(BIDS) O xopnoparusHoMm aeiictBuu "Odepra - npeasioxkenue o Bbikyne' - Vale Overseas
Limited 6.875 21/11/36 (o6.1uramus ISIN US91911TAHG68)

PexkBH3UTHI KOPIIOPATHBHOIO 1efiCTBUA
Pedepenc kopnoparuBHoro

o 1010738
JeNCTBUS
KOU,Z[ TUIIAa KOPIIOPATUBHOIO BIDS
JeNCTBUS

Tun kopriopatuBHOTro neiictBus  Odepra - TpeIosKeHHE O BBIKYTIE

VOLU J1o6poBoIbHOE COOBITHE, I YYACTHSI TPEOYIOTCS NH
[Tpusnak ob6s3aTenpHOCTH K] Al ALY peoy

CTPYKLUHU
Cratyc 06paboTku [IpenBaputenbHOe 00BSIBIEHUE: TOATBEPKACHO
WuunmaTop BeIKyna VALE OVERSEAS LIMITED
HNudopmanus o neHHbIX Oymarax
B e Ocraroun
P HaumenoBa Jeno3urapH Homuuaiuab as Bausrora
K/ no .. Karerop o
CHHOI HHeE IEHHOH o bIA KOJX ISIN Has HOMMHAJIL HOMHHA
i Oymaru BBIIIyCKAa CTOUMOCTh Has Ja
Oymare
CTOUMOCTh
Vale
Overseas
1010738X25 Limited obmuranr US91911TA US91911TA 1000 1000 )
455 un H68 H68
6.875
21/11/36
JeTaj M KOpNOpaTHBHOIO AelCTBUSA
Jlata oObsaBIeHus 24 ¢epans 2025 r.
IIpouieHTHBIN ITEproa HewnssectHo
®nar cepTuduKauu Her
[Ipennararomast cropoHa VALE OVERSEAS LIMITED
BapuaHTbl KOPpIOPaTUBHOIO AeHCTBUS
Howmep Bapuanra 001
Tun BapuanTa CASH /lensru

IIpu3nak ycnosuii BapuanTa IIponopuronansHo
[Tpu3nak ycnoBuit BapuanTa MHCTpyKIIMKM OeHepUIIMapHOTO Biaienblia
Konen nepuona

brokupoBka 10 AaThl MaTexa
OJIOKMPOBKH LIEHHBIX Oymar

Bamrora ommum usD
[Tpuznak 06paboTKU 1O Her
YMOJTYaHUIO

®ar BO3MOXXKHOCTH OT3bIBa /Jla

[Mara nocpounoro orseta 07 mapta 2025 r. 14:00
[ara 1 Bpemsi OKOHUYaHUS

IIpYeMa HHCTPYKLUHI 110

KOPIOPAaTHBHOMY 06 mapra 2025 r. 17:00
JIEUCTBUIO, YCTAHOBJIEHHBIE
HKO AO HPJ]

IlocnenHuii cpok oTBETA

07 mapta 2025 r. 23:00
PBIHKY



BapuaHTbl KOPIIOPATHBHOTIO AEHCTBHUSA
JaTa ucredyenus cpoka 07 mapta 2025 r. 18:00
[Tepuon nevictBust Ha peiHKe ¢ 24 deBpais 2025 1. mo 07 mapta 2025 T.
Ilepnox BO3MOKHOTO
oT3bIBa BiazaenbieMm LIb Ha ¢ 24 dgespans 2025 r. mo 07 mapta 2025 T.
PBIHKE
[lepnon BO3MOKHOTO
otr3biBa B HKO AO HP/|
MuHnMaabHOE KOJIMYECTBO,
TpeOyemoe AJis UCIIOTHEHUS
MuHUMabHBIN
KOMOMHHPOBAHHBIH JIOT,
TpeOyeMbli 1Js
WCIIOJTHEHUS

¢ 24 ¢espans 2025 r. mo 07 mapta 2025 r. 17:00

2000.0 (cymma HOMHHAJIA)

1000.0 (cymma HOMHHAIIA)

JBukeHMe LIEHHBIX Oymar
[Tpu3nak 3auucieHus

Cnucanue
(cricanus)
ISIN US91911TAH68
Onucanue Oymarn VALE OVER LTD 6.875 21/11/36

Jara HacTymieHus: Cpoka
00s13aTeIbCTB (TIOTaIICHUs )
MuHuMaabHOE KOJIMYECTBO,
TpeOyemoe AJis UCTIOTTHEHUS
MuHUMaIbHBIN
KOMOMHHPOBAHHBIH JIOT,
TpeOyeMbli ams
WCIIOJTHEHUS
[ara rutarexa 12 mapra 2025 .

J{BH2KeHME IeHEeKHBIX CPeICTB

21 Hos0ps 2036 1.

2000.0 (cymma HOMHHAJIA)

1000.0 (cymma HOMHHATIA)

HpI/I3HaK 3a4YUCIICHUA

() 3aunciaeHue
[Jara ruiarexa 12 mapra 2025 1.

aTa BAJIIOTUPOBAHUS 12 mapra 2025 r.
I p p

CraBka 3a panHee yuactue 5.0 %
Ilena, nosryueHHas B
pacuere Ha MPOJYKT

HewnzsectHo

NARRATIVE PRESENT IN INSTRUCTION BLOCK (:16R:CAl
NST :16S:CAINST) AND/OR ADDITIONAL INFORMATION B
JlonoMHUTENBHBIN TEKCT LOCK OF MT 565 (:16R:ADDINFO :16S:ADDINFO) WILL BE
DISREGARDED. CLEARSTREAM WILL NOT VALIDATE AN
Y OF THE INFORMATION IN THESE BLOCKS.
Hudopmanus 06 ycinosusix Early Tender for Cash
BapuaHTbl KOPIIOPATUBHOIO AEHCTBUA
Howmep BapuanTa 002
Tun BapuanTa CASH /[lensru
IIpusnak ycnosuit Bapuanra IIponopuroHansHo
[Tpusnak ycnoBuii Bapuanta MHcTpyKkinn 6eHepuiapHoro Biajenbla
Konen nepuona
OJIOKMPOBKH IIEHHBIX Oymar
Bamrora onuun USD

biiokupoBKka 10 JaThl maTexa



BapuaHTbl KOPIIOPATUBHOIO JAeHCTBHUS
[Tpu3nak 06pabOTKH MO Her
YMOJTYaHUIO
®nar BO3MOXXHOCTH 0T3bIBa Her
JlaTa 1 Bpemsi OKOHYaHMS
IIpueMa UHCTPYKIUM 110
KOpIOPaTUBHOMY 24 mapta 2025 r. 14:00
JIEUCTBUIO, YCTAHOBJIEHHbIE
HKO AO HP/|
[Tocnennuii cpok oTBeTa
PBIHKY
[Tepuon nevictBust Ha peiHKe ¢ 24 deBpais 2025 1. mo 24 mapta 2025 1.
MuHnMaabHOE KOJIMYECTBO,
TpeOyemoe AJis UCTIOTHEHUS
MuHuMabHBIN
KOMOMHHUPOBAHHBIH JIOT,
TpeOyeMbli AJs
WCIIOJTHEHUS

24 mapta 2025 r. 23:00

2000.0 (cymma HOMHHAJIA)

1000.0 (cymma HOMHHATIA)

JBuKkeHMe LIEHHBIX OymMar
[Tpu3Hak 3auncieHus

Cnucanune
(crincanus)
ISIN US91911TAH68
Onucanue Oymarn VALE OVER LTD 6.875 21/11/36

Jlara HacTyIieHus1 Cpoka
00513aTeNbCTB (TOrameHus)
MuHnMaabHOE KOJIMYECTBO,
Tpebyemoe A UCTIOTTHEHUS
MuHuMabHBIN
KOMOMHHPOBAHHBIH JIOT,
TpeOyembli Ams
WCIIOJTHEHUS
Jlara nnatexa 26 mapra 2025 1.

JIBU2KeHME IEHeKHBIX CPeCTB

21 Hos0pst 2036 T.

2000.0 (cymma HOMHHATIA)

1000.0 (cymma HOMHHATIA)

HpI/I3HaK 3a4YUCIICHUSA

3auncneHue
(crincanus)
[Jara ruiarexa 26 mapra 2025 1.
Jara BamroTUpOBaHUS 26 mapta 2025 1.
€Ha, [T0JIyYE€HHas B
Hena, Y HewnssecTtHo

pacueTe Ha MPOAYKT
NARRATIVE PRESENT IN INSTRUCTION BLOCK (:16R:CAl
NST :16S:CAINST) AND/OR ADDITIONAL INFORMATION B

JlononHUTENbHBIN TEKCT LOCK OF MT 565 (:16R:ADDINFO :16S:ADDINFO) WILL BE
DISREGARDED. CLEARSTREAM WILL NOT VALIDATE AN
Y OF THE INFORMATION IN THESE BLOCKS.

Nudopmanus 06 ycnosusix Tender for Cash

BapuaHTbl KOPIOPATHBHOTO AeiiCTBUA

Howmep Bapuanra 003

Tun Bapuanta NOAC He yuyacTtBoBaTh

[Tpuznak 06paboTKH 1O Jla

YMOITYaHHIO



BapuaHTbl KOPIOPAaTUBHOIO AeHCTBUS
Jara 1 Bpemsi OKOHYaHUS
preMa HHCTPYKIUH 1O

KOPIIOPaTUBHOMY 21 mapra 2025 r. 17:00
JCWCTBHIO, YCTAHOBJICHHBIC

HKO AO HP/J|

Hocrenrui cpok oTseTa 24 mapta 2025 r. 22:00
PBIHKY

Jara ucreyeHus cpoka 24 mapta 2025 r. 15:00

[lepuon nevicTBus Ha poiHKe ¢ 24 depanst 2025 r. mo 24 mapta 2025 .
NARRATIVE PRESENT IN INSTRUCTION BLOCK (:16R:CAl
NST :16S:CAINST) AND/OR ADDITIONAL INFORMATION B

JonOMTHUTETBHBIN TEKCT LOCK OF MT 565 (:16R:ADDINFO :16S:ADDINFO) WILL BE
DISREGARDED. CLEARSTREAM WILL NOT VALIDATE AN
Y OF THE INFORMATION IN THESE BLOCKS.

Oo6HoBnenue ot 27.02.2025
Ot MHOCTpaHHOrO Aeno3uTapus nocTynuiaa ooOHoBaeHHas nHpopmanus o K/I.
Konern o6HOBIIEHUS.

Coo6mraem Bam, uro nmocrymmia nHpopMmaus ot MTHOCTpaHHOTO JETIO3UTAPHS O
KOPIOPAaTHBHOM JeicTBuU «OdepTa - NpeaaoKeHHE O BHIKYIICH.

[ToapoOHas nHpOpMaLUs U3JI0KEHA B TEKCTE cO00IeH s oT IHOCTpaHHOTO Jeno3uTapus 1
MaTepuaiax K KOpIopaTUBHOMY JIEHCTBUIO.

Marepuasnsl K KOpIOPaTUBHOMY JI€HCTBHIO MPHIIOKEHBI K TaHHOMY co001IeH 0. TaKxke
MaTepuaibl JOCTYIHBI 10 3arpocy y HocTpaHHOrO Aeno3utapus.

OOpariaeM BHUMaHHE, YTO B HACTOSIIIIMM MOMEHT CYILIECTBYIOT OFPaHUYEHUS PU yYaCTHH B
KOPITOPAaTUBHBIX AEUCTBUSAX MO HHOCTPAHHBIM IIEHHBIM Oymaram. /lata u BpeMsi OKOHUaHUS
IIpUeMa UHCTPYKIUHI IO KOPIIOPATUBHOMY JEHCTBHIO SIBIIIFOTCS TEXHUYECKUMU.

Tekcr coobmienus ot Clearstream Banking S.A.:

++ ADDITIONAL INFORMATION ++
+++ORIGINAL NOTIFICATION+++

SUMMARY

PRIORITY LEVEL: 3
INSTRUCTIONS PER BO: YES

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

1. EVENT DETAILS



VALE OVERSEAS LIMITED, A WHOLLY
OWNED SUBSIDIARY OF VALE S.A.,
OFFERS TO PURCHASE VARIOUS SERIES
:70E::ADTX//OF ITS OUTSTANDING GUARANTEE
:70E::ADTX//ID

NOTES, UP TO THE MAXIMUM TENDER
CAP, AT ANET PRICE TO BE
DETERMINED 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), PLUS ACCRUED
:70E::ADTX//AND UNPAID INTEREST ON THE NOTES
(ACCRUED INTEREST)

:70E::ADTX//FROM, AND

INCLUDING, THE APPLICABLE LAST
INTEREST PAYMENT DATE UP TO, BUT
NOT INCLUDING, THE APPLICABLE
SETTLEMENT DATE, UPON TERMS AND
CONDITIONS.

THE REFERENCE U.S. TREASURY
SECURITY FOR THIS SERIES CUSIP IS
THE: 4.625 PCT DUE 15FEB35.
:70E::ADTX/I.

THE FIXED SPREAD FOR THIS SERIES
IS: 141 BPS

CONCURRENT OFFERING:

THE COMPANY MAY, IN ITS SOLE
DISCRETION

:70E::ADTX//, SUBJECT TO MARKET
CONDITIONS, ISSUE NEW NOTES AT ANY
TIME PRIOR TO THE EXPIRATION DATE
AND USE THE PROCEEDS THEREOF TO
FINANCE, IN WHOLE OR IN PART, THE
TOTAL CONSIDERATION, THE TENDER
CONSIDERATION OR ANY ACCRUED
INTEREST PURSUANT TO THE OFFERS.

ALLOCATIONS IN SUCH CONCURRENT
:70E::ADTX//OFFERING OF DEBT SECURITIES WILL BE
DETERMINED BY VALE OVERSEAS, VAL
:70E::ADTXI//E

AND THE UNDERWRITERS FOR SUCH

OFFERING BASED ON A NUMBER OF

DIFFERENT FACTORS, WHICH MAY

INCLUDE SUCH INVESTORS

PARTICIPATION IN THE OFFERS.



;7OE::ADTX//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 AMOU
:70E::ADTX//NT TO BE

INSTRUCTED (PLEASE REFER TO THE
ELIGIBLE BALANCE ON YOUR ACCOUNT).

BY SENDING AN INSTRUCTION UNDER
THIS EVENT, CUSTOMERS CONFIRM TO
COMPLY, AND ENSURE COMPLIANCE BY
ANY OF CUSTOMER'S UNDERLYING
CLIENTS, WITH ANY APPLICABLE
SANCTIONS, INCLUDING BUT NOT
:70E::ADTX//LIMITED TO THOSE OF THE EUROPEAN
UNION, THE UNITED NATIONS, THE
UNITED STATES, OR THE U
:70E::ADTX//NITED

KINGDOM.

HOLDERS SUBMITTING INSTRUCTIONS
COMPLY WITH THE TERMS AND
CONDITIONS OF THE TOM.

NOTE:

BY SUBMITTING YOUR INSTRUCTION
THROUGH CLEARSTREAM YOU HAVE
:70E::ADTX//IRREVOCABLY AND AUTOMATICALLY
ACCEPTED:

(I) THE DISCLOSURE OF YOUR ACCOUNT
DETAILS (NOT YOUR UNDERLYING HOLDER
AND,

(I1) TO BE BOUND TO THE TERMS AND
CONDITIONS OF THE TOM, (111) THE
:70E::ADTX//BLOCKING OF YOUR
INSTRUCTED BALANCE.

2.1. INSTRUCTION PER BO
OPTION 001: YES
OPTION 002: YES

2.2. BO REQUIREMENTS
:70E::ADTX//.



OPTION 001: NONE
OPTION 002: NONE
2 3. PAPERWORK

OPTION 001: NONE

OPTION 002: NONE
:70E::ADTX//.

3. PROCEEDS

THE APPLICABLE TOTAL CONSIDERATION
PAYABLE FOR EACH SERIES OF NOTES
ACCEPTED FOR PURCHASE PU
:70E::ADTX//RSUANT TO

THE APPLICABLE OFFER WILL BE A

PRICE PER USD 1,000 PRINCIPAL

AMOUNT OF SUCH SERIES OF NOTES,
CALCULATED IN ACCORDANCE WITH
STANDARD MARKET PRACTICE, AS
DESCRIBED ON SCHEDULE A OF THE
OFFER TO PURCHASE, THAT WOULD
REFLECT, AS OF THE APPLICABLE
SETTLEMENT DATE, A YIELD TO THE
“70E::ADTX//APPLICABLE MATURITY DATE, IN
ACCORDANCE WITH STANDARD MARKET
PRAC

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

(I) THE APPLICABLE FIXED SPREAD FOR
SUCH SERIES OF NOTES (THE FIXED
SPREAD), PLUS (II) THE

APPLICABLE YIELD TO-MATURITY (THE
REFERENCE YIELD), CALCULATED IN
ACCORDANCE WITH STANDARD MARKET
PRACTICE, BASED ON THE BID-SIDE
PRICE OF THE APPLICABLE REFERENCE
“70E::ADTX//U.S. TREASURY SECURITY FOR SUCH
SERIES OF NOTE

“70E::ADTX//S (AS APPLICABLE TO

EACH SERIES OF NOTES, THE

REFERENCE SECURITY), AS QUOTED ON
THE BLOOMBERG BOND TRADER FIT1
(WITH RESPECT TO EACH REFERENCE
SECURITY, THE REFERENCE PAGE) AT
11:00 A.M., NEW YORK CITY TIME, ON
07MAR25 FOR THE OFFERS (SUCH TIME
AND DATE, AS THE SAME MAY BE
EXTENDED, THE PRICE DETERMINATION



:70E::ADTX//DATE).

. THE SUM OF THE FIXED SPREAD AND
:70E::ADTX//THE

REFERENCE YIELD IS REFERRED TO IN

THE OFFER TO PURCHASE AS THE
REPURCHASE YIELD. SPECIFICALLY, THE
TOTAL CONSIDERATION OFFERED PER USD
1,000 PRINCIPAL AMOUNT OF EACH

SERIES OF NOTES VALIDLY TENDERED
AND NOT VALIDLY WITHDRAWN

AND ACCEPTED FOR PURCHASE WILL
EQUAL:

:70E::ADTX//(1) THE PRESENT VALUE PER USD1,000
PRINCIPAL AMOUNT OF ALL REMAINING
PAYMENTS OF P

“70E::ADTX//RINCIPAL

AND INTEREST TO THE MATURITY DATE,
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
ATTACHED TO THE OFFER TO PURCHASE,
AT A DISCOUNT RATE EQUAL TO THE
APPLICABLE REPURCHASE YIELD, MINUS,
:70E::ADTX//(11) ACCRUED INTEREST FROM,
:70E::ADTX//AND

INCLUDING, THE LAST INTEREST
PAYMENT DATE TO, BUT NOT

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

THE TOTAL CONSIDERATION FOR EACH
SERIES OF NOTES IS INCLUSIVE OF THE
:70E::ADTX//EARLY TENDER PAYMENT. HOLDERS THAT
VALIDLY TENDER THEIR NOTES PURSUANT
TO THE OFFERS AFTER THE EARLY

TENDER DATE, BUT ON OR
:70E::ADTX//PRIOR TO THE

EXPIRATION DATE, WILL RECEIVE ONLY
THE APPLICABLE TENDER
CONSIDERATION, WHICH CONSISTS OF

THE APPLICABLE TOTAL CONSIDERATION
MINUS THE EARLY TENDER PAYMENT.

ACCRUED AND UNPAID INTEREST:

HOLDERS WHOSE NOTES ARE ACCEPTED

FOR PURCHASE SHALL RECEIVE ACCRUED
:70E::ADTX//AND UNPAID INTEREST FROM, AND
INCLUDING, THE LAST INTEREST



PAYMENT DATE TO, B

:70E::ADTX//UT NOT INCLUDING,

THE APPLICABLE SETTLEMENT DATE,
PAYABLE ON THE APPLICABLE
SETTLEMENT DATE.

EARLY SETTLEMENT DATE:

THE OFFEROR EXPECTS THAT THE EARLY
SETTLEMENT DATE WILL BE WITHIN
THREE BUSINESS DAYS FOLLOWING THE
EARLY TENDER DATE. THE EARLY
:70E::ADTX//SETTLEMENT DATE IS CURRENTLY
EXPECTED TO BE ON 12MAR25, UNLESS
THE EARLY TENDER DATE IS EXTENDED
BY TH

:70E::ADTXI//E OFFEROR IN ITS SOLE
DISCRETION.

SETTLEMENT DATE:

THE OFFEROR EXPECTS THAT THE FINAL
SETTLEMENT DATE WILL BE WITHIN TWO
BUSINESS DAYS FOLLOWING THE

EXPIRATION DATE. THE FINAL
SETTLEMENT DATE IS CURRENTLY
EXPECTED TO BE 26MAR25, UNLESS THE
EXPIRATION DATE IS EXTENDED BY THE
OFFEROR IN ITS SOLE DISCRETION.

4. PRORAT
70E::ADTX//ION

MAXIMUM TENDER AMOUNT:

THE AGGREGATE PRINCIPAL AMOUNT OF
THE NOTES VALIDLY TENDERED AND NOT
VALIDLY WITHDRAWN THAT ARE ACCEPTED
FOR PURCHASE PURSUANT TO THE OFFERS
WILL NOT EXCEED THE MAXIMUM
PRINCIPAL AMOUNT, WHICH IS
USD450,000,000, EXCLUDING ANY
:70E::ADTX//PREMIUM AND ANY ACCRUED AND UNPAID
INTEREST. THE MAXIMUM PRINCIPAL
AMOUNT MAY BE INCREASED

:70E::ADTXI//IN THE

OFFEROR SOLE DISCRETION.

IF THE PURCHASE OF NOTES VALIDLY
TENDERED AND NOT VALIDLY WITHDRAWN
IN THE OFFERS WOULD CAUSE US TO
PURCHASE AN AGGREGATE PRINCIPAL
AMOUNT OF NOTESIN EXCESS OF THE



MAXIMUM PRINCIPAL AMOUNT, SUBJECT

TO THE TERMS AND CONDITIONS OF THE
:70E::ADTX//OFFERS, THE COMPANY WILL PRORATE
SUCH NOTES VALIDLY TENDERED AND NOT
VALIDLY WITH

:70E::ADTX//DRAWN IN THE OFFERS AS

DESCRIBED BELOW. THE ACCEPTANCE

PRIORITY PROCEDURES ARE DESCRIBED

IN THIS PARAGRAPH.

(1) IF THE AGGREGATE PRINCIPAL

AMOUNT OF ALL NOTES VALIDLY
TENDERED ON OR PRIOR TO THE EARLY
TENDER DATE AND NOT VALIDLY
WITHDRAWN ON OR PRIOR TO THE
:70E::ADTX//WITHDRAWAL DATE DOES NOT EXCEED THE
MAXIMUM PRINCIPAL AMOUNT, THEN THE
COMPANY WILL (ASS

:70E::ADTX//UMING SATISFACTION

OR, WHERE APPLICABLE, THE WAIVER OF
THE CONDITIONS TO THE OFFERS)

ACCEPT FOR PURCHASE ALL SUCH
TENDERED NOTES. IF THE AGGREGATE
PRINCIPAL AMOUNT OF NOTES VALIDLY
TENDERED ON OR PRIOR TO THE EARLY
TENDER DATE AND NOT VALIDLY
WITHDRAWN ON OR PRIOR TO THE
WITHDRAWAL DATE EXCEEDS THE MAXIMUM
:70E::ADTX//PRINCIPAL AMOUNT, THEN THE OFFERS
WILL BE

:70E::ADTX//OVERSUBSCRIBED AS OF THE
EARLY TENDER DATE AND (1) THE

COMPANY WILL NOT ACCEPT FOR
PURCHASE ANY NOTES TENDERED AFTER
THE EARLY TENDER DATE, AND (Il) THE
COMPANY WILL (ASSUMING SATISFACTION
OR, WHERE APPLICABLE, THE WAIVER OF
THE CONDITIONS TO THE OFFERS)

ACCEPT FOR PURCHASE ON THE EARLY
ACCEPTANCE DATE (OR, IF THERE IS NO
:70E::ADTX//EARLY ACCEPTANCE DATE, THE
:70E::ADTX//EXPIRATION DATE), IN THE ORDER OF
THE RELATED ACCEPTANCE PRIORITY
LEVEL SET FORTH IN THE TABLE ON THE
COVER OF THIS OFFER TO PURCHASE
(PROCEEDING IN ASCENDING ORDER FROM
THE LOWEST NUMERICAL VALUE), THE
MAXIMUM AGGREGATE PRINCIPAL AMOUNT
OF NOTES TENDERED ON OR PRIOR TO

THE EARLY TENDER DATE THAT THE
COMPANY CAN ACCEPT WITHOUT
:70E::ADTX//EXCEEDING THE MAXIM



:70E::ADTX//UM PRINCIPAL

AMOUNT. IF THE AGGREGATE PRINCIPAL
AMOUNT OF ALL VALIDLY TENDERED AND
NOT VALIDLY WITHDRAWN NOTES OF A
SERIES AT A GIVEN ACCEPTANCE

PRIORITY LEVEL, WHEN ADDED TO THE
AGGREGATE PRINCIPAL AMOUNT OF ALL
NOTES ACCEPTED FOR PURCHASE AT
HIGHER ACCEPTANCE PRIORITY LEVELS
(INDICATED BY LOWER NUMERICAL
:70E::ADTX//VALUES), DOES NOT EXCEED THE
MAXIMUM PRI

:70E::ADTX//NCIPAL AMOUNT, THEN THE
COMPANY WILL ACCEPT FOR PURCHASE
ALL SUCH VALIDLY TENDERED NOTES OF
SUCH SERIES. IF THE AGGREGATE
PRINCIPAL AMOUNT OF ALL VALIDLY
TENDERED NOTES OF A SERIES AT A

GIVEN ACCEPTANCE PRIORITY LEVEL,
WHEN ADDED TO THE AGGREGATE
PRINCIPAL AMOUNT OF ALL NOTES
ACCEPTED FOR PURCHASE AT A HIGHER
:70E::ADTX//ACCEPTANCE PRIORITY LEVEL, EXCEEDS
T

:70E::ADTX//HE MAXIMUM PRINCIPAL AMOUNT, THEN
THE COMPANY WILL ACCEPT FOR
PURCHASE A PROPORTIONATE AMOUNT OF
TENDERED NOTES OF SUCH SERIES SUCH
THAT THE COMPANY DO NOT EXCEED THE
MAXIMUM PRINCIPAL AMOUNT. TENDERED
NOTES WITH LOWER ACCEPTANCE
PRIORITY LEVELS (INDICATED BY

HIGHER NUMERICAL VALUES) THAN THE
ACCEPTANCE PRIORITY LEVEL THAT
:70E::ADTX//RESULTS IN THE PURCH
:70E::ADTXI//ASE OF THE FULL

MAXIMUM PRINCIPAL AMOUNT WILL NOT
BE ACCEPTED FOR PURCHASE.

(2) IF THE OFFERS ARE NOT
OVERSUBSCRIBED AS OF THE EARLY
TENDER DATE, AND THE AGGREGATE
PRINCIPAL AMOUNT OF NOTES VALIDLY
TENDERED IN THE OFFERS ON OR PRIOR

TO THE EXPIRATION DATEEXCEEDS THE
:70E::ADTX//MAXIMUM PRINCIPAL AMOUNT, THEN THE
COMPANY WILL (ASSUMING SATISFACTION
OR, WHE

:70E::ADTXI//RE APPLICABLE, THE WAIVER OF
THE CONDITIONS TO THE OFFERS) (1)
ACCEPT FOR PURCHASE ALL
NOTESTENDERED ON OR PRIOR TO THE



EARLY TENDER DATE, AND (11) ACCEPT
FOR PURCHASE THE MAXIMUM AGGREGATE
PRINCIPAL AMOUNT OF NOTESTENDERED
AFTER THE EARLY TENDER DATE AND ON
OR PRIOR TO THE EXPIRATION DATE

THAT THE COMPANY CAN ACCEPT WITHOUT
:70E::ADTX//EXCEEDING THE MAXIMU
:70E::ADTX//M PRINCIPAL

AMOUNT AND ON OR PRIOR TO THE
EXPIRATION DATE AS THE COMPANY CAN
WITHOUT EXCEEDING THE MAXIMUM
PRINCIPAL AMOUNT. IF THE AGGREGATE
PRINCIPAL AMOUNT OF ALL NOTES OF A
SERIES AT A GIVEN ACCEPTANCE

PRIORITY LEVEL VALIDLY TENDERED
AFTER THE EARLY TENDER DATE AND ON
OR PRIOR TO THE EXPIRATION DATE,
:70E::ADTX//WHEN ADDED TO (I) THE AGGREGATE
PRINCIPA

:70E::ADTX//L AMOUNT OF ALL NOTES
VALIDLY TENDERED ON OR PRIOR TO THE
EARLY TENDER DATEAND NOT VALIDLY
WITHDRAWN ON OR PRIOR TO THE
WITHDRAWAL DATE THAT ARE ACCEPTED
FOR PURCHASE AND (Il) THE AGGREGATE
PRINCIPAL AMOUNT OF ALL NOTES
VALIDLY TENDERED AFTER THE EARLY
TENDER DATE AND ON OR PRIOR TO THE
EXPIRATION DATE THAT ARE ACCEPTED
:70E::ADTX//FOR PURCHASE AT HIGHER ACCE
:70E::ADTX//PTANCE

PRIORITY LEVELS (INDICATED BY LOWER
NUMERICAL VALUES), DOES NOT EXCEED
THE MAXIMUM PRINCIPAL AMOUNT, THEN
THE COMPANY WILL ACCEPT FOR
PURCHASE ALL SUCH TENDERED NOTES OF
SUCH SERIES. IF THE AGGREGATE
PRINCIPAL AMOUNT OF ALL TENDERED
NOTES OF A SERIES AT A GIVEN
ACCEPTANCE PRIORITY LEVEL VALIDLY
:70E::ADTX//TENDERED AFTER THE EARLY TENDER
DATE AND ON O

:70E::ADTXI//R PRIOR TO THE

EXPIRATION DATE, WHEN ADDED TO ()
THE AGGREGATE PRINCIPAL AMOUNT OF
ALL NOTES THAT ARE ACCEPTED FOR
PURCHASE ON THE EARLY ACCEPTANCE
DATE (OR, IF THERE IS NO EARLY
ACCEPTANCE DATE, THE EXPIRATION
DATE) AND (1) THE AGGREGATE
PRINCIPAL AMOUNT OF ALL NOTES
VALIDLY TENDERED AFTER THE EARLY



:70E::ADTX//TENDER DATE AND ON OR PRIOR TO THE
EXPIRATIO

:70E::ADTX//N DATE THAT ARE ACCEPTED
FOR PURCHASE AT HIGHER ACCEPTANCE
PRIORITY LEVELS (INDICATED BY LOWER
NUMERICAL VALUES), EXCEEDS THE
MAXIMUM PRINCIPAL AMOUNT, THEN THE
COMPANY WILL ACCEPT FOR PURCHASE A
PROPORTIONATE AMOUNT OF TENDERED
NOTES OF SUCH SERIES SUCH THAT THE
COMPANY DO NOT EXCEED THE MAXIMUM
PRINCIPAL AMOUNT. TENDERED
:70E::ADTX//NOTESTENDERED AFTER TH
:70E::ADTXI//E EARLY

TENDER DATE AND ON OR PRIOR TO THE
EXPIRATION DATE WITH LOWER
ACCEPTANCE PRIORITY LEVELS
(INDICATED BY HIGHER NUMERICAL
VALUES) THAN THE ACCEPTANCE
PRIORITY LEVEL THAT RESULTS IN THE
PURCHASE OF THE FULL MAXIMUM
PRINCIPAL AMOUNT, AS THE CASE MAY
BE, WILL NOT BE ACCEPTED FOR
:70E::ADTX//PURCHASE.

(3) FOR THE AVOIDANCE OF DOUBT: (1)

IF THE OFFERS ARE

:70E::ADTX//NOT

OVERSUBSCRIBED AS OF THE EARLY
TENDER DATE, NOTESTENDERED ON OR
PRIOR TO THE EARLY TENDER DATEWILL
BE ACCEPTED FOR PURCHASE IN

PRIORITY TO NOTESTENDERED AFTER THE
EARLY TENDER DATE, EVEN IF SUCH
NOTESTENDERED AFTER THE EARLY
TENDER DATE HAVE A HIGHER
ACCEPTANCE PRIORITY LEVEL, AND
“70E::ADTX//(1)IN NO EVENT WILL THE COMPANY
ACCEPT FOR PURCHASE AN AGGREG
“70E::ADTX//ATE

PRINCIPAL AMOUNT OF NOTESIN EXCESS
OF THE MAXIMUM PRINCIPAL AMOUNT

5. DOCUMENTATION

PLEASE BE ADVISED THAT THE TOM IS
AVAILABLE UPON REQUEST BY SENDING
:70E::ADTX//AN EMAIL TO
CADATABASE.CS(AT)CLEARSTREAM.COM BY



STATING IN THE SUBJECT:
OCE VALE BIDS 25FEB25

:70E::COMP/I.

RESTRICTIONS:

RESTRICTIONS APPLY INCLUDING IN
FRANCE, ITALY, UNITED KINGDOM,
BELGIUM, AUSTRALIA, AND THE
NETHERLANDS.

PLEASE CAREFULLY READ TO THE OFFER
AND DISTRIBUTION RESTRICTIONS,
PAGES 16 THROUGH 18 OF THE TOM.

:70E::DISC/I.

THIS SUMMARY DOES NOT CONSTITUTE A
LEGALLY BINDING DESCRIPTION OF THE
CHOICES OFFERED TO CLEARSTREAM
CUSTOMERS AND CANNOT BE RELIED UPON
AS SUCH. KINDLY REFER TO ANY

OFFERING DOCUMENTS THAT MAY BE
AVAILABLE FROM THE ISSUER FOR
COMPLETE DETAILS AND OFFERING

TERMS. CLEARSTREAM CUSTOMERS MAY
:70E::DISC//WISH TO SEEK INDEPENDENT LEGAL AND
TAX ADVICE ON THE IN
:70E::DISC//TERPRETATION OF

THE OFFER. CLEARSTREAM CUSTOMERS

ARE DEEMED TO UNDERSTAND THE OFFER
AND TO INSTRUCT CLEARSTREAM
ACCORDINGLY. THIS NOTIFICATION CAN

NOT BE REPRODUCED OR TRANSMITTED IN
ANY FORM OR BY ANY MEANS, IF

NEITHER YOU NOR THE ADDRESSEE IS
ENTITLED TO PARTICIPATE IN THE

RELEVANT CORPORATE ACTION. YOU
:70E::DISC//SHALL BEAR SOLE RESPONSIBILITY FOR
ANY A

:70E::DISC//IND ALL HARMFUL CONSEQUENCES,
LOSSES OR DAMAGES, WHICH MAY BE
SUFFERED FOR ANY REASON BY
YOURSELVES, THE ADDRESSEE, THIRD
PARTIES OR CLEARSTREAM BY

REPRODUCING OR TRANSMITTING THE
NOTIFICATION.

IN CASE THE CLIENT INSTRUCTION IS

NOT CORRECTLY FORMATTED,

CLEARSTREAM WILL ATTEMPT TO REPAIR
:70E::DISC//THE INSTRUCTION ON BEST EFFORT
BASIS WITHOUT TAKING LIABILITY
:70E::DISC//FOR



THE CORRECTNESS OF THE INFORMATION
AND CLEARSTREAM CANNOT BE HELD
LIABLE IN CASE OF DAMAGE RESULTING
FROM THIS ACTION.

:70E::PACO//ATTENTION: SECURITIES ADM/CORPORATE
ACTIONS/REORG

:70E::PACO//Rudy CHARIS INTERNATIONAL CORP ACT
LUXEMBOURG PHONE: 00 352 243 36609
:70E::DISC//PLEASE FIND FURTHER INFORMATION
ABOUT DATA PROTECTION ON OUR

WEBSITE:

https://www.clearstream.com/clearst
ream-en/about-clearstream/due-dilig

ence/gdpr/dataprotection

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

++ EVENT DETAILS ++

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//.

++ ADDITIONAL INFORMATION +++++ORIGINAL NOTIFICATION+++..--==-=-==nmmmmmmmeae
--SUMMARY .PRIORITY LEVEL: 3INSTRUCTIONS PER BO: YESBO DISCLOSURE
REQUIRED: NO

PAPERWORK: NOINSTRUCTION WITHDRAWAL: YES.. --- ---.1. EVENT
DETAILS.VALE OVERSEAS LIMITED, A WHOLLYOWNED SUBSIDIARY OF VALE
S.A.,OFFERS TO PURCHASE VARIOUS SERIES

DNOTES, UP TO THE MAXIMUM TENDERCAP, AT A NET PRICE TO BEDETERMINED
PER USD 1,000 PRINCIPAL AMOUNT (INCLUDES AN EARLY TENDERPREMIUM,
PAYABLE IN CASH, AT ANET RATE PER USD 1,000 PRINCIPAL AMOUNTTO
HOLDERS WHO TENDER ON OR PRIORTO THE EARLY TENDER
RESPONSEDEADLINE TIME/DATE), PLUS ACCRUED

FROM, ANDINCLUDING, THE APPLICABLE LASTINTEREST PAYMENT DATE UP TO,
BUTNOT INCLUDING, THE APPLICABLESETTLEMENT DATE, UPON TERMS
ANDCONDITIONS..THE REFERENCE U.S. TREASURYSECURITY FOR THIS SERIES
CUSIP ISTHE: 4.625 PCT DUE 15FEB35.

.THE FIXED SPREAD FOR THIS SERIESIS: 141 BPS.CONCURRENT OFFERING:THE
COMPANY MAY, IN ITS SOLE DISCRETION

, SUBJECT TO MARKETCONDITIONS, ISSUE NEW NOTES AT ANYTIME PRIOR TO




THE EXPIRATION DATEAND USE THE PROCEEDS THEREOF TOFINANCE, IN
WHOLE OR IN PART, THETOTAL CONSIDERATION, THE TENDERCONSIDERATION
OR ANY ACCRUEDINTEREST PURSUANT TO THE OFFERS..ALLOCATIONS IN SUCH
CONCURRENT

EAND THE UNDERWRITERS FOR SUCHOFFERING BASED ON A NUMBER
OFDIFFERENT FACTORS, WHICH MAYINCLUDE SUCH INVESTORSPARTICIPATION
IN THE OFFERS...-----=--=-==mmmmmmm- .

2. HOW TO INSTRUCT.PLEASE SEND A SWIFT OR XACT MESSAGETO PARTICIPATE
IN THE OFFER. YOURINSTRUCTION MUST INCLUDE YOURACCOUNT NUMBER,
ISIN CODE, FULL CONTACT DETAILS AND AMOU

NT TO BEINSTRUCTED (PLEASE REFER TO THEELIGIBLE BALANCE ON YOUR
ACCOUNT)..BY SENDING AN INSTRUCTION UNDERTHIS EVENT, CUSTOMERS
CONFIRM TOCOMPLY, AND ENSURE COMPLIANCE BYANY OF CUSTOMER'S
UNDERLYINGCLIENTS, WITH ANY APPLICABLESANCTIONS, INCLUDING BUT NOT

LIMITED TO THOSE OF THE EUROPEANUNION, THE UNITED NATIONS, THE
UNITED STATES, OR THE U

NITEDKINGDOM..HOLDERS SUBMITTING INSTRUCTIONSCOMPLY WITH THE
TERMS ANDCONDITIONS OF THE TOM..NOTE:BY SUBMITTING YOUR
INSTRUCTIONTHROUGH CLEARSTREAM YOU HAVE

IRREVOCABLY AND AUTOMATICALLYACCEPTED:(l) THE DISCLOSURE OF YOUR
ACCOUNT DETAILS (NOT YOUR UNDERLYING HOLDERAND,(II) TO BE BOUND TO
THE TERMS ANDCONDITIONS OF THE TOM, (lll) THE

BLOCKING OF YOURINSTRUCTED BALANCE..2.1. INSTRUCTION PER BO.OPTION
001: YES.OPTION 002: YES.2.2. BO REQUIREMENTS

.OPTION 001: NONE.OPTION 002: NONE.2.3. PAPERWORK.OPTION 001:
NONE.OPTION 002: NONE

mmmm—————— ---.3. PROCEEDS.THE APPLICABLE TOTAL CONSIDERATION
PAYABLE FOR EACH SERIES OF NOTES ACCEPTED FOR PURCHASE PU

RSUANT TOTHE APPLICABLE OFFER WILL BE APRICE PER USD 1,000
PRINCIPALAMOUNT OF SUCH SERIES OF NOTES,CALCULATED IN ACCORDANCE
WITHSTANDARD MARKET PRACTICE, ASDESCRIBED ON SCHEDULE A OF
THEOFFER TO PURCHASE, THAT WOULDREFLECT, AS OF THE
APPLICABLESETTLEMENT DATE, AYIELD TO THE

TICE, FOR A SERIES OF NOTESEQUAL TO THE SUM OF:(l) THE APPLICABLE FIXED
SPREAD FORSUCH SERIES OF NOTES (THE FIXEDSPREAD), PLUS (1)
THEAPPLICABLE YIELD TO-MATURITY (THEREFERENCE YIELD), CALCULATED
INACCORDANCE WITH STANDARD MARKETPRACTICE, BASED ON THE BID-




SIDEPRICE OF THE APPLICABLE REFERENCE

S (AS APPLICABLE TOEACH SERIES OF NOTES, THEREFERENCE SECURITY), AS
QUOTED ONTHE BLOOMBERG BOND TRADER FIT1(WITH RESPECT TO EACH
REFERENCESECURITY, THE REFERENCE PAGE) AT11:00 A.M., NEW YORK CITY
TIME, ONO7MAR25 FOR THE OFFERS (SUCH TIMEAND DATE, AS THE SAME MAY
BEEXTENDED, THE PRICE DETERMINATION

THEREFERENCE YIELD IS REFERRED TO INTHE OFFER TO PURCHASE AS
THEREPURCHASE YIELD. SPECIFICALLY, THETOTAL CONSIDERATION OFFERED
PER USD1,000 PRINCIPAL AMOUNT OF EACHSERIES OF NOTES VALIDLY
TENDEREDAND NOT VALIDLY WITHDRAWNAND ACCEPTED FOR PURCHASE
WILLEQUAL:

(I) THE PRESENT VALUE PER USD1,000 PRINCIPAL AMOUNT OF ALL REMAINING
PAYMENTS OF P

RINCIPALAND INTEREST TO THE MATURITY DATE, IN ACCORDANCE WITH
STANDARD MARKET PRACTICE, ON SUCH SERIES OF NOTES, DISCOUNTED TO
THE APPLICABLESETTLEMENT DATE IN ACCORDANCE WITH THE FORMULA SET
FORTH ON SCHEDULE AATTACHED TO THE OFFER TO PURCHASE, AT A
DISCOUNT RATE EQUAL TO THEAPPLICABLE REPURCHASE YIELD, MINUS,

ANDINCLUDING, THE LAST INTERESTPAYMENT DATE TO, BUT NOTINCLUDING,
THE APPLICABLESETTLEMENT DATE PER USD1,000PRINCIPAL AMOUNT OF SUCH
SERIES OFNOTES..THE TOTAL CONSIDERATION FOR EACHSERIES OF NOTES IS
INCLUSIVE OF THE

EARLY TENDER PAYMENT. HOLDERS THAT VALIDLY TENDER THEIR NOTES
PURSUANTTO THE OFFERS AFTER THE EARLY TENDER DATE, BUT ON OR

PRIOR TO THEEXPIRATION DATE, WILL RECEIVE ONLY THE APPLICABLE
TENDERCONSIDERATION, WHICH CONSISTS OFTHE APPLICABLE TOTAL
CONSIDERATION MINUS THE EARLY TENDER PAYMENT..ACCRUED AND UNPAID
INTEREST:HOLDERS WHOSE NOTES ARE ACCEPTEDFOR PURCHASE SHALL
RECEIVE ACCRUED

AND UNPAID INTEREST FROM, ANDINCLUDING, THE LAST INTEREST PAYMENT
DATETO, B

UT NOT INCLUDING,THE APPLICABLE SETTLEMENT DATE,PAYABLE ON THE
APPLICABLESETTLEMENT DATE..EARLY SETTLEMENT DATE:THE OFFEROR
EXPECTS THAT THE EARLY SETTLEMENT DATE WILL BE WITHINTHREE
BUSINESS DAYS FOLLOWING THEEARLY TENDER DATE. THE EARLY

SETTLEMENT DATE IS CURRENTLYEXPECTED TO BE ON 12MAR25, UNLESSTHE




EARLY TENDER DATE IS EXTENDED BY TH
------ - Message MT568 --------------------

E OFFEROR IN ITS SOLE

DISCRETION.

SETTLEMENT DATE:

THE OFFEROR EXPECTS THAT THE FINAL
SETTLEMENT DATE WILL BE WITHIN TWO
BUSINESS DAYS FOLLOWING THE
EXPIRATION DATE. THE FINAL
SETTLEMENT DAT

E IS CURRENTLY

EXPECTED TO BE 26MAR25, UNLESS THE
EXPIRATION DATE IS EXTENDED BY THE
OFFEROR IN ITS SOLE DISCRETION.

ION

MAXIMUM TENDER AMOUNT:

THE AGGREGATE PRINCIPAL AMOUNT OF
THE NOTES VALIDLY TENDERED AND NOT
VALIDLY WITHDRAWN THAT ARE ACCEPTED
FOR PURCHASE PURSUANT TO THE OFFERS
WILL NOT EXCEED THE MAXIMUM
PRINCIPAL AMOUNT, WHICH IS
USD450,000,000, EXCLUDING ANY

PREMIUM AND ANY ACCRUED AND UNPAID
INTEREST. THE MAXIMUM PRINCIPAL
AMOUNT MAY BE INCREASED

IN THE

OFFEROR SOLE DISCRETION.

IF THE PURCHASE OF NOTES VALIDLY
TENDERED AND NOT VALIDLY WITHDRAWN
IN THE OFFERS WOULD CAUSE US TO
PURCHASE AN AGGREGATE PRINCIPAL
AMOUNT OF NOTESIN EXCESS OF THE
MAXIMUM PRINCIPAL AMOUNT, SUBJECT
TO THE TERMS AND CONDITIONS OF THE
OFFERS, THE COMPANY WILL PRORATE
SUCH NOTES VALIDLY TENDERED AND NOT
VALIDLY WITH

DRAWN IN THE OFFERS AS




DESCRIBED BELOW. THE ACCEPTANCE
PRIORITY PROCEDURES ARE DESCRIBED
IN THIS PARAGRAPH.

(1) IF THE AGGREGATE PRINCIPAL
AMOUNT OF ALL NOTES VALIDLY
TENDERED ON OR PRIOR TO THE EARLY
TENDER DATE AND NOT VALIDLY
WITHDRAWN ON OR PRIOR TO THE

WITHDRAWAL DATE DOES NOT EXCEED THE
MAXIMUM PRINCIPAL AMOUNT, THEN THE
COMPANY WILL (ASS

UMING SATISFACTION

OR, WHERE APPLICABLE, THE WAIVER OF
THE CONDITIONS TO THE OFFERS)

ACCEPT FOR PURCHASE ALL SUCH
TENDERED NOTES. IF THE AGGREGATE
PRINCIPAL AMOUNT OF NOTES VALIDLY
TENDERED ON OR PRIOR TO THE EARLY
TENDER DATE AND NOT VALIDLY
WITHDRAWN ON OR PRIOR TO THE
WITHDRAWAL DATE EXCEEDS THE MAXIMUM
PRINCIPAL AMOUNT, THEN THE OFFERS
WILL BE

OVERSUBSCRIBED AS OF THE

EARLY TENDER DATE AND (1) THE
COMPANY WILL NOT ACCEPT FOR
PURCHASE ANY NOTES TENDERED AFTER
THE EARLY TENDER DATE, AND (Il) THE
COMPANY WILL (ASSUMING SATISFACTION
OR, WHERE APPLICABLE, THE WAIVER OF
THE CONDITIONS TO THE OFFERS)

ACCEPT FOR PURCHASE ON THE EARLY
ACCEPTANCE DATE (OR, IF THERE IS NO

EXPIRATION DATE), IN THE ORDER OF

THE RELATED ACCEPTANCE PRIORITY
LEVEL SET FORTH IN THE TABLE ON THE
COVER OF THIS OFFER TO PURCHASE
(PROCEEDING IN ASCENDING ORDER FROM
THE LOWEST NUMERICAL VALUE), THE
MAXIMUM AGGREGATE PRINCIPAL AMOUNT
OF NOTES TENDERED ON OR PRIOR TO

THE EARLY TENDER DATE THAT THE
COMPANY CAN ACCEPT WITHOUT




EXCEEDING THE MAXIM

UM PRINCIPAL

AMOUNT. IF THE AGGREGATE PRINCIPAL
AMOUNT OF ALL VALIDLY TENDERED AND
NOT VALIDLY WITHDRAWN NOTES OF A
SERIES AT A GIVEN ACCEPTANCE
PRIORITY LEVEL, WHEN ADDED TO THE
AGGREGATE PRINCIPAL AMOUNT OF ALL
NOTES ACCEPTED FOR PURCHASE AT
HIGHER ACCEPTANCE PRIORITY LEVELS
(INDICATED BY LOWER NUMERICAL

VALUES), DOES NOT EXCEED THE
MAXIMUM PRI

NCIPAL AMOUNT, THEN THE

COMPANY WILL ACCEPT FOR PURCHASE
ALL SUCH VALIDLY TENDERED NOTES OF
SUCH SERIES. IF THE AGGREGATE
PRINCIPAL AMOUNT OF ALL VALIDLY
TENDERED NOTES OF A SERIES AT A
GIVEN ACCEPTANCE PRIORITY LEVEL,
WHEN ADDED TO THE AGGREGATE
PRINCIPAL AMOUNT OF ALL NOTES
ACCEPTED FOR PURCHASE AT A HIGHER

T

HE MAXIMUM PRINCIPAL AMOUNT, THEN
THE COMPANY WILL ACCEPT FOR
PURCHASE A PROPORTIONATE AMOUNT OF
TENDERED NOTES OF SUCH SERIES SUCH
THAT THE COMPANY DO NOT EXCEED THE
MAXIMUM PRINCIPAL AMOUNT. TENDERED
NOTES WITH LOWER ACCEPTANCE
PRIORITY LEVELS (INDICATED BY

HIGHER NUMERICAL VALUES) THAN THE
ACCEPTANCE PRIORITY LEVEL THAT

ASE OF THE FULL
MAXIMUM PRINCIPAL AMOUNT WILL NOT
BE ACCEPTED FOR PURCHASE.

(2) IF THE OFFERS ARE NOT
OVERSUBSCRIBED AS OF THE EARLY
TENDER DATE, AND THE AGGREGATE
PRINCIPAL AMOUNT OF NOTES VALIDLY
TENDERED IN THE OFFERS ON OR PRIOR



TO THE EXPIRATION DATEEXCEEDS THE
MAXIMUM PRINCIPAL AMOUNT, THEN THE
COMPANY WILL (ASSUMING SATISFACTION
OR, WHE

RE APPLICABLE, THE WAIVER OF

THE CONDITIONS TO THE OFFERS) (1)
ACCEPT FOR PURCHASE ALL
NOTESTENDERED ON OR PRIOR TO THE
EARLY TENDER DATE, AND (Il) ACCEPT

FOR PURCHASE THE MAXIMUM AGGREGATE
PRINCIPAL AMOUNT OF NOTESTENDERED
AFTER THE EARLY TENDER DATE AND ON
OR PRIOR TO THE EXPIRATION DATE

THAT THE COMPANY CAN ACCEPT WITHOUT

M PRINCIPAL

AMOUNT AND ON OR PRIOR TO THE
EXPIRATION DATE AS THE COMPANY CAN
WITHOUT EXCEEDING THE MAXIMUM
PRINCIPAL AMOUNT. IF THE AGGREGATE
PRINCIPAL AMOUNT OF ALL NOTES OF A
SERIES AT A GIVEN ACCEPTANCE
PRIORITY LEVEL VALIDLY TENDERED
AFTER THE EARLY TENDER DATE AND ON
OR PRIOR TO THE EXPIRATION DATE,
WHEN ADDED TO (I) THE AGGREGATE
PRINCIPA

L AMOUNT OF ALL NOTES

VALIDLY TENDERED ON OR PRIOR TO THE
EARLY TENDER DATEAND NOT VALIDLY
WITHDRAWN ON OR PRIOR TO THE
WITHDRAWAL DATE THAT ARE ACCEPTED
FOR PURCHASE AND (Il) THE AGGREGATE
PRINCIPAL AMOUNT OF ALL NOTES
VALIDLY TENDERED AFTER THE EARLY
TENDER DATE AND ON OR PRIOR TO THE
EXPIRATION DATE THAT ARE ACCEPTED

PTANCE

PRIORITY LEVELS (INDICATED BY LOWER
NUMERICAL VALUES), DOES NOT EXCEED
THE MAXIMUM PRINCIPAL AMOUNT, THEN
THE COMPANY WILL ACCEPT FOR
PURCHASE ALL SUCH TENDERED NOTES OF



SUCH SERIES. IF THE AGGREGATE
PRINCIPAL AMOUNT OF ALL TENDERED
NOTES OF A SERIES AT A GIVEN
ACCEPTANCE PRIORITY LEVEL VALIDLY
TENDERED AFTER THE EARLY TENDER
DATE AND ON O

R PRIOR TO THE

EXPIRATION DATE, WHEN ADDED TO (1)
THE AGGREGATE PRINCIPAL AMOUNT OF
ALL NOTES THAT ARE ACCEPTED FOR
PURCHASE ON THE EARLY ACCEPTANCE
DATE (OR, IF THERE IS NO EARLY
ACCEPTANCE DATE, THE EXPIRATION
DATE) AND (Il) THE AGGREGATE
PRINCIPAL AMOUNT OF ALL NOTES
VALIDLY TENDERED AFTER THE EARLY
TENDER DATE AND ON OR PRIOR TO THE
EXPIRATIO

N DATE THAT ARE ACCEPTED

FOR PURCHASE AT HIGHER ACCEPTANCE
PRIORITY LEVELS (INDICATED BY LOWER
NUMERICAL VALUES), EXCEEDS THE
MAXIMUM PRINCIPAL AMOUNT, THEN THE
COMPANY WILL ACCEPT FOR PURCHASE A
PROPORTIONATE AMOUNT OF TENDERED
NOTES OF SUCH SERIES SUCH THAT THE
COMPANY DO NOT EXCEED THE MAXIMUM
PRINCIPAL AMOUNT. TENDERED

E EARLY

TENDER DATE AND ON OR PRIOR TO THE
EXPIRATION DATE WITH LOWER
ACCEPTANCE PRIORITY LEVELS
(INDICATED BY HIGHER NUMERICAL
VALUES) THAN THE ACCEPTANCE
PRIORITY LEVEL THAT RESULTS IN THE
PURCHASE OF THE FULL MAXIMUM
PRINCIPAL AMOUNT, AS THE CA

SE MAY
BE, WILL NOT BE ACCEPTED FOR

PURCHASE.

(3) FOR THE AVOIDANCE OF DOUBT: ()
IF THE OFFERS ARE



NOT

OVERSUBSCRIBED AS OF THE EARLY
TENDER DATE, NOTESTENDERED ON OR
PRIOR TO THE EARLY TENDER DATEWILL
BE ACCEPTED FOR PURCHASE IN
PRIORITY TO NOTESTENDERED AFTER THE
EARLY TENDER DATE, EVEN IF SUCH
NOTESTENDERED AFTER THE EARLY
TENDER DATE HAVE A HIGHER
ACCEPTANCE PRIORITY LEVEL, AND
(I)IN NO EVENT WILL THE COMPANY
ACCEPT FOR PURCHASE AN AGGREG

ATE

PRINCIPAL AMOUNT OF NOTESIN EXCESS
OF THE MAXIMUM PRINCIPAL AMOUNT

;5. DOCUMENTATION

PLEASE BE ADVISED THAT THE TOM IS
AVAILABLE UPON REQUEST BY SENDING

AN EMAILTO
CADATABASE.CS(AT)CLEARSTREAM.COM BY
STATING IN THE SUBJECT:

OCE VALE BIDS 25FEB25

RESTRICTIONS:

RESTRICTIONS APPLY INCLUDING IN
FRANCE, ITALY, UNITED KINGDOM,
BELGIUM, AUSTRALIA, AND THE
NETHERLANDS.

PLEASE CAREFULLY READ TO THE OFFER
AND DISTRIBUTION RESTRICTIONS,
PAGES 16 THROUGH 18 OF THE TOM.

THIS SUMMARY DOES NOT CONSTITUTE A
LEGALLY BINDING DESCRIPTION OF THE
CHOICES OFFERED TO CLEARSTREAM
CUSTOMERS AND CANNOT BE RELIED UPON



AS SUCH. KINDLY REFER TO ANY
OFFERING DOCUMENTS THAT MAY BE
AVAILABLE FROM THE ISSUER FOR
COMPLETE DETAILS AND OFFERING
TERMS. CLEARSTREAM CUSTOMERS MAY
WISH TO SEEK INDEPENDENT LEGAL AND
TAX ADVICE ON THE IN

TERPRETATION OF

THE OFFER. CLEARSTREAM CUSTOMERS
ARE DEEMED TO UNDERSTAND THE OFFER
AND TO INSTRUCT CLEARSTREAM
ACCORDINGLY. THIS NOTIFICATION CAN
NOT BE REPRODUCED OR TRANSMITTED IN
ANY FORM OR BY ANY MEANS, IF
NEITHER YOU NOR THE ADDRESSEE IS
ENTITLED TO PARTICIPATE IN THE
RELEVANT CORPORATE ACTION. YOU

ANY A

ND ALL HARMFUL CONSEQUENCES,
LOSSES OR DAMAGES, WHICH MAY BE
SUFFERED FOR ANY REASON BY
YOURSELVES, THE ADDRESSEE, THIRD
PARTIES OR CLEARSTREAM BY
REPRODUCING 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

AND CLEARSTREAM CANNOT BE HELD
LIABLE IN CASE OF DAMAGE RESULTING
FROM THIS ACTION.

PLEASE FIND FURTHER INFORMATION
ABOUT DATA PROTECTION ON OUR
WEBSITE:
https://www.clearstream.com/clearst
ream-en/about-clearstream/due-dilig
ence/gdpr/dataprotection
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