE INTERPRETATION OF THE OFFER.
:70E::DISC//THIS NOTIFICATION CAN
:70E::DISC//INOT BE

REPROCUCED OR TRANSMITTED IN ANY
FORM OR BY ANY MEANS, IF NEITHER

YOU NOR THE ADRESSEE IS ENTITLED TO
PARTICIPATE IN THE RELEVANT
CORPORATE ACTION. YOU SHALL BEAR
SOLE RESPONSIBILITY FOR ANY AND ALL
HARMFUL CONSEQUENCES, LOSSES OR
DAMAGES, WHICH MAY BE SUFFERED FOR
ANY REASON BY YOURSELVES, THE
:70E::DISC//ADDRESSEE, THIRD PARTIES OR CB BY
REPRODUCING

:70E::DISC//OR TRANSMITTING THE
NOTIFICATION.

IN CASE THE CLIENT INSTRUCTION IS

NOT CORRECTLY FORMATTED,

CLEARSTREAM WILL ATTEMPT TO REPAIR

THE INSTRUCTION ON BEST EFFORT

BASIS WITHOUT TAKING LIABILITY FOR

THE CORRECTNESS OF THE INFORMATION

AND CLEARSTREAM CANNOT BE HELD
:70E::DISC//LIABLE IN CASE OF DAMAGE RESULTING
FROM THIS ACTION.

--------------- ACTION TO BE TAKEN --------==-=mmn---

TO INSTRUCT, YOU NEED TO:

. SEND A SEPARATE INSTRUCTION PER BENEFICIAL OWNER (BO)

THE ABOVE IS GUIDANCE ONLY. YOU ARE SOLELY RESPONSIBLE TO
DETERMINE WHETHER TO SEND ONE INSTRUCTION PER BENEFICIAL OWNER OR
NOT.

WE WILL FORWARD BUT NOT VALIDATE ANY INSTRUCTION RECEIVED
REGARDLESS IF YOU SENT IT SEPARATELY PER BENEFICIAL OWNER OR NOT.

ELECTRONIC INSTRUCTIONS:



1. FREE FORMAT MT 599/MT 568 USERS: YOUR DEADLINE IS 10:00
(BRUSSELS TIME) ON THE BUSINESS DAY BEFORE THE DEADLINE DATE.

2. EASYWAY USERS:

A. TO TENDER BEFORE WATERFALL EARLY TENDER DATE AND RECEIVE
WATERFALL TOTAL CONSIDERATION, CHOOSE OPTION 001

B. TO TENDER AFTER WATERFALL EARLY TENDER DATE BUT BEFORE
WATERFALL EXPIRATION DATE AND RECEIVE WATERFALL TENDER
CONSIDERATION, CHOOSE OPTION 002

. MENTION IN FIELD 'NARRATIVE TO SERVICE PROVIDER": YOUR CONTACT
NAME AND PHONE NUMBER PRECEDED BY 'INX CONTACT DETAILS'

3. EUCLID USERS:

A. TO TENDER BEFORE WATERFALL EARLY TENDER DATE AND RECEIVE
WATERFALL TOTAL CONSIDERATION, SEND AN INSTRUCTION TYPE '54' WITH
SUBTYPE 'CSHY'

B. TO TENDER AFTER WATERFALL EARLY TENDER DATE BUT BEFORE
WATERFALL EXPIRATION DATE AND RECEIVE WATERFALL TENDER
CONSIDERATION, SEND AN INSTRUCTION TYPE '54' WITH SUBTYPE 'CSH2'

C. TO TAKE NO ACTION, SEND AN INSTRUCTION TYPE '54' SUBTYPE

'‘NOAC'. MENTION THE EVENT NUMBER IN FIELD 72 AS FOLLOWS: 'EVNB
CAO0000XXXXXXX" (WHERE XXXXXXX IS THE EVENT NUMBER)

ALWAYS MENTION IN FIELD:
. 72: YOUR CONTACT NAME AND PHONE NUMBER PRECEDED BY 'INX CONTACT
DETAILS'

4. SWIFT MT565 USERS:

A. TO TENDER BEFORE WATERFALL EARLY TENDER DATE AND RECEIVE
WATERFALL TOTAL CONSIDERATION, USE CAON 001 CAOP CASH

B. TO TENDER AFTER WATERFALL EARLY TENDER DATE BUT BEFORE
WATERFALL EXPIRATION DATE AND RECEIVE WATERFALL TENDER
CONSIDERATION, USE CAON 002 CAOP CASH

ALWAYS MENTION IN FIELD:
. 7T0E:INST: YOUR CONTACT NAME AND PHONE NUMBER PRECEDED BY 'INX
CONTACT DETAILS'

PAPER FORM:

NO LEGAL DOCUMENTATION TO BE COMPLETED

DOCUMENTATION

YOU MAY REQUEST THE CORPORATE ACTION DOCUMENT(S) EITHER VIA
E-MAIL OR VIA THE WEBSITE:

A. E-MAIL: SEND AN E-MAIL TO CADOCS(AT)EUROCLEAR.COM. INDICATE IN
THE SUBJECT OF YOUR E-MAIL THE FOLLOWING REFERENCE 0120891-221



NOTE: IN THE RARE CASE THAT THE SIZE OF THE CA DOCUMENT EXCEEDS
10 MB, IT WILL NOT BE POSSIBLE TO SEND IT VIA E-MAIL. YOU WILL
RECEIVE AN E-MAIL INFORMING YOU THAT THE DOCUMENT WILL BE
AVAILABLE ONLY VIA THE WEBSITE.

B. THE EUROCLEAR WEBSITE (MY.EUROCLEAR.COM): TO ACCESS THE
DOCUMENTATION, LOG IN OR GO THROUGH TO MYEUROCLEAR AS A GUEST.
YOU CAN DOWNLOAD THE DOCUMENT(S) BY ENTERING THE CORPORATE
ACTION

NOTIFICATION NUMBER 0120891 IN THE SEARCH BOX ON MY.EUROCLEAR.COM
MY APPS CORPORATE ACTIONS

REVOCABILITY

INSTRUCTIONS MAY BE WITHDRAWN PURSUANT TO THE OFFER
DOCUMENTATION

AND UPON AGENTS FINAL AGREEMENT.

FREE TEXT LIMITATIONS APPLICABLE IN THE FOLLOWING FIELDS (IF
REQUIRED):

.4 X 35 CHARACTERS IN FIELD: 88D

.10 X 35 CHARACTERS IN FIELDS 72, 70E:INST, 80B, 95V:OWND

WE WILL FORWARD BUT NOT VALIDATE ANY OF THE INFORMATION IN THESE
FIELDS.

NOTE:

PLEASE REFER TO THE CORPORATE ACTIONS FAQ SECTION ON
MY.EUROCLEAR.COM FOR MORE INFORMATION WITH REGARDS TO THE
APPLICABLE PROCESS TO CANCEL AND REPLACE YOUR INSTRUCTION
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