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(Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule 101(b)(1))
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(If �Yes� is marked, indicate below the file number assigned to the registrant in connection with Rule 12g3-2(b). 82-   .)

Edgar Filing: Vale S.A. - Form 6-K

2



Table of Contents

Table of Contents:

Presentation
Signature Page

Edgar Filing: Vale S.A. - Form 6-K

3



X

XVI
Analyst &
Investor
Tour The
comeback
of a leader

Edgar Filing: Vale S.A. - Form 6-K

4



2 This
presentation may
include statements
that present Vale�s
expectations about
future events or
results. All
statements, when
based upon
expectations about
the future, involve
various risks and
uncertainties.
Vale cannot
guarantee that
such statements
will prove correct.
These risks and
uncertainties
include factors
related to the
following: (a) the
countries where
we operate,
especially Brazil
and Canada; (b)
the global
economy; (c) the
capital markets;
(d) the mining and
metals prices and
their dependence
on global
industrial
production, which
is cyclical by
nature; and (e)
global
competition in the
markets in which
Vale operates. To
obtain further
information on
factors that may
lead to results
different from
those forecast by
Vale, please
consult the reports
Vale files with the
U.S. Securities
and Exchange
Commission
(SEC), the
Brazilian
Comissão de
Valores
Mobiliários
(CVM), and the
French Autorité
des Marchés
Financiers
(AMF), and in
particular the
factors discussed
under
�Forward-Looking
Statements� and
�Risk Factors� in
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3 1. Market
outlook 2.
Ferrous minerals
competitiveness
3. Closing
remarks 4. Q&A
session Agenda
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4 Market
outlook
Peter
Poppinga
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5 Credit easing and
public FAI have
helped kick-start the
property market
Monthly overall
credit Fixed Asset
Investment Share in
GDP %y/y 3mma
with seasonal
adjustment Growth,
%y/y 3 mma Total
Infrastructure Real
Estate Industry Local
Government Bonds
Corporate bonds 50
25 40 20 30 15 20 10
10 5 0 0 -10 -5
Jan-15Apr-15 Jul-15
Oct-15Jan-16Apr-16
Jul-16 Jan-15Apr-15
Jul-15
Oct-15Jan-16Apr-16
Jul-16 The expansion
of credit in China
with the record
issuance of local
government bonds
and RMB loans to
households,
primarily composed
of mortgage loans,
helped to support
FAI recovery Credit
helped to boost the
Real Estate market
and to keep the
growth of
infrastructure
investments, thus
positively impacting
steel demand
Sources: UBS and
CEIC Off-balance
sheet credit RMB &
FX loans Overall
credit
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6 Property
has
responded to
government
stimulus and
should
continue
stable, as a
result of the
inventory
reduction
Property
sales and
new
construction
Property
inventory in
China % y/y,
3 mma
Months of
sales T1
Cities T2
Cities T3
Cities
Property
sales
Property
new starts 50
35 g 40 30
30 25 20 20
10 0 15 -10
10 -20 5 -30
-40 0 Jan-14
Jul-14
Jan-15
Jul-15
Jan-16
Jul-16
Jan-13
Jul-13
Jan-14
Jul-14
Jan-15
Jul-15
Jan-16
Jul-16
Source:
UBS, WIND
Stock in Tier
3 continues
droppin
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7 The surge
in demand
boosted steel
prices and
margins,
thus
motivating
mills to
increase
steel
production
Steel price
in China
Profitability
and
utlization of
Chinese
steel mills
RMB/ton %
Blast
Furnace
Operating
Rate % of
steel mills
making
profits
(RHS)
Rebar spot
Tangshan
Billet 97%
90% 3,500
75% 92%
3,000 60%
87% 2,500
45% 82%
2,000 30%
77% 1,500
15% 72%
0% 1,000
Source:
CISA,
Mysteel
Jan-15
Mar-15
May-15
Jul-15
Sep-15
Nov-15
Jan-16
Mar-16
May-16
Jul-16
Utilization
rate Aug-13
Dec-13
May-14
Sep-14
Feb-15
Jun-15
Nov-15
Mar-16
Aug-16
Share of
profitable
mills
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8 Steel
inventory
throughout
the supply
chain is at a
low level,
despite the
increase in
steel
production
Steel
inventory
held by mills
Steel trader
inventory Mt
Mt CISA
mill
inventory 24
19 12 22 11
17 20 10 15
18 9 16 13 8
14 11 7 12 9
6 10 8 7 5
Jan Apr Jul
Oct Jan-12
Jan-13
Jan-14
Jan-15
Jan-16 Stock
at mills is
still at a
healthy/low
level Stock
at traders
dropped
responding
to good
demand and
steel prices,
but it is
expected to
increase, as
traders
restock
ahead of
seasonal
peak in
construction
Source:
CISA,
Mysteel
CISA mill
inventory,
mt Days of
prod'n 2013
2014 2015
2016 (mt)
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9 The total
iron ore stock
remained
stable
throughout
the chain,
despite the
increase in
port
inventories
Iron ore
inventory
throughout
the supply
chain Iron
ore inventory
throughout
the supply
chain Million
tons Days of
consumption
Mill owned
stock Trader
stock
Domestic
mines stock
Mill owned
stock Trader
stock
Domestic
mines stock
Average 160
60 140 50
120 40 100
80 30 60 20
40 10 20 0 0
4Q14 1Q15
2Q15 3Q15
4Q15 1Q16
2Q16 4Q14
1Q15 2Q15
3Q15 4Q15
1Q16 2Q16
Total stock
level
measured in
million tons
has been
stable since
4Q15 Stock
level
measured by
days of
consumption
has decreased
as steel
production
picked-up in
2Q16 Source:
Vale Market
Intel
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10 On the
supply side,
Chinese
domestic
concentrate in
2016 is expected
to drop ~20%
vs. 2015 based
on seaborne ore
competitiveness
Domestic Iron
ore concentrate
production1
Highlights
Million tons �
Vale estimates a
reduction of 44
Mt of Chinese
domestic
production in
2016 vs. 2015
-22% - More
than 50% of the
expected
reduction will
occur at the
coastal
provinces,
mostly in Hebei
(14 Mt) and
Liaoning (9 Mt)
201 - The
remaining
expected
reduction will
occur in the
inland
provinces,
mostly in
Sichuan (4 Mt),
Anhui (3 Mt),
Inner Mongolia
(3 Mt) and
Shanxi (2 Mt) �
A reduction of
26 Mt2 already
occurred in
1H16 vs. 1H15,
supporting Vale�s
estimate for the
annual reduction
2015 2016E 1
62% Fe wmt 2
Reduction of
26Mt estimated
based on the
balance of steel
production,
seaborne
imports and iron
ore inventories
Source: Vale
Market Intel 157
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11 Looking
ahead, the
expectations
for Chinese
steel
production
improved,
potentially
absorbing
additional
iron ore
supply
Seaborne1 &
Chinese iron
ore supply
Crude steel
production
Mt Mt
Ex-China
crude steel
production
Chinese
crude steel
production
Chinese
Domestic
Production
Iron Ore
Seaborne
Trade 1,742
1,734 1,729
1,709 1,676
1,685 1,659
1,631 1,637
1,610 1,623
1,612 2015
2016E
2017E
2018E
2019E
2020E 2015
2016E
2017E
2018E
2019E
2020E 1
Seaborne
market,
including
pellets.
Source:
World Steel
Association
and Vale.
899 878 855
819 836 816
807 810 804
804 796 801
135 122 120
149 157 201
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12 Maintaining
the current
balance of
supply and
demand Iron
ore
supply/demand
balance
expected for
2017 Supply
change in iron
ore seaborne
market, 2017
Mt Mt
Percentage of
seaborne and
Chinese supply
Net addition in
the seaborne
market
Australia 48 18
Change in
Chinese
domestic
supply Brazil -8
28 40 India
Total change 4
Change in
global demand1
Others -12 -2
Potential
oversupply
1.7% 28 48
Total 1 It also
accounts for
change in stock
between
production and
consumption of
Chinese
concentrate. In
2017 increase
of pig iron
production
expected of
~1.5%. Source:
Vale�s Market
Intelligence
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13 Ferrous
minerals
competitiveness
Peter Poppinga
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14 Ferrous
Minerals
competitiveness
Operational
overview Future
developments
�Ferrous minerals
overview �Vale
Day
commitment
accomplishment
�Key initiatives
for further
enhancing
competitiveness
�Expected
outcome
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15 Ferrous
Minerals
competitiveness
Operational
overview Future
developments
�Ferrous minerals
overview �Vale
Day
commitment
accomplishment
�Key initiatives
for further
enhancing
competitiveness
�Expected
outcome
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16
Sustainability
is a major
factor in Vale�s
company and
business
decisions
Health and
Safety1
Environment1
Local
development2
Safety
management
21% reduction
in the number
of accidents
Water
resources 85%
of recycle and
reuse in the
process Social
and
environmental
investment
US$ 800
million of
funds invested
Risk
management
17% reduction
in the number
of incidents
with
Atmospheric
emissions 19%
reduction in
particulate
emissions in
pelletizing
plants
Favoring local
regions
Increase of 8%
in local
purchases,
totaling 72%
high potential
impact 1
Values of
Ferrous
Minerals
business
segment, 2015
vs. 2014 2
Values for
Vale
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17 Vale�s
integrated
supply
chain offers
operational
flexibility
to
maximize
margins 22
mines in 4
integrated
production
systems 12
pelletizing
plants
(Brazil and
Oman) 2
DCs and 5
blending
ports and
124 ships
(90%
chartered) 3
railways
and 4 ports
in Brazil
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18 Current
mineral
reserves
sustain 2020�s
production
level for
more than 30
years Iron
ore reserves,
proven and
probable1, in
billion tons
17.5 5.5 5.0
Southeastern
Southern
Northern
Total ¹
Tonnages are
stated as of
December
2015 and in
billions of
metric wet
tons of
run-of-mine.
Moisture
contents
stated in Vale
20F Form.
Source:
Vale�s 20F
Form 6.9
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19 Vale has a
lower
depletion rate
than its main
peers,
needing lower
replacement
capex in the
future project
Vale will not
invest in
replacement
projects until
2022 and has
enough
brownfield
options to
replace its
production,
with the
lowest capital
intensity of
the industry ¹
Considering
production
volumes of
2016 ²
Absolute
capital
disbursement
to implement
the projects ³
Only in 2022
Source: Vale
internal data
and JP
Morgan
report
Company
Depletion
(Mt) 5-7yr
view
Proportion of
production¹
Replacement
capex
estimate²
(US$ billion)
Type of Vale
14³ 4% 0.3 -
0.4
Brownfield
Peer 1 50
15% 2.0 - 3.5
Greenfield
Peer 2 80
31% 1.6 - 3.2
Brownfield
Peer 3 25
15% 1.0 - 1.5
Greenfield
Total 169
15% 4.9 - 8.6
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20 Vale
progressed
significantly
on the 5 key
initiatives
presented at
its 2015 Vale
Day Ramp-up
of N4WS,
N5S
extension and
construction
of S11D 1 2
Further
reduction of
all-in costs
landed in
China
Broadening
of the
�Brazilian
Blend Fines�
commercial
opportunities
3 Blending
and
investment
deferral 4 5
Management
of capacity to
maximize
margins
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21 Vale�s
initiatives
boosted
Ferrous
Minerals
EBITDA by
US$ 2.1
billion in
1H16 vs.
1H14, partly
offsetting
lower prices
Ferrous
Minerals
EBITDA
1H14 X
1H16,
US$ million
7,208 7,836
US$ 2.1 bi
698 1,068
641 72 3,873
1,057 784
1,607
EBITDA
1H14 Price
FX Bunker
Commercial
initiatives
Volume
CFR Freight
Sales 1 Cost
saving
initiatives
Others
EBITDA
1H16 1
Volume
impact of
higher CFR
sales
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22 Costs
reduced
significantly
with the
ramp-up of
new mines
and
productivity
gains and
will decrease
further with
the start-up
of S11D 1 2
Northern
system
production
cost1 S11D
mine and
plant
physical
progress 3
R$ / t % 4 5
-10% 92
37.8 78
1H15 1H16
Oct 31, 2015
Dec 31, 2015
Jul 31, 2016
1 Includes
mine,
railway and
the discharge
at port
Commercial
shipments
expected to
begin in
January 2017
The ramp-up
of N4WS
and N5S
extension
mines
improved the
productivity
at Carajás
33.9 80
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23 Vale�s
indicators
improved,
optimizing
the
operations
and
enhancing the
cost
reduction 1 2
Operational
indicators
evolution
1H16 vs.
2014, % 3 4 5
Operational
efficiency at
1
Off-highway
trucks 2
Mean-time
between
failures 3
Pelletizing:
impact on
operational
efficiency of
1H16 due to
stop at
Fábrica plant
and two lines
at Oman
Mine -32%
Strip Ratio
-1%
Operational
efficiency of
OHT¹ +23%
Operational
rate of OHT¹
-3% Haulage
distance
+42%
Reliability
(MTBF²) of
OHT¹ +14%
Average
speed of
OHT¹
Processing
Plant +6%
Operational
efficiency
+3%
Production
rate at plant
-8% Pellet
plants³
Railway and
Port 0%
Locomotives
productivity
+7%
Shipment rate
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24 The iron
ore fines and
pellets cash
breakeven1
on a landed
in China
basis were
further
reduced 1 2
Iron ore and
pellets cash
breakeven1
C1 cash cost2
in BRL 3
US$ / dmt
R$ / t 4 5
Breakeven
EBITDA
Sustaining
-15% -54%
65.6 54.5
4Q14 4Q15
2Q16 4Q14
4Q15 2Q16 1
Including
sustaining
investment 2
C1 cash cost
at the port
(mine, plant,
railroad and
port) C1 cash
cost2
reduction
goes beyond
the exchange
rate variation
Management
of freight
portfolio was
the main
contributor
for the cash
breakeven
reduction
-2% 47.046.1
-8% 33.030.3
55.2 30.9
28.5
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25 Vale is
adjusting
quality and
blending
capabilities
to maximize
premiums,
thus shaping
its supply to
any market
scenario 1 2
Product
premiums
and
discounts
evolution¹
Sales
volumes of
Brazilian
Blend Fines
3 Million
tons US$/t 4
5 IOCJ 16
12 8 4 0 -4
-8 -12 -16
+90% 17
2H15 1H16
perceived
value as
market
dynamics²
changes 1
Relative to
the 62% Fe
reference 2
Better steel
margins and
higher coal
prices
driving the
need for
higher
productivity
at the blast
furnaces
Aug-15
Sep-15
Oct-15
Nov-15
Dec-15
Jan-16
Feb-16
Mar-16
Apr-16
May-16
Jun-16
Jul-16
Aug-16
IOCJ
premium
recent
increase
reflects its
The
off-shore
blending
capacity is
expected to
increase,

Edgar Filing: Vale S.A. - Form 6-K

29



bringing
more
flexibility to
the
integrated
supply chain
9 BRBF
premium
58% Fe
LAPS
discount
58% Fe MB

Edgar Filing: Vale S.A. - Form 6-K

30



26 Vale has
been
adjusting
its
production
to market
conditions
in order to
maximize
margins 1 2
Iron ore
production
guidance
for 2016
Iron ore
production
guidance
for 2017 3
Million
tons
Million
tons 4 5
Production
range
Production
range 411
380 - 400
376 2014
Vale Day
guidance
2015 Vale
Day
guidance
Current
guidance
2014 Vale
Day
guidance
2015 Vale
Day
guidance
Current
guidance
340 -
350Lower
range of
340-350
Lower than
380

Edgar Filing: Vale S.A. - Form 6-K

31



27 These
productivity and
cost reduction
efforts have
placed the
company in a new
competitive
position Iron ore
and pellets cash
breakeven landed
in China1 ,
US$/dmt C1 costs
Freight and
Distribution
Others²
Sustaining 2014
2015 +33% 71.2
38.0 34.1 32.1
Peer 1 Peer 2
Vale Peer 3 Peer
1 Peer 2Vale Peer
3 1 Considers:
[Cash cost +
Royalties +
freight +
distribution +
expenses (SG&A
+ R&D +
pre-operating and
stoppage
expenses) +
moisture, adjusted
for quality and
pellets premiums,
+ sustaining
investments] /
[iron ore sales
volume (ex ROM
and third parties)]
2 Includes
royalties,
expenses,
moisture, quality
and pellets
adjustments
+18% 41.4 15.9
3.4 4.9 7.1 3.5
16.0 12.9 11.3 5.4
5.9 5.2 20.1 16.1
14.9 14.9 63.1 4.2
26.5 51.5 47.5 8.6
10.9 5.4 5.8 14.7
22.6 12.3 8.7 8.3
31.8 9.9 23.0 20.9
19.5 1H16 Peer 1
Peer 2ValePeer 3
+8%
28.530.030.731.0
4.3 11.3 3.3 7.1
12.2 6.6 4.0 4.3
3.7 14.3 14.9 14.5
12.8
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28 Making
Vale the
company
with the
highest
EBITDA
generation
in the iron
ore business
in 1H16
Iron ore �
EBITDA¹,
US$ billion
Vale Peer 1
Peer 2 Peer
3 Platts
IODEX iron
ore price
average
(US$/t) 8.1
6.2 6.1 4.8
4.1 3.9 3.7
3.4 2.8 1.9
1H14 2H14
1H15 2H15
1H16 111.5
50.7 52.1
82.4 60.4 ¹
Underlying
EBITDA of
iron ore,
pellets,
ROM and
other
ferrous for
Vale�s
figures.
Source:
Financial
reports of
Vale and
Peers 7.2
4.1 2.4 2.8
3.5 3.1 2.7
1.41.3 1.1
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29 As a result of
all the
initiatives, Vale�s
iron ore
operations
delivered a
consistent
improvement
Iron ore �
EBITDA¹ per
ton, US$/t Vale
Peer 1 Peer 2
Peer 3 Gap to
most 21.2 18.3
67.9 13.9 1H14
2H14 1H15
2H15 1H16 1
Underlying
EBITDA of iron
ore, pellets,
ROM and other
ferrous for Vale�s
figures. Source:
Financial reports
of Vale and
Peers 49.6
62.7competitive
peer, US$/t 7.0
45.2 45.01.1
35.1 31.3 31.9
24.0 17.818.0
23.9 24.524.3
24.0 25.4 22.2
17.5 15.7 13.2
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