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® Important disclaimers SAMARCO °

This Confidential Information has been prepared and is disclosed solely for information purposes by Samarco Mineracao S.A. and its subsidiaries (“Samarco” or “Company”) in the context
of the current meeting and shall not be used for any other purpose. This material is confidential, containing privileged and confidential information, intellectual property exclusive of
Samarco. Those having access to it and its contents agree that they may not be copied, reproduced, or otherwise disclosed, in whole or in part, without the written consent of Samarco.
This presentation also constitutes "Confidential Information” under the respective Non-Disclosure Agreements and Confidentiality Acknowledgement Letters entered into between Samarco
and each recipient of these materials participant in this meeting.

No assurance can be given that the financial results presented herein may be realized or that the effects on Samarco of legal developments discussed herein will be either beneficial or
adverse to the Company, including the successful restructuring of Samarco’s financial debt. The events, facts and circumstances surrounding the Company are rapidly changing and the
Company cannot predict them or measure their effects with any certainty. You are therefore expressly cautioned not to rely on the information contained herein, which has been
developed solely for discussion purposes. You should not assume that projections of results contained herein are capable of being obtained or that the legal matters and other proceedings
included or omitted here are certain to occur or not occur. This presentation contains certain selected information regarding Samarco and the inclusion or omission of any information
should not be regarded as a representation of anything to the contrary. The information herein speaks only as of the date hereof.

Much of the information in this document constitutes forward looking statements that are only predictions and are not guarantees of future performance. Words such as “expects”,
“anticipates”, “intends”, “plans”, “believes”, “assumes”, “seeks”, “estimates”, “should”, “projects” and variations of these words, and similar expressions, are intended to identify
these forward-looking statements as inherently uncertain and Samarco cannot assure you that these expectations will occur. You are cautioned that any such forward-looking statements
are and will be, as the case may be, subject to many risks, uncertainties and factors relating to the incidents, operations and business environments of Samarco and its subsidiaries that
may cause the actual results of Samarco to be materially different from any future results expressed or implied in such forward-looking statements. Many of the factors that will
determine Samarco's future results are beyond the ability of management to control or predict.

You should not place undue reliance on the information herein, including any forward-looking statements. Such forward-looking statements speak only as of the date on which they are
made. Accordingly, Samarco expressly disclaims any obligation or undertaking to release, publicly or otherwise, any updates or revisions to any forward-looking statement contained
herein to reflect any change in expectations with regard thereto or any change in events, conditions, assumptions or circumstances on which any such statement is based. Samarco does
not make any representation, warranty or prediction that the results anticipated by such forward-looking statements will be achieved, and such forward-looking statements represent, in
each case, only one of many possible scenarios and should not be viewed as the most likely or standard scenario.

The business plan and other statements made herein are based on a number of assumptions including that there is a restart of operations which Samarco is working towards and targeting.
Any restart of operations remains subject to a number of uncertainties including receiving all of the necessary approvals and licenses, which include, but are not limited to, environmental
licenses for the disposal of tailings. Such approvals and licenses, even if obtained, are subject to expiration, limitation on renewal and, together with Samarco’s mining concessions,
various other risks and uncertainties. As a result, or as a result of other factors not mentioned above the restart of Samarco may not take place. Even if certain needed licenses and
consents can be obtained, licensing processes may be subject to significant delays and licenses may contain conditions that cannot be met or even if they can be met may not be met on
terms satisfactory to Samarco. Timetables and projections in this presentation that assume restart of operations of Samarco are forward looking statements (see disclaimer above).
Furthermore, even if operations restart they are subject to numerous risks and uncertainties such as, but not limited to: (i) failure to recover reserve and resource estimates; (ii) failure to
complete construction, commission or expansion of any proposed mining, production and processing facilities and port and pipeline infrastructure in the time frame and within estimated
costs that may be currently planned; (iii) inability to obtain additional financing on commercially suitable terms; (iv) the performance of Samarco’s mines, production, processing,
transportation infrastructure and port facilities; (v) changes in Brazilian taxation and export regulations; (vi) unavailability of key personnel, supplies, equipment, contractors and other
necessary components of Samarco’s expansion activities; (vii) inability to obtain or maintain land rights or the required licenses or authorizations from government authorities; (ix)
unforeseen geological, physical or meteorological conditions; (x) changes in the regulatory environment, industrial disputes, labor shortages, political and other factors; (xi) disruptions to
Samarco’s mines, production, pipeline, processing and shipping facilities; (xii) global and regional recession, reduced economic activity or market disruption due to world and regional
events; (xiii) civil, criminal or regulatory liabilities to which Samarco may become subject, (xiv) changes in the price of Samarco’s products; and (xv) appreciation of the Brazilian real
against the U.S. dollar which increases certain of Samarco’s operating costs, or prolonged periods of exchange rate volatility, in each case among other factors. No representation or
warranty is made that operations will restart. This document does not constitute and shall not be considered an offer or part of a solicitation of an offer to buy, sell or exchange Samarco
securities. Any offer or solicitation of an offer to buy, sell or exchange Samarco securities will be made pursuant to offering materials that include all information required by applicable
law (the “Offering Materials”). This document may not include all of the information that you may need to make an investment decision concerning Samarco securities. Before making
any investment decisions, you should carefully review any Offering Materials concermning Samarco securities and any other information regarding Samarco that is publicly available as of the
future date of such decision.
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@ Samarco’s Capital Structure SAMARCO XX

As of October 2018

Current - as of Oct-18

USS (mm) Interest rate Maturity Principal Interest’ Total
Secured CCB’ 3.000% Jul-23 $37 $4 $41
Total Secured Debt $37 $4 $41
Shareholder Debentures L+ 1.15% 2019 908 16 924
EPP Nexi 2010 L+ 0.60% Sep-20 149 8 157
EPP Nexi 2012 L+ 0.90% Aug-23 338 22 359
EPP Club deal L+ 1.37% Aug-18 335 23 358
Bilateral EPP 2013 (BAML) L+ 1.40% Dec-18 200 14 214
Bilateral EPP 2013 (BTMU) L+ 1.20% Dec-18 200 13 213
Bilateral EPP 2013 (HSBC) L+ 1.40% Dec-18 250 18 268
Bilateral EPP 2013 (MIZUHO) L+ 1.35% Dec-20 125 9 134
4.125% Uns. Notes due 2022 4.125% Oct-22 1,000 103 1,103
5.750% Uns. Notes due 2023 5.750% Oct-23 700 101 801
5.375% Uns. Notes due 2024 5.375% Sep-24 500 70 570
Renova Reimbursement Obligation® 892 - 892
Other’ 2 2 3
Total Unsecured Debt $5,599 $399 $5,998
Total debt $5,636 $402 $6,039

1 - Excluding default interest; 2 - USD/BRL of 3.72 as of Oct-18 EoM.
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@ Summary Term-Sheet SAMARCO

Unsecured creditors: EPPs and 2022, 2023 and 2024 bonds

Borrower/ Issuer:
Agreements restructured:

Exchange Alternatives:

Instrument:

Exchange ratio:

Excess Cash Sweep (“ECS”):

Voluntary prepayment:

Restricted payments:

Shareholder Debenture (“SD”)3:

Samarco Mineragao S.A., with all subsidiaries as either guarantors or obligors

Exchange/convert all of its loan export prepayment agreement facilities (“EPPs”) and bonds due 2022, 2023 and 2024 (“Notes”) into new
instruments. Each creditor shall be given the right to exchange its facilities into one of the Exchange Alternatives

Option A m Option B B Option C

Loan = Bond ® [Loan/Bond]’

100% = 100% = 100%

Cap of $800mm ® Principal + accrued interest at contractual; ™ Principal + accrued interest at contractual
Principal + accrued interest at contractual interest rate interest rate

interest rate Extinguishment of default interest m Extinguishment of default interest

Extinguishment of default interest

L+1.15%2 B 4.93%2 = 1.0%

9 years after restart date ® 12 years after restart date m 14 years after restart date

Bullet = Bullet = Bullet

PIK-toggle for life, subject to Excess Cash Sweep mechanism for Options A & B B PIK-toggle for life

100% of Excess Cash applied according to the following priority: (i) SD cumulative interest plus $500mm of SD principal; (ii) pro-rata to
Options A & B cumulative interest; (iii) SD principal
Excess Cash defined as the greater of (i) end of fiscal year unrestricted cash balance minus US$300 million, minus insurance proceeds
received minus proceeds from permitted asset disposals and (ii) zero
Insurance Proceeds:
B Proceeds shall be applied to the payment of SD to the extent outstanding, and thereafter shall be available to Samarco for its general
corporate purposes

Samarco may voluntarily prepay SD, RRO and Options A and B on a pro-rata basis

None

Samarco shall not declare or pay dividends to, or make any other distribution on its equity interests held by the Shareholders (or any other
Related Parties) until all principal, interest and other outstanding amounts have been paid by Samarco under the Option A Facility and the
Option B Indenture

For the avoidance of doubt, payments by Samarco to its Shareholders (i) under SD, or (ii) in connection with the Renova Foundation
Reimbursement Obligations, shall not constitute restricted payments

Interest: 4.93%, PIK-toggle for life
Maturity: 9 years after restart date

Ranking: pari passu with Options A, B & RRO
ECS priority as outlined above

1 - To be discussed; 2 - Blended rates of the current equivalent debt instr from S ; 3 - Existing and any future.
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@ Summary Term-Sheet (cont’d) SAMARCO 2

Unsecured creditors: EPPs and 2022, 2023 and 2024 bonds

Renova Reimbursement Obligation ® Currency: BRL
(“RRO”): ¥ Interest: None
B Maturity: None
B Amortization: None
= Ranking: pari passu vith Options A, B & SD
Permitted debt: B Until payment in full of Options A and B, Samarco shall not incur, issue, assume or maintain any indebtedness for borrowed money other
than permitted debt ("Permitted Debt"). Permitted Debt includes:
B Options A, B and C;
B Renova Reimbursement Obligations;
= any New Shareholder Debentures;
B capital leases;
m debt secured by liens referred to in the Permitted Liens;
= any refinancing, renewals or extensions of any other Permitted Debt; provided that the amount of such debt is not increased beyond
the amount of any reasonable amount paid in fees, costs, expenses or premium; and
® other agreed debt.

Permitted liens: = Until payment in full of Options A and B, Samarco will not create, incur, issue or assume any guarantee or security interest on or over any
assets and/or rights now owned or hereafter acquired by Samarco to secure any indebtedness; provided, however, such restriction will not
apply to or cause to prevent or restrict the following permitted encumbrances:

i. existing liens at the date of the agreement;
ii. capital leases;
iii.  liens in respect of current remediation litigation and proceedings involving any Governmental and Environmental authorities;
iv. liens in respect of tax, labor, civil and environmental litigation claims and proceedings;
V. liens provided to (A) any Brazilian governmental credit agency (including, but not limited to the Brazilian National Treasury, Banco
Nacional de Desenvolvimento Econdmico e Social, BNDES Participacoes S.A., Financiadora de Estudos e Projetos and Agéncia Especial
de Financiamento Industrial); (B) any Brazilian official financial institutions (including, but not limited to Banco da Amazonia S.A -
BASA and Banco do Nordeste do Brasil S.A. - BNB); (C) any non-Brazilian official export-import bank or official export-import credit
insurer; or (D) the International Finance Corporation or any non-Brazilian multilateral or government-sponsored agency;
vi. liens provided to any commercial bank that agrees to extend the term of a letter of credit to secure items (iii) and (iv) above;
vii.  other agreed permitted liens.
Maintenance Financial coven = None
Conditions precedent: ® Usual and customary
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@ Summary Term-Sheet (cont’d)

Unsecured creditors: EPPs and 2022, 2023 and 2024 bonds

Af ive and negative covenants:
Disposal of Assets:
Event of default:

Shareholders support:

Governing law:

Usual and customary for Options A, B & C, subject to usual and customary exceptions, materiality thresholds and cure periods

If Samarco receives aggregate net cash proceeds from sale of assets (other than permitted disposals) in an amount greater than USD100mm,
such excess amount shall be applied according to the priority stated in the ECS mechanism

Usual and customary for Options A, B & C, subject to usual and customary exceptions, materiality thresholds and cure periods

Shareholders to make funding available to Samarco through December 2018 for operating expenses and capital expenditures in the form of
Shareholder Debentures in accordance with the Vale and BHP press releases dated June 28, 2018 and June 29, 2018, respectively

Funding for early 2019 has not been approved by the Shareholders’ respective Boards. Samarco expects such funding to be made available
by Shareholders in due course on terms substantially similar to those that have been made previously

Any Shareholder funding commitment for the funding need shown in the Business Plan for operating expenses and capital expenditures
would be subject to milestones and other conditions TBD related to, among other things, the restart licensing process, legal and regulatory
requirements, and the debt restructuring process. It is expected that any such commitment would be entered into contemporaneously with
the execution of a Restructuring Support Agreement between Samarco and its financial creditors. Any funding made pursuant to such
commitment would have the same terms as the Shareholder Debentures described herein. The terms and conditions of any such
commitment are subject to and shall be determined by Shareholders’ Board approval

New York Law
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@ Financial Summary SAMARCO

Pro Forma Projections to the Restructuring

Samarco Mineragdo S.A. 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 | 2018-33 {; 2020-33
In USD mm Proj. Proj. Proj. Proj. Proj. Proj. Proj. Proj. Proj. Proj. Proj. Proj. Proj. Proj. Proj. Proj. Proj. Proj.
Operatingdata ) R . o . ) . ) ) o N R ) R |
Pellet production ('000 tons) 280 - 7,959 16,464 16,803 19,907 26,259 126,996 27,162 26,528 25,056 23,862 24,135 24,864 24,614 24,002 | 314,890 i 314,610

Blended BF/DR Pellet price ($/ton) 114 110 99 95 103 105 110 110 112 114 116 119 122 124 127 129 n.a. na.
Net Revenue 57 51 800 1,555 1,716 2,078 2,860 2,930 3,007 2,998 2,886 2,812 2908 3,058 3,086 3,070 35,869 35,761
(- ) Operating costs (120) (126) (426) (701) (725) (898) (1,135) (1,177) (1,211) (1,107) (1,105) (1,112) (1,216) (1,362) (1,418) (1,410) | (15,248)}; (15,002)
(- ) Other expenses (49) (37) (103) (160) (170) (198) (252) (259) (265) (259) (253) (251) (263) (280) (285) (285) (3,367) (3,282)
(- ) Framework Agreement (559) (824) (994) (348) (108) (82) (63) (60) (131) (113) (95) (106) (108) - - - (3,591) (2,209)
(- ) Other expenses w/ accident (Ex-Renova) (53) (47) (28) (15) (91) - - - - - - - - - - - (234)! (134)
EBITDA (723) (982) (751) 331 622 900 1,410 1,434 1,399 1519 1432 1,343 1321 1416 1383 1,375 13,429 15,134

% of Net Revenue n.m. n.m. n.m. 21.3% 36.2% 43.3% 49.3% 49.0% 46.5% 50.7% 49.6% 47.8% 454% 46.3% 44.8% 44.8% 37.4% 42.3%
(-)Capex (34) (166) (251) (184) (233) (206) (287) (458) (497) (288) (371) (364) (230) (222) (209) (221) (4,222) (4,022)
(-)Taxes - - (25) (150) (179) (227) (354) (342) (345) (386) (348) (325) (332) (331) (323) (318) (3,986) (3,986)
(+/-) AWC and others 43 (12) (107) (143) (87) (206) (156) (151) (164)  (165) (47) (62) (75) (49) (51) (56) (1,489) (1,520)
Unlevered FCF (714) (1,161) (1,134) (146) 123 261 613 483 394 679 666 592 684 814 799 779 3,732 5,607
(-) Cash Interest (4) - - - - - - - - - - (69) (69) (69) (270) (270) (750) (746)
(- ) Withholding tax, and other taxes (2) (126) (35) (36) (38) (39) (40) (42) (40) (39) (35) (37) (34) (32) (19) (19) (615) (487)
(+/-) Tax shield - - 25 145 158 145 134 128 124 120 126 125 117 109 107 105 1,668 1,668
_FCF before SH Funding at Renova & Debt Repay  (721) (1,286) (1,145) (37) 243 368 707 569 478 760 757 611 698 823 617 594 4,035 6,042
{+) SH funding at Renova_ 530 824 971 39 - - - - - - - - - - - - i.23634 1,010
FCF before Debt Repayment (191) (463) (174) 1 243 368 707 569 478 760 757 611 698 823 617 594 6,398 7,052
( +) Funding need at Samarco 193 463 174 17 - - - - - - - - - - - - 847 192
( +) Refinancing - - - - - - - - - - 981 - - 2,874 - - 3,856 3,856
(- ) Principal repayment at maturity - - - - - - - - (42) - (1,738) (0) - (3,901) 0 - (5,681) (5,681)
(- ) Excess cash sweep - - - - - (350) (707) (569) (436) (760) (0) (611)  (494) 0 - - (3,927) (3,927)

Memo: Options A and B repayment - - - - - - - (512)  (381) (706) (0) (611)  (494) 0 - - (2,705) (2,705)
Free Cash Flow 2 (0) 0 19 243 18 (0) 0 0 0 (0) (0) 203 (203) 617 594 1,494 1,491
Ending Unrestricted Cash 20 20 20 39 282 300 300 300 300 300 300 300 503 300 917 1,511 1,511 1,511
Option A- Loans 513 532 555 578 603 629 655 631 618 572 0 - - - - - - -
Option B - Bonds 3678 3,854 4,046 4248 4460 4,683 4916 4,702 4595 4,191 4401 4,009 3,715 (0) - - - -
CCB Facility 39 40 42 42 43 43 44 42 - - - - - - - - - -

SH Debentures 991 1,038 1,090 1,145 1,202 1,047 666 666 666 666 0 - - - - - - -
New Funding - 469 671 723 759 661 421 421 421 421 (0) - - - - - - -
SH Funding at Renova 1,114 1961 2,983 2928 2,869 2,823 2,778 2,734 2,691 2,648 2606 2,564 2524 2,484 2,444 2,405 2,405 2,405
Refinanced debt - - - - - - - - - - 981 981 981 3,856 3,856 3,856 3,856 3,856
Total Debt 6,334 7894 9388 9665 9935 9886 9481 9,196 8,991 8499 7988 7555 7,220 6,339 6,300 6,261 6,261 6,261
Credit metrics

Net Debt / EBITDA n.m. n.m. n.m. 29.1x 15 5x 10.6x 6.5x 6.2x 6 2x 5.4x 5.4x 5.4x 5.1x 4.3x 3.9x 3.5x 3.5x 3 5x




