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At. Sra. Ana Lucia Pereira — Superintendéncia de Listagem e Supervisao de Emissores da B3
Sr. Fernando Soares Vieira - Superintendéncia de Relagdes com Empresas da CVM
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Referéncia: Oficio n® 214/2025 - SLE

Assunto: Solicitagdo de esclarecimentos sobre oscilagdo atipica

Prezados,

A VALE S.A. (“Companhia” ou “Vale"), em cumprimento as disposi¢es constantes da Resolucdo da
CVM n° 44, de 23/08/2021 (“Resolugao CVM 44"), vem comunicar aos seus acionistas e ao mercado
em geral que recebeu da B3, no dia 17/06/2025, o Oficio 214/2025 - SLE (“Oficio”), por meio do qual
solicitou o seguinte:

“Tendo em vista as Ultimas oscilagdes registradas com os valores mobiliarios de emissdao dessa
empresa, o nimero de negécios e a quantidade negociada, conforme abaixo, vimos solicitar que
sejainformado, até 18/06/2025, se ha algum fato do conhecimento de V.Sa. que possa justifica-los.

Acoes ON
Precos (R$ por acao)

Data Abertura [Minimo [Maximo [Médio [Ultimo [Oscil. % |[N° neg. [Quantidade | Volume (R$)
04/06/2025 52,62 52,62 53,33 52,98 | 52,77 0,46 23.153 11.714.700 620.607.458,00
05/06/2025 53,00 52,87 53,66 53,27 | 52,91 0,27 23.678 | 12.594.000 670.875.448,00
06/06/2025 53,15 52,71 53,47 52,98 | 52,98 0,13 26.079 | 16.638.800 881.470.027,00
09/06/2025 52,89 52,62 53,29 53,04 | 53,29 0,59 20.609 | 13.029.200 691.108.593,00
10/06/2025 53,30 53,11 53,87 53,65 | 53,65 0,68 23.635 | 18.890.600 [1.013.467.205,00
11/06/2025 53,81 52,99 53,81 53,26 | 53,18 -0,88 | 28.639 | 13.639.700 726.406.008,00
12/06/2025 52,90 52,47 53,04 52,81 | 52,83 -0,66 |20.350 | 11.136.800 588.179.345,00
13/06/2025 52,07 51,96 52,51 52,21 | 52,13 -1,33 27.110 13.259.500 692.273.510,00
16/06/2025 52,31 52,31 54,05 53,70 | 53,83 3,26 68.551 | 41.210.000 | 2.212.947.171,00
17/06/2025* | 53,63 51,38 53,89 52,21 | 51,40 -4,51 60.418 | 35.599.000 [1.858.903.572,00

Atualizado até as 16:48"

Em conformidade com a Resolugdo CVM 44, art. 4°, paragrafo Unico, e a Politica de Divulgacdo de
Informagdes e de Negociacdo de Valores Mobilidrios da Vale, o Diretor de Relagdes com
Investidores inquiriu os administradores da Companhia e outras pessoas com acesso a atos ou
fatos relevantes para averiguar se estas detinham informacgdes que deveriam ser divulgadas ao
mercado. Assim sendo, a Vale esclarece que a Companhia, seus administradores e as pessoas com
acesso a atos ou fatos relevantes nao tém conhecimento de qualquer ato ou fato relevante que
devam ser divulgados ao mercado e que possam justificar tais oscilagdes.
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Conforme sinalizado em ocasides anteriores’, as oscilagdes observadas nas a¢des de emissdo da
Vale (“"VALE3") comumente se justificam pelas variagdes nas condigdes dos mercados em que opera,
especialmente quanto as perspectivas de demanda global, desempenho de siderurgia e preco de
minério de ferro.

Nesse sentido, oscilagdes sdo concomitantemente observadas no desempenho das acgbes de
companhias pares da Vale no mercado internacional, tais como BHP e Rio Tinto e, ainda, no
mercado doméstico, como a CSN Mineragao. Ainda, é comum vermos oscilagées concomitantes
também no desempenho das a¢des de emissao de companhias siderurgicas, inclusive no ambiente
doméstico, sendo o caso de Usiminas, por exemplo.

Tomando o grafico abaixo como base, oferecemos algumas analises que indicam que as oscilagdes
verificadas no periodo em questdo refletem meramente as variagdes em fatores de mercado.
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Observa-se que Vale e seus pares apresentaram variagdes positivas e negativas em movimentos
similares, com alguma variacdo na amplitude do movimento que se justifica, em certa medida, pela
maior ou menor exposigdo a minerais e metais, prémios de qualidade, e localizagdo. No caso da Vale,
a variagdo de prego do minério de ferro pode causar uma oscilagdo maior, tendo em vista a
predominancia dessa commodity na receita da Companhia.

Durante o periodo analisado, observamos uma tendéncia de queda no preco do minério de ferro
negociado na Bolsa de Dalian, com desvalorizagdo acumulada de -3,4%. Esse movimento reflete
incertezas quanto a demanda global, especialmente por parte da China, principal importadora da
commodity, além das tensdes geopoliticas no Oriente Médio e dos impasses comerciais entre China
e Estados Unidos.

No dia 16/06/2025, particularmente, houve uma recuperagdo generalizada, com destaque para
Vale, CSN Mineragdo e Usiminas, que registraram valorizagdo de +4%. O desempenho foi
impulsionado pela percep¢ao de alivio nos riscos geopoliticos, especialmente com sinais de possivel
didlogoentrelsrael e Ird, o que aumentou o apetite por ativos de risco, como a¢des de commodities,
conforme noticiado em matéria do Valor Econdmico?. Nesse mesmo dia, antes da abertura das

" Oficio B3 1066/2023-SLS em 04 de setembro de 2023 (com resposta disponivel aqui), Oficio B3 1102/2023-SLS em 14 de
setembro de 2023 (com resposta disponivel aqui) e Oficio B3 711/2024-SLE em 08 de novembro de 2024 (com resposta
disponivel aqui)

2 Divulgada em 16/06/2025, com o titulo “Ibovespa tem alta forte em dia favoravel ao risco”, disponivel aqui.
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negociagdes, a Vale anunciou a obtengao da licenga prévia para o projeto de cobre Bacaba, no Paré?,
que foi bem recebida pelo mercado.

No dia seguinte, 17/06/2025, data de emissao do Oficio, com a queda do preco do minério de ferro
de -1,2%, as a¢bes de emissao da Vale recuaram de forma mais acentuada do que as de seus pares.
Esse movimento pode ser interpretado como uma corregao técnica, refletindo a forte valorizagdo
do dia anterior, além da maior sensibilidade da empresa as oscilagdes da commodity.

E importante ressaltar que as oscilagdes verificadas encontram respaldo, também, nas
informacgdes apresentadas pela Companhia nas se¢des 4.1 (Descri¢do Dos Fatores de Risco) e 4.2
(Descrigao Dos Principais Riscos de Mercado) do Formulario de Referéncia e nas demonstracdes
financeiras da Vale. A Companhia reitera que esta exposta a riscos de mercado, dentre eles os
relacionados a volatilidade dos pregos dos seus produtos e notadamente o do prego do minério de
ferro, produto que compds, nos primeiros trés meses de 2025, aproximadamente 79% da receita
liquida de vendas da Companhia.

A Vale mantera seus acionistas e o mercado em geral informados, nos termos da Resolu¢ao CVM
44, Permanecemos a disposi¢ao para qualquer esclarecimento adicional que se faga necessario.
Atenciosamente,

Marcelo Feriozzi Bacci
Vice-Presidente Executivo de Financgas e Relagbes com Investidores

3 Comunicado ao Mercado divulgado em 16/06/2025, com o titulo “Vale obtém Licenga Prévia para o projeto de cobre
Bacaba”, disponivel aqui.
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To

B3 S.A. - Brazil, Bolsa, Balcio (“B3")

Superintendence of Listing and Supervision of Issuers

and

cc: COMISSAO DE VALORES MOBILIARIOS (“CVM”)
Corporate Relations Superintendence

CVM Market Relations and Intermediaries Superintendence
Forwarded via Digital Protocol - CVM website

Rio de Janeiro, June 18, 2025.

Attn: Ms. Ana Lucia Pereira - Superintendence of Listing and Supervision of Issuers at B3

Mr. Fernando Soares Vieira - CVM's Corporate Relations Superintendence

Mr. André Francisco de Alencar Passaro - CVM Market Relations and Intermediaries
Superintendence

Ref.: Letter No. 214/2025 - SLE

Subject: Request for clarification regarding atypical oscillation

Dear All,

VALE S.A. ("Company" or “Vale"), in compliance with the provisions of CVM Resolution No. 44, of
August 23, 2021 ("CVM Resolution 44"), hereby informs its shareholders and the market in general
that it received from B3, on June 17, 2025, the Official Letter 214/2025 - SLE ("Official Letter"),
through which it requested the following:

"In view of the latest oscillations recorded with the securities issued by this company, the number
of trades and the amount traded, as shown below, we request that you inform us, by June 18, 2025,
if there is any fact known to you that may justify them.

Shares ON
Prices (R$ per share)

Date [Opening [Minimum [Maximum [Medium [Last [Oscil. % |[No neg. [Quantity | Volume (BRL)
04/06/2025 | 52,62 52,62 53,33 52,98 52,77 | 0,46 | 23.153 [11.714.700 |620.607.458,00
05/06/2025 | 53,00 52,87 53,66 53,27 52,91 0,27 | 23.678 [12.594.000 |670.875.448,00
06/06/2025 | 53,15 52,71 53,47 52,98 [52,98| 0,13 |26.079 [16.638.800 | 881.470.027,00
09/06/2025 | 52,89 52,62 53,29 53,04 [53,29| 059 [20.609 [13.029.200 | 691.108.593,00
10/06/2025 | 53,30 53,1 53,87 53,65 [53,65| 0,68 | 23.635 [18.890.600 [1.013.467.205,00
11/06/2025 | 53,81 52,99 53,81 53,26 |53,18 [ -0,88 | 28.639 |13.639.700 726.406.008,00
12/06/2025 | 52,90 52,47 53,04 52,81 [52,83 | -0,66 [ 20.350 [11.136.800 | 588.179.345,00
13/06/2025 | 52,07 51,96 52,51 52,21 [52,13 | -1,33 [ 27.110 [13.259.500 | 692.273.510,00
16/06/2025 | 52,31 52,31 54,05 53,70 [53,83 | 3,26 | 68.551 |41.210.000 |2.212.947.171,00
17/06/2025* | 53,63 51,38 53,89 52,21 [51,40 | -4,51 | 60.418 [35.599.000 [1.858.903.572,00

*Updated at 16:48."”

In compliance with CVM Resolution 44, Article 4, sole paragraph, and Vale's Information Disclosure
and Securities Trading Policy, the Investor Relations Officer questioned the Company's managers
and other individuals with access to relevant acts or facts to determine whether they possessed
any information that should be disclosed to the market. Accordingly, Vale clarifies that the
Company, its managers, and individuals with access to relevant acts or facts are not aware of any
relevant act or fact that should be disclosed to the market and that could justify such fluctuations.
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As previously indicated’, the fluctuations observed in Vale's shares (“VALE3") are commonly
explained by changes in the conditions of the markets in which it operates, particularly regarding
global demand outlook, steel industry performance, and iron ore prices.

In this regard, similar fluctuations are concurrently observed in the performance of Vale's peer
companies in the international market, such as BHP and Rio Tinto, as well as in the domestic
market, such as CSN Mineragao. It is also common to observe simultaneous fluctuations in the
performance of shares issued by steel companies, including in the domestic environment, as is the
case with Usiminas, for example.

Based on the chart below, we offer some analyses indicating that the fluctuations observed during
the period in question merely reflect variations in market factors.

Performance of Vale (VALE3), peers (BHP, Rio Tinto and CSN Mineracao), steelmaking industry
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It is observed that Vale and its peers experienced both positive and negative variations in similar
movements, with some differences in the magnitude of these movements, which can be partially
explained by their greater or lesser exposure to minerals and metals, quality premiums, and
geographic location. In Vale's case, fluctuations in iron ore prices may lead to greater volatility,
given the predominance of this commodity in the Company’s revenue.

Regarding the period under review, we observed a downward trend in iron ore prices traded on the
Dalian Exchange, with a cumulative depreciation of -3.4%. This movement reflects uncertainties
regarding global demand, particularly from China, the main importer of the commodity, as well as
geopolitical tensions in the Middle East and trade disputes between China and the United States.

On June 16, 2025, there was a broad market recovery, with notable gains for Vale, CSN Mineracéo,
and Usiminas, which each recorded a 4% increase. The performance was driven by a perceived
easing of geopolitical risks, particularly due to signs of a possible dialogue between Israel and Iran,
which boosted investor appetite for risk assets such as commodity stocks, as reported by Valor
Econdmico?. On the same day, prior to the market opening, Vale announced it had obtained the
preliminary license for the Bacaba copper project in Para?, which was well received by the market.

B3 Official Letter 1066/2023-SLS on September 4, 2023 (answer available here), B3 Official Letter 1102/2023-SLS on
September 14, 2023 (answer available here) and B3 Official Letter 711/2024-SLS on November 8, 2024 (answer available
here).

2 Disclosed on June 16, 2025, with the title “Ibovespa posts strong gains on risk-on day”, available here (Portuguese only).
3 Press Release disclosed on June 16, 2025, with the title “Vale secures Preliminary License for the Bacaba copper project”,
available here.
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On the following day, June 17, 2025, the date of issuance of the Official Letter, with the fall of the
price of iron ore by 1.2%, the shares issued by Vale declined more sharply than those of its peers.
This movement may be interpreted as a technical correction, reflecting the strong gains of the
previous day, in addition to the company’s greater sensitivity to fluctuations in the commodity.

It is important to highlight that the observed fluctuations are also supported by the information
presented by the Company in sections 4.1(Description of Risk Factors) and 4.2 (Description of Main
Market Risks) of the Reference Form, as well as in Vale's financial statements. The Company
reiterates that it is exposed to market risks, including those related to the volatility of the prices
of its products and notably the price of iron ore, which accounted for approximately 79% of the
Company's net sales revenue in the first three months of 2025.

Vale will keep its shareholders and the market in general informed in accordance with CVM
Resolution 44. We remain at your disposal for any further clarification that may be necessary.

Sincerely,

Marcelo Feriozzi Bacci
Executive Vice President, Finance and Investor Relations
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