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Report on the review of quarterly information - ITR

(A free translation of the original report in Portuguese, as filed with the Brazilian Securities and Exchange Commission (CVM), prepared in
accordance with the accounting practices adopted in Brazil, rules of the CVM and of the International Financial Reporting Standards - IFRS)

To
The Board of Directors and Stockholders of
Vale S.A.

Rio de Janeiro - RJ

Introduction

1. We have reviewed the interim accounting information, individual and consolidated, of Vale S.A. ( the
Company ), identified as Parent Company and Consolidated, respectively, included in the quarterly information form -
ITR for the quarter ended September 30, 2017, which comprises the individual and consolidated balance sheet as of
September 30, 2017 and the respective statements of income and comprehensive income for three and nine month
periods ended on September 30, 2017, the individual and consolidated statements of changes in equity for the
nine-month period and the individual statment of cash flows for the nine-month period and the consolidated statement
of cash flows for the three and nine month periods then ended, including the explanatory notes.

2. The Company's Management is responsible for the preparation of these interim accounting information in
accordance with the CPC 21(R1) Demonstracdo Intermedidria and the IAS 34 - Interim Financial Reporting, issued
by the International Accounting Standards Board IASB, as well as the presentation of these information in
accordance with the standards issued by the Brazilian Securities and Exchange Commission, applicable to the
preparation of quarterly information - ITR. Our responsibility is to express our conclusion on this interim accounting
information based on our review.

Scope of the review
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3. We conducted our review in accordance with Brazilian and International Interim Information Review
Standards (NBC TR 2410 - Revisdo de Informacoes Intermedidrias Executada pelo Auditor da Entidade and ISRE
2410 - Review of Interim Financial Information Performed by the Independent Auditor of the Entity, respectively). A
review of interim information consists of making inquiries primarily of the management responsible for financial and
accounting matters and applying analytical procedures and other review procedures. The scope of a review is
significantly less than an audit conducted in accordance with auditing standards and, accordingly, it did not enable us
to obtain assurance that we were aware of all the material matters that would have been identified in an audit.
Therefore, we do not express an audit opinion.

KPMG Auditores Independentes, uma sociedade simples KPMG Auditores Independentes, a Brazilian entity

brasileira e firma-membro da rede KPMG de firmas-membro and a member firm of the KPMG network of

independentes e afiliadas 8 KPMG International Cooperative  independent member firms affiliated with KPMG

( KPMG International ), uma entidade suica. International Cooperative ( KPMG International ), a
Swiss entity.
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Conclusion on the interim accounting information

4. Based on our review, we are not aware of any fact that might lead us to believe that the individual and
consolidated interim accounting information included in the aforementioned quarterly information was not prepared,
in all material respects, in accordance with CPC 21(R1) and IAS 34, issued by the IASB, applicable to the preparation
of the quarterly review - ITR, and presented in accordance with the standards issued by the Brazilian Securities and
Exchange Commission.

Other matters

Statements of added value

5. The individual and consolidated statements of value added for the quarter ended September 30, 2017,

prepared under the responsibility of the Company s management, and presented as supplementary information for the
purposes of IAS 34, were submitted to the same review procedures followed together with the review of the

Company s interim financial information. In order to form our conclusion, we evaluated whether these statements were
reconciliated to the interim financial information and to the accounting records, as applicable, and whether their form
and content are in accordance with the criteria set on Technical Pronouncement CPC (09 - Statement of Value Added.
Based on our review, nothing has come to our attention that causes us to believe that the accompanying statements of
value added were not prepared, in all material respects, in accordance with the individual and consolidated interim
financial information taken as a whole.

Rio de Janeiro, October 25, 2017

KPMG Auditores Independentes

CRC SP-014428/0-6 F-RJ

(Original report in Portuguese signed by)
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Manuel Fernandes Rodrigues de Sousa

Accountant CRC RJ-052428/0-2
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Income Statement

In millions of Brazilian Reais, except earnings per share data

Continuing operations

Net operating revenue

Cost of goods sold and services rendered
Gross profit

Operating expenses

Selling and administrative expenses
Research and evaluation expenses

Pre operating and operational stoppage
Other operating revenues (expenses), net

Impairment and other results on non-current
assets
Operating income

Financial income

Financial expenses

Equity results in associates and joint ventures
Impairment and other results in associates
and joint ventures

Income before income taxes

Income taxes
Current tax
Deferred tax
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Notes

3(¢c)
5(a)

5(b)

5(c)

13 and 16

Consolidated

Three-month period ended

September 30,
2017

28,600
(17,099)
11,501

(409)
(285)
(265)
(484)
(1,443)

(532)
9,526

4,838
(4,084)
367

(78)
10,569

(1,654)
(1,407)

2016

()

21,831
(14,100)
7,731

(444)
(258)
(377)
218
(861)

(110)
6,760

1,187
(4,578)
144

(106)
3,407

(203)
(1,211)

Nine-month period ended
September 30,
2017 2016
@

78,705 63,981
(48,426) (44,271)

30,279 19,710
(1,223) (1,309)
(748) (726)
915) (1,144)
(1,002) (426)
(3,388) (3,605)
345 (338)

26,736 15,767

9,327 26,113
(14,808) (17,763)

509 1,386
(379) (4,105)

21,385 21,398
(3,461) (2,895)
(1,660) (6,516)



