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CVRD Concludes Export Receivables Securitization Transaction

Rio de Janeiro, July 28, 2003 ] Companhia Vale do Rio Doce (CVRD), the world s largest exporter of iron ore and
pellets, concluded a US$ 250 million export receivables securitization note issue with 10-year maturity, coupon
rate of 4.43% per year and yield to maturity of 4.48% per year.

This note issue was structured by JP Morgan Securities Inc. and it was privately placed with investors according to
rule 144 A/ Regulation S of the Securities and Exchange Commission (SEC). The CVRD note is guaranteed by MBIA
Insurance Corporation. It is a single tranche issue rated AAA by Standard & Poors, Aaa by Moody[]s and AAA by
Fitch Ratings, based on the exceptional quality of CVRD as the originator of this transaction, on the solid portfolio

of designated customers and on the built-in strength of the structure.

This transaction is part of a securitization program launched in September 2000 and it is supported by receivables
generated from export sales of iron ore and pellets to six clients located in the United States, Continental Europe
and Asia. On September 2000 CVRD issued US$ 300 million notes, in three tranches, with 7 to 10-year maturities.

The main terms of this transaction follows:

Principal Maturity Grace Period Coupon Interest
(US$ million) (years) (years) (per annum) payment
250 10 2 4.43% Quarterly

This transaction is in line with CVRD[Js financial management focus on debt duration increase and reduction of its

cost of capital.
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