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REPORT ON REVIEW OF INTERIM FINANCIAL STATEMENTS

To the Shareholders and Management of
Wilson Sons Limited
Hamilton, Bermuda

Introduction

We have reviewed the accompanying interim condensed consolidated balance sheet of Wilson Sons
Limited and Subsidiaries as at September 30, 2011 and the related interim condensed consolidated
statements of comprehensive income for the three and nine-month periods then ended, and changes in
equity and cash flows for the nine-month period then ended, all expressed in United States Dollars.
Management is responsible for the preparation and presentation of this condensed consolidated interim
financial statement in accordance with International Accounting Standard 34 (“IAS 347), Interim
Financial Reporting. Our responsibility is to express a conclusion on this condensed consolidated interim
financial information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity. A review of
interim financial statements consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with International Standards on Auditing and,
consequently, does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed consolidated interim financial statements, expressed in United States Dollars, are not prepared,
in all material respects, in accordance with IAS 34 Interim Financial Reporting.

Other matters

Our review also comprised the convenience translation of the functional currency amounts (United States
dollar) into Brazilian Real amounts and, based on our review, nothing has come to our attention that
causes us to believe that such convenience translation has not been made in conformity with the bases
described in Note 2. The translation of the condensed consolidated interim financial statements amounts
into Brazilian Real has been made solely for the convenience of readers in Brazil and does not purport to
represent amounts in accordance with International Financial Reporting Standards.

DELOITTE TOUCHE TOHMATSU
Auditores Independentes

Slull, Sl Sl

Rio de Janeiro, Brazil
November 10, 2011

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee, and its network of
member firms, each of which is a legally separate and independent entity. Please see www.deloitte.com/about for a detailed description
of the legal structure of Deloitte Touche Tohmatsu Limited and its member firms.
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WILSON SONS LIMITED

CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVECOME
FOR THE PERIOD ENDED SEPTEMBER 30, 2011
(Amounts expressed in thousands, unless otherwisel R- Brazilian Real amounts are the result airevenience translation) - Unaudited

Convenience translation

Three-month period ended Nine-month period ended Three-month period ended Nine-month period ended
September 30, September 30, September 30, September 30, September 30. September 30. September 30. September 30.
2011 2010 2011 2010 2011 2010 2011 2010
Notes uss uss uss uss R$ R$ R$ R$
REVENUE 4 182,279 163,914 521,227 416,436 338,018 P87, 966,563 705,525
Raw materials and consumables used (24,466) (24,037) (62,065) (46,994) (45,370) (28)7 (115,093) (79,617)
Employee benefits expense 5 (57,118) (53,089) (177,050) (137,188) (105,920) 89,943) (328,322) (232,424)
Depreciation and amortization expenses (15,493) 0,674) (42,333) (30,533) (28,730) (18,084) (78,502)  (51,729)
Other operating expenses 6 (55,067) (51,098) (163,943) (141,160) (102,116) 86,%73) (304,016) (239,152)
Gains /(loss) in respect of property, plant andEgent 1,584 (79) 2,672 (46) 2,937 (134) 4,955 (78)
Investment income 7 (7,213) 6,039 2,825 10,168 (13,376) 10,231 23%, 17,227
Finance costs 7 (6,242) (2,679) (13,155) (8,482) (11,575) (4,539) (24,395) (14,370)
Capital gain on joint venture transaction 23 - - - 20,407 - - - 34,574
PROFIT BEFORE TAX 18,264 28,297 68,178 82,608 33,868 47,938 126,429 139,956
Income tax expense 8 (24,351) (3,707) (40,883) (20,759) (45,158) (6,280) (75,813) (35,171)
PROFIT FOR THE PERIOD (6,087) 24,590 27,295 61,849 (11,290) 41,658 50,616 104,785
Profit for the period attributable to:
Owners of the Company (6,159) 24,590 27,018 61,340 (11,423) 41,658 0,1® 103,922
Non-controlling interests 72 - 277 509 133 - 514 863
(6,087) 24,590 27,295 61,849 (11,290) 41,658 50,616 104,785
OTHER COMPREHENSIVE INCOME
Exchange differences on translating (17,655) 4,564 (11,230) 3,334 (32,739) 7,733 (20,825) 5,648
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD (23,7942 29,154 16,065 65,183 (44,029) 49,391 29,791 110,433
Total comprehensive income for the period attribletdo:
Owners of the Company (23,363) 29,154 16,063 64,926 (43,327) 49,391 29,787 109,998
Non-controlling interests (379) - 2 257 (702) - 4 435
(23,742) 29,154 16,065 65,183 (44,029) 49,391 29,791 110,433
Earnings per share from continuing operations
Basic and diluted (cents per share) 21 (8.66¢) 34.56¢ 37.98c 86.22¢c (16.06c¢) 58.55¢ 70.42c 146.07c

Exchange rates

09/30/11 — R$1.8544/ US$1.00
12/31/10 — R$1.6662/ US$1.00
09/30/10 — R$1.6942/ US$1.00

The accompanying notes are an integral part oftinelensed consolidated financial statements.




WILSON SONS LIMITED

CONDENSED CONSOLIDATED BALANCE SHEETS AS AT SEPTEMR 30, 2011
(Amounts expressed in thousands, unless otherwise R Brazilian Real amounts

are the result of a convenience translation)

ASSETS

NON-CURRENT ASSETS
Goodwill

Other intangible assets
Property, plant and equipment
Deferred tax assets

Trade and other receivables
Long term- investments

Other non-current assets
Total non-current assets

CURRENT ASSETS
Inventories

Trade and other receivables
Short-term investments
Cash and cash equivalents
Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES

CAPITAL AND RESERVES

Share capital

Capital reserves

Profit reserve

Contributed surplus

Retained earnings

Translation reserve

Equity attributable to owners of the Company
Non-controlling interests

Total equity

NON-CURRENT LIABILITIES

Trade and other payables

Bank loans

Deferred tax liabilities

Provisions for tax, labor and civil risks
Obligations under finance leases
Total non-current liabilities

CURRENT LIABILITIES

Trade and other payables
Current tax liabilities

Obligations under finance leases
Bank overdrafts and loans

Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

Exchange rates

09/30/11 — R$1.8544/ US$1.00
12/31/10 — R$1.6662/ US$1.00
09/30/10 — R$1.6942/ US$1.00

The accompanying notes are an integral part ofdmelensed consolidated financial statements.

Notes

21

19

18
15

Convenience translation

2011 2010 2011 2010
uss USs R$ R$
(Unaudited) (Unaudited)
1,5611 1,6662
15,612 15,612 28,951 26,013
14,350 16,841 26,611 28,060
691,229 560,832 1,281,816 934,458
25,299 28,923 46,914 48,192
12,031 6,400 22,310 10,665
1,067 - 1,980 -
8,156 6,552 15,124 10,918
767,744 635,160 1,423,706 1,058,306
20,869 20,147 38,698 33,569
149,861 128,561 277,902 214,206
12,500 36,729 23,180 61,198
91,660 118,172 169,974 196,898
274,890 303,609 509,754 505,871
1,042,634 938,769 1,933,460 1,564,177
9,905 9,905 18,368 16,504
94,324 91,484 174,913 152,431
1,981 1,981 3,674 3,301
9,379 27,449 17,393 45,737
340,317 313,299 631,084 522,017
9,969 20,924 18,487 34,864
485,8 465,042 863,919 774,854
2,410 - 4,469 -
468,285 465,042 868,388 774,854
2,052 - 3,806 -
355,340 288,596 658,942 480,859
21,788 15,073 40,404 25,115
12,619 12,289 23,401 20,476
4,054 6,305 7,518 10,505
395,853 322,263 734,071 536,955
139,536 117,698 258,756 196,108
4,376 3,354 8,113 5,588
2,945 4,847 5,461 8,076
31,639 25,565 58,671 42,596
178,496 151,464 331,001 252,368
574,349 473,727 1,065,072 789,323
1,042,634 938,769 1,933,460 1,564,177
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WILSON SONS LIMITED

CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQLY
FOR THE NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2011
(Amounts expressed in thousands, unless otherwisel r- Brazilian Real amounts are the result afrevenience translation) - Unaudited

BALANCE AT JANUARY 1, 2010

Profit for the period

Other comprehensive income

Total comprehensive income for the period
Purchase of non-controlling interests
Transference to contributed surplus
Dividends

BALANCE AT SEPTEMBER 30, 2010
BALANCE AT JANUARY 1, 2011

Profit for the period

Other comprehensive income

Total comprehensive income for the period
Sale of shares to non-controlling
Dividends

BALANCE AT SEPTEMBER 30, 2011

Capital reserves Attributable Non-
Share Share Additional Profit Contributed Retdi Translation  to owners of  controlling
Notes  capital premium Others  paid- in capital reserve surplus earnings reserve  the Company _interests Total
uUss uUss$ Uss uss$ uss$ uss$ uss$ uss$ USs uUss$ uUss$
9,905 117,951 28,383 - 1,981 - 243,303 16,065 417,588 5,891 423,479
- - - - - - 61,340 - 840 509 61,849
- - - - - - - 3,586 _ 3,586 (252) _ 3334
- - - - - - 61,340 3,586 64,926 257 65,183
- - - (@85 - - - - (4,850) (4,156) (9,006)
- (50,000) - - - 50,000 - - - - -
- - - - - - (22,551) - - (22,551) (1.992) (24,543)
21 9,905 _67,951 28,383 (4,850) 1,981 27,449 304,643 19,651 455,113 - 455,113
9,905 67,951 28,383 ,&80) 1,981 27,449 313,299 20,924 465,042 - 0465
- - - - - - 27,018 - P18 277 27,295
- - - - - - - (10,955) (10,955) (275) (11,230)
- - - - - - 27,018 (10,955) 16,063 2 16,065
- - - 2,840 - - - 2,840 2,408 5,248
- - - - - (18,070) - - (18,070) - (18,070)
21 9,905 _67,951 28,383 (2,010) 1,981 9,379 340,317 9,969 465,875 2,410 468,285

(continues)



WILSON SONS LIMITED

CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQLY
FOR THE NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2011

(Amounts expressed in thousands, unless otherwisel r- Brazilian Real amounts are the result afrevenience translation) - Unaudited

Capital reserves Attributable Non-
Share Share Additional Profit Contributed Rmdi Translation to owners of  controlling
Notes capital premium Others  paid- in capital reserve surplus earnings reserve the parent interests Total
R$ R$ R$ R$ R$ R$ R$ R$ R$ R$ R$

BALANCE AT JANUARY 1, 2010 17,247 205,377 49,420 - 3,449 - 423,641 27,972 727,106 10,257 7,368
Profit for the period - - - - - - 103,922 - 103,922 863 104,785
Other comprehensive income - - - - - - - 6,075 6,075 (427) 5,648
Total comprehensive income for the period - - - - - - 103,922 6,075 109,997 436 110,433
Purchase of non-controlling interests - - - 21®) - - - (8,216) @10 (15,257)
Transference to contributed surplus - (84,711) - - - 84,711 - - - -
Dividends - - - - - (38,205) - - (38,205) (3.375) (41,580)
Foreign currency gains/(loss) in respect of

translation into to Real (466) (5,543) (1,335) - (93) (2) (11,437) (754) (19,630) 277) (19,907)
BALANCE AT SEPTEMBER 30, 2010 21 16,781 115,123 48,085 (8,216) 3,356 46,504 516,126 33,293 771,052 - 771,052
BALANCE AT JANUARY 1, 2011 16,504 113,220 47,291 (8,080) 3,301 45,736 522,019 34,864 774,855 - 774,855
Profit for the period - - - - - 50,102 - 50,102 514 50,616
Other comprehensive income - - - - - - - (20,315) (20,315) (510) (20,825)
Total comprehensive income for the period ,162 (20,315) 29,787 4 29,791
Sale of shares to non-controlling - - - 5,266 - - - - 5,266 4,466 D73
Dividends - - - - - (33.509) - - (33,509) - (33,509)
Foreign currency gains/(loss) in respect of

translation into to Real 1,864 12,788 5,342 (914) 373 5,166 58,963 3,938 87,520 1) 87,519
BALANCE AT SEPTEMBER 30, 2011 21 18,368 126,008 52,633 (3,728) (3,674) 17,393 631,084 18,487 863,919 4,469 868,388

The accompanying notes are an integral part oftinelensed consolidated financial statements.




WILSON SONS LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2011

(Amounts expressed in thousands, unless otherwise R Brazilian Real amounts
are the result of a Convenience Translation) -udited

Convenience translation

2011 2010 2011 2010
Note uss uss$ R$ R$

NET CASH GENERATED BY OPERATING ACTIVITIES 27 782 63,004 147,017 106,741
CASH FLOWS FROM INVESTING ACTIVITIES
Interest received 6,996 6,662 12,970 11,287
Proceeds from disposal of property, plant and egaig 5,835 537 10,820 910
Purchases of property, plant and equipment (172,702) (94,559) (320,258) (160,201)
Other intangible assets - (14,546) - (24,644)
Investments 14 23,162 11,116 42,950 18,833
Advance for future investment (5,393) (8,614) (10,000) (14,595)
Net cash from the Joint Venture transaction - 5,040 - 8,539
Net cash used in investing activities (142,102) (94,364) (263,518) (159,871)
CASH FLOW FROM FINANCING ACTIVITIES
Dividends paid (18,070) (24,545) (33,509) (41,584)
Repayments of borrowings (23,196) (14,579) (43,014) (24,699)
Repayments of obligation under finance leases (5,007) (2,906) (9,286) (4,924)
New bank loans raised 87,943 40,942 163,081 69,364
Bank overdrafts raised - 5,991 - 10,150
(Purchase) Sale of non-controlling interest in glibsy 669 (9,006) 1,243 (15,258)
Net cash generated by financing activities 42,339 (4,103) 78,515 (6,951)
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENT (20,483) (35,463) (37,986) (60,081)
CASH AND CASH EQUIVALENTS AT BEGINNING

OF THE PERIOD 14 118,172 178,136 196,898 310,170
Effect of foreign exchange rate changes (6,029) 2,986 (11,180) 5,058
Foreign currency gains / (loss) in respect of glation into Brazilian Real - 22,242 (8,372)
CASH AND CASH EQUIVALENTS AT END OF THE PERIOD 14 91,660 145,659 169,974 246,775

(*) Exchange rates for convenience translation
09/30/11 — R$1.8544/ US$1.00
12/31/10 — R$1.6662/ US$1.00
09/30/10 — R$1.6942/ US$1.00

The accompanying notes are an integral part ofdmelensed consolidated financial statements.




WILSON SONS LIMITED

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANGBL
STATEMENTS FOR THE NINE-MONTH PERIOD ENDED SEPTEMRBE30, 2011
(Amounts expressed in thousands, unless otherwise - Brazilian real amounts
are the result of a Convenience Translation -\8#e 2) - Unaudited

1.

GENERAL INFORMATION

Wilson Sons Limited (the “Group” or “Company”) islianited company incorporated in
Bermuda under the Companies Act 1981. The addifetbee aegistered office is Clarendon
House, 2 Church Street, Hamilton, HM11, Bermudae Troup is one of the largest
providers of integrated port and maritime logistaosd supply chain solutions in Brazil.
Throughout over 174 years in the Brazilian marke¢ have developed a nationwide
network and also have provided a variety of sesvicelated to international trade,
particularly in the port and maritime sectors. Quincipal activities are divided into the
following segments: operation of port terminalswage services, logistics, shipping
assistance, support to offshore oil and naturabtgtéorms and shipyard.

SIGNIFICANT ACCOUNTING POLICIES AND CRITICAL ACCOUNING
JUDGEMENTS

Statement of compliance

The condensed consolidated interim financial statéenhave been prepared in accordance
with International Financial Reporting Standardd-RS”), specifically with International
Accounting Standards (“IAS”) 34.

Basis of preparation

The condensed consolidated interim financial statém are presented in US Dollars
because that is the currency of the primary ecoooemvironment in which the most
significant entities of the Group operates. Erditrgth a functional currency other than US
Dollars are consolidated in accordance with theSFR

The condensed consolidated interim financial statém have been prepared on the
historical cost basis except for financial instrumiseand share-based payments liability that
are measured at fair values. Historical cost isegaly based on the fair value of the

consideration given in exchange for assets.

The accounting policies and most significant judgtee adopted by the Group’s
management were not modified in relation to thossgnted in the consolidated financial
statements for the year ended December 31, 20p@o\agl in March 24, 2011.



Wilson Sons Limited

Convenience translation

The condensed consolidated interim financial statémwere originally prepared in US
Dollars. A convenience translation to the Real,Bh&zilian currency, was carried out solely
for the convenience of readers in Brazil and doet purport to represent amounts in
accordance with International Financial Reportitgn8ards, and should not be construed as
implying that the amounts in US Dollars representould have been or could be converted
into Brazilian Real, at such rates or at any othés.

The exchange rates used for the purposes of tmgeogence translation were the PTAX

exchange rates prevailing at the end of the rampnpieriod, as disclosed by the Central
Bank of Brazil. On September 30, 2011, December2810 and September 30, 2010 the
applicable exchange rates were R$1.8544, R$1.686@, R$1.6942, respectively. The

difference between the applicable exchanges rgiglted at the end of the reporting period
generates impacts on the translation of the firsdnstatements opening balances in
Brazilian Real and the changes therein disclosedha financial statements for the

subsequent period. The effect of this differenagisslosed in the Brazilian Real Condensed
Consolidated Statement of Changes in Equity (Oflemprehensive Income).

3. SEGMENT INFORMATION

Reportable segments

For management purposes, the Group is currentlgnizgd into six reportable segments:
towage, port terminals, ship agency, offshore,dtigg and shipyards. These divisions are
reported to the Group’s chief operating decisionkenafor the purposes of resources
allocation and assessment of segment performance.

Segment information relating to these businesspresented below:

2011
Port Shig Non-segmer

Three-month period endt Towage terminals agenc Offshore Logistice Shipyarc _activities Eliminatior Consolidate
September 30, 20 uUss us§ uUs§ Uss Us§  USH uUss uUsy uUss
Revenu 4452¢ 72,33 5,46¢ 11,747 37,95 36,74¢ - (26,202 182,27¢
Operating prof 11,34f  17,65¢ 1,75 1,917 5,79¢ 6,721 (7,647 (5,820 31,71¢
Finance cos (1,362 (2,579) (2) (1,137 (1,097 - (72 - (6,24%)
Operating profit adjusted by finance ¢ 9,98: 15,08¢ 1,75C 78C _4,69¢ _6,721 (z.719 (5,820 25,47,
Investment incorr (7,21
Profit before ta 18,26¢
Other informatio

Capita expenditure (39,609 (14,410 (420 (16.86%H (4,320) (9,939 (1,480 - (87,03()

Depreciation and amortizati (4,514 (5,230 (53) (2,239 (2,70% (28) (729 - (15,499

201(C
Port Shig Non-segmer

Three-month period endt Towage termina agenc Offshore Logistice Shipyarc _activities Eliminatior Consolidate
September 30, 20 uUss us§ uUs§ Uss Us§  USE uUss Usy uUss
Revenu 40,92( 64,43t 4,661 4,67¢ 26,82¢ 31,00t - (8,611 163,91
Operating prof 12,389 19,46¢ 25 1,182 52€  4,70C (11,731 (1,619 24,93.
Finance cos (97€) (25%) (8) (61) (774) - (607) - (2,679
Operating profit adjusted by finance ¢ 11,41 19217 17 1,121 (24¢) _4,70C (12,339 _(1.619 22,25¢
Investment incorr 6,03¢
Profit before ta 28,29)
Other informatio

Capital expenditurt (9,987 _(6.776) _(15§) (4.08Y) (15,219 _ (110 (92 - (36,427

Depreciation and amortizati (3.40¢) _(3.43) (43) (1,18) (2,079 (86) (441) - (10,679

8



Wilson Sons Limited

Nine-month period endt
September 30, 20

Revenue

Operating profit
Finance costs

Operating profit adjusted by finance cost22,659

Investment income
Profit before tax

Other information
Capital expenditures
Depreciation and amortization

Balance sheet
Segment assets
Segment liabilities

Nine-month period end¢
September 30, 20

Revenu

Operatingprofit
Finance cos
Operating profit adjusted by finance ¢

Investment incon
Capital gain in joint venture transact
Profit before ta

Other informatio
Capiial expenditure
Depreciation and amortizati

Balance She:
Segment ass¢
Segment liabilitie

Three-month period end¢
September 30, 20

Revenu

Operating prof
Finance cos
Operating profiadjusted by finance cc

Investment incon
Profit before ta

Other informatio
Capital expenditure
Depreciation and amortizati

Three-month period endt
September 30, 20

Revenu

Operating prof
Finance cos
Operating profit adjusted by finance ¢

Investment inconr
Profit before ta

Other informatio
Capital expenditure
Depreciation and amortizati

2011
Non-
Pori Shig segmer
Towage terminali agenc Offshore Logistics Shipyarc activities Eliminatior Consolidate
Uss uss uss uss uss uss Uss uss Uss
120,888 209,474,302 28,788 108,385 114,671 - (75,277) 521,227
26,206 58,102 984 1,783 12,836 23,743 (30,757) (14,389) 78,508
(3,547) _(3,088) (6) _ (2,950) _ (3.335) - (229) - (13,155)
55,014 978 _ (1,167) 9,501 _23,743 (30,986) (14,389) 65,353
2,825
68,178
(66,768)(54,977) _ (539) (31,197) (15,608) (20,013) _(2,760) - (191,862)
(12,498)(13,681) _ (160) _ (5,986) _ (7,979) (107) (1,922) - (42,333)
243,924312,112 7,595 181,082 82,763 122,328 92,830 - 1,042,634
(157,199)126,681) (6,052) (164,498) (63,435) (51,193) (5,291) - (574,349)
201(
Non-
Por Ship segmer
Towage terminali agenc Offshore Logistics Shipyar( activities Eliminatior Consolidate
Usg uss Usg uss uss uss uUsg uss uss
114,09: 164,63¢ 12,70¢ 24,30« 69,06¢ 90,90« - (59,278 416,43¢
30,42 45,727 95¢ 6,27 2,33 12,66¢ (29,705 (8,158 60,51t
(2,98%) (1,33%) 9 _(1,760) (1,87 (72) (442) - (8,487)
27,43¢ 44,39( 94¢ 4,512 45¢ 12,59 (30,14) (8.15¢) 52,03:
10,16¢
20,40
82,60¢
(26,587 (28,02¢) _ (28€) (19,24% (20,409 (552) (1,98¢ - (97,090
(9,539 (9.76¢) _ (125 _ (4,830 (4.79) (123) (1,359 - (30,539
184,11 283,15; _7,07¢ 13567 70,09¢ 77,73¢ 110,31 - 868,16!
(90,739 (104,300 (6,569 (126,320 (54.21¢) (22,949 (7,969 - (413,05))
2011
Non-
Pori Shig segmer
Towage terminalk agenc Offshore Logistics Shipyarc activities Eliminatior Consolidate
R¢ R¢ R¢ R¢ R¢ R¢ R¢ R¢ R¢
82,57, 133,57¢ 10,14: 21,78¢ 70,38: 68147 - (48,589 338,01¢
21,03¢ 32,748 3,24¢ 3,65 10,74 12,460 (14,181 (20,793 58,81¢
(2,52%) (4,770 (4) (2,209 (2,039 - (1349 - (11,57¢
18,51 27,97% 3,24t 1,445 8,70¢ 1246:! (14,319 (20,799 47,24
(13,376
33,86¢
(73,439 (26,722 (779 (31,279 (8,01 (18.42( (2,745 - (161,389
(8,370 (9,699 (98) (4,149 (5,016 (52 (1,359 - (28,730)
201(C
Non-
Por Shig segmen
Towage terminali agenc Offshore Logistice Shipyarc activities Eliminatior Consolidate
R¢ R¢ R¢ R¢ R¢ R¢ R¢ R¢ R¢
69,32¢ 109,16t 7,897 7,92¢ 45,44¢ 52,52¢ - (14,589 277,70:
20,98¢ 32,97¢ 42 2,00 891 7,962 (19,875 (2,744 42,24¢
(1.652) (429) (14 (109 (1,319 - (1,026 - (4,539
19,33t 32,549 28 1,90(¢ (420 7,962 (20,909 (2,749 37,70°
10,23:
47,93¢
(16,919 (11,480 _(26§8)  (6.92)) (25784 (186) (156) - (61,709
(5,779 (5,829) (73) (2,009 (3,529 (146) (74€) - 18,08¢




Wilson Sons Limited

2011
Non-
Por Shig segmer

Nine-month period end¢ Towage terminale agenc Offshore Logistics Shipyarc activities Eliminatior Consolidate
September 30, 20 R$ R$ R$ R$ R$ RE R$ R$ RE
Revenu 224,17! 388,44, 26,52: 53,38¢ 200,98 212,64t - (139,594 966,56:
Operating prof 48,5¢7 107,74 1,82¢ 3,30¢ 23,80: 44,02¢ (57,036 (26,683 145,58!
Finance cos (6.579) (5.72¢) (11) _(5.470 (6,18¢) - (425) - (24,39)
Operating profit adjusted by finance ¢~ _42,01¢ 102,01t _1,81¢ (2,164 _17,61¢ _44,02¢ (57,46 (26,68 _121,19(
Investment incon 5,23¢
Capital gain in joint venture transact 126,42¢
Profit before ta
Other informatio

Capita expenditure (123,81) (101,949 (1,000 (57,85) (28,949 (37.11) (5,11¢) - (355,790

Depreciation and amortizati (23,177)  (25.370) (297 (11,100 (14,799 (19¢) (3,569 - (78,507
Balance She:

Segment ass¢ 452,33: 578,78( 14,08¢ 335,79¢ 15347t 226,84% 172,14 - 1,933,461

Segment liabilitie (291,509 (234,91) (11,22 (305,04%) (117,639 (94,937 (9.819) - (1,065.07)

201C
Non-
Por Shig segmer

Nine-month period end¢ Towage terminali agenc Offshore Logistics Shipyarc activities Eliminatior Consolidate
September 30, 20 R$ R$ R¢ R$ R$ R$ R$ R$ R$
Revenu 193,29 278,93 21,52¢ 41,17¢ 117,017 154,01( - (100,430 705,52!
Operating prof 51,53¢ 77,47( 1,628 10,62¢ 3,95¢ 21,45¢ (50,324 (13,821 102,52!
Finance cos (5,067 (2,265 (15) (2,987 _(3.177) (122) (74¢) - (14,37(
Operating profit adjusted by finance ¢~ _46,477  _75,20! _1,60¢ 7,64¢ 77€¢ 21,33t (51,079  (13.82) _88,15¢
Investment incon 17,22
Capital gain in joint venture transact 34,57¢
Profit befor¢ tax 13995¢
Other informatio

Capital expenditurt (45,03  (47.48Y (485) (32,605 (34,57) (93%) (3.36¢) - (164,490

Depreciation and amortizati (16,16 (16,549 (212) _ (8,199 _(8.11) (205)  _(2.29) - (51,729
Balance She

Segment ass¢ 311,92 479,71¢ 11,98¢ 229,86. 118,75! 131,69¢ 186,90: - 1,470,84

Segment liabilitie (153,72) (176,704 (11,119 (214,029 (91,857 (38.87() (13,50 - (699,79)

Finance costs relating to liabilities were allochte reporting segments based on the loans
taken to finance the acquisition or the construngtiof fixed assets in that segment.

Finance income arising from bank balances held tagziBan operating segments, including
foreign exchange differences on such balances, marallocated to the reporting segments
as cash management is performed centrally by thpocate function. Administrative
expenses are presented as non-segment activities.

Geographical information

The Group's operations are mainly located in Bra4ie Group earns income on cash and
cash equivalents and short-term investments in Béanand in Brazil and incurs expenses
on its activities in the latter country.
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4. REVENUE

The following is an analysis of the Group's reveffiiean continuing operations for the
period (excluding investment income - Note 7).

Three-month period ended Nine-month period ended
Sep. 30, 2011 Sep. 30, 201 Sep. 30, 2011 Sep. 30, 201

Uss [USH: [USHS Ust
Sales of services 171,780 151,775 483,277 388,057
Revenue from construction contracts 10,499 12,139 37,950 28,379
Total 182,279 163,914 521,227 416,436

Three-month period ended Nine-month period ended
Sep. 30, 201 Sep. 30, 201 Sep. 30, 201 Sep 30, 201

RE RE RE RE
Sales of servict 318,55( 257,138 896,190 657,446
Revenue from construction contre 19,46¢ 20,565 70,373 48,079
Total 338,01¢ 277,703 966,563 705,525

5. EMPLOYEE BENEFITS EXPENSE

Three-month period ended  Nine-month period ended
Ser30,201. Ser30,201( Ser30,201; Sep30, 201(

US§ US§ US§ US§
Salaries and benef 51,474 37,585 147,108 103,755
Payroll taxe 12,995 9,896 36,675 27,334
Pension cos 336 224 926 614
Long-term incentive plan (Note 2 (7,687) 5,384 (7,659) 5,485
Total 57,118 53,089 177,050 137,188

Three-month period ended  Nine-month period ended
Ser30,201. Ser30,201( Sep30,201: Ser30, 201(

R$ R$ R$ R$
Salaries and benef 95,453 63,675 272,797 175,782
Payroll taxe 24,098 16,767 68,010 46,309
Pension cos 623 380 1,717 1,040
Long-term incentive plan (Note 2 (14,254) 9,121 (14,202) 9,293
Total 105,920 89,943 328,322 232,424

Pension costs are for defined contribution retingmieenefit schemes for all eligible
employees of the Group’s Brazilian business. Grougributions to the scheme are made at
rates specified in plan rules. Plan assets are $egpadrately from those of the Group, in
funds under the control of independent managers. drily obligation of the Group with
respect to the retirement benefit plan is to makespecified contributions.
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6. OTHER OPERATING EXPENSES

Three-month period ended Nine-month period ended
Sep 30, 2011 Sep 30, 2010 Sep 30, 2011 Sep 30, 2010

US$ USs$ US$ USs$
Service cost 19,219 17,885 53,043 48,439
Rent of maritime vessels 6,825 6,329 18,567 19,026
Freight 3,632 4,825 13,526 13,381
Other rentals 9,456 6,834 29,845 16,655
Energy, water and communication 4,166 3,628 12,413 10,637
Container handling 4,209 3,262 10,790 8,313
Insurance 1,800 1,063 5,952 5,271
Maintenance 873 1,027 2,695 3,021
Other taxes 3,282 2,520 9,920 7,381
Provisions for tax, labor and civil risks 1,266 806 1,945 2,501
Other expenses 339 2,919 5,247 6,535
Total 55,067 51,098 163,943 141,160

Three-month period ended  Nine-month period ended
Sep 30, 2011 Sep 30, 2010 Sep 30, 2011 Sep 30, 2010

R$ R$ R$ R$
Service cost 35,640 30,304 98,362 82,065
Rent of maritime vessels 12,657 10,723 34,431 3,23
Freight 6,736 8,174 25,082 22,670
Other rentals 17,535 11,578 55,345 28,216
Energy, water and communication 7,726 6,147 23,018 18,022
Container handling 7,805 5,526 20,009 14,083
Insurance 3,337 1,801 11,037 8,930
Maintenance 1,618 1,740 4,998 5,118
Other taxes 6,085 4,270 18,397 12,506
Provisions for tax, labor and civil risks 2,348 a53 3,606 4,237
Other expenses 629 4,945 9,731 11,071
Total 102,116 86,573 304,016 239,152

7. INVESTMENT INCOME AND FINANCE COSTS

Three-month period ende Nine-month period ende
Ser 30, 201: Ser30, 201 Ser30,201: Ser30, 201!

USs USs USs USs

Interest on investmer 3,238 2,499 7,959 6,662
Exchange gain (loss) on investments (10,824) 3,568 (6,030) 2,985
Other interest income 373 (28) 896 521
Total investment income (7,213) 6,039 2,825 10,168
Interest on bank loans and overdrafts (3,572) (2,438) (9,507) (6,852)
Exchange gain (loss) on loa (2,073) 881 (1,790) 676
Interest on obligations under finance leases (319) (429) (1,149) (1,295)
Total borrowing costs (5,964) (1,986) (12,446) (7,471)
Other interest (278) (693) (709) (1,011)
Total finance costs (6,242) (2,679) (13,155) (8,482)

12
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8.

Interest on investments
Exchange gain on investments
Other interest income

Total investment income

Interest on bank loans and overdr
Exchange gain on loans

Interest on obligations under finance leases

Total borrowing costs
Other interest
Total finance costs

INCOME TAX EXPENSE

Three-month period end¢

Nine-month period ende

Ser 30,201 Ser30, 201 Ser30, 201. Ser 30, 201(
RE RE RE RE
6,002 4,234 14,759 11,287
(20,071) 6,044 (11,182) 5,058
693 (47) 1,662 882
(13,376) 10,231 5,239 17,227
(6,625) (4,130) (17,630) (11,609)
(3,843) 1,493 (3,319) 1,145
(592) (727) (2,131) (2,194)
(11,060) (3,364) (23,080) (12,658)
(515) (1,175) (1,315) (1,712)
(11,575) (4,539) (24,395) (14,370)

Income tax recognized in profit or loss:

Curren

Braziian taxatiot

Income tax

Social contribution

Total Brazilian current tax

Deferred tax
Total deferred tax
Total income tax expense

Curren

Brazilian taxatiol

Income tax

Social contribution

Total Brazilian current tax

Deferred tax
Total deferred ta
Total income tax expense

Three-month period ende

Nine-month period ende

Ser 30, 201: Ser30, 201( Ser30, 201: Ser 30, 201(
US¢ US¢ USq USq
8,398 7,181 23,217 16,300
2,924 2,861 8,310 6,204
11,322 10,042 31,527 22,504
13,029 (6,335) 9,356 (1,745)
24,351 3,707 40,883 20,759

Three-month period ende

Nine-month period ende

Ser 30, 2011 Ser 30, 201C Ser30, 201 Sey 30, 201C

R$

15,575
5,421
20,996

R$

12,166
4,847
17,013

(10,733)
6,280

Rg

43,054
15,410
58,464

Rg

27,615
10,511
38,126

(2,955)
35,171

Brazilian income tax is calculated at 25% of theatde profit for the period. Brazilian
social contribution tax is calculated at 9% of theable profit for the period.

13



Wilson Sons Limited

Changes for the period are reconciled to the prdfgclosed in the statement of
comprehensive income, as follows:

Three-month period ender  Nine-month period ended
Sep 30, 20171 Sep 30, 201 Sep 30, 2011 Sep 30, 2010

US$ US$ US$ US$

Profit before tax 18,264 28,297 68,178 82,608
Tax at statutory Brazilian tax rate (34%) 6,211 9,621 23,181 28,087
Effect of exchange differences arising on transfatiIAS 21 39,603 (14,327) 29,378 (7,301)
Reversal of exchange differences on US Dollar loans (22,049) 8,103 (11,260) 3,234
Effect of different tax rates in other jurisdict®n (2,432) 1,586 (2,107) 2,665
Others 3,018 (1,276) 1,691 (5,926)
Income tax expense 24,351 3,707 40,883 20,759
Effective rate for the period 133% 13% 60% 25%

Three-month period ender Nine-month period ended
Sep 30, 2017 Sep 30, 201( Sep 30, 2011 Sep 30, 2010

R$ R$ R$ R$

Profit before tax 33,868 47,938 126,949 139,956
Tax at statutory Brazilian tax rate (34%) 11,520 16,300 42,987 47,585
Effect of exchange differences arising on transtati IAS 21 73,440 (24,273) 54,479 (12,370)
Reversal of exchange differences on US Dollar loans (40,887) 13,727 (20,880) 5,480
Effect of different tax rates in other jurisdict®n (4,511) 2,687 (3,907) 4,515
Others 5,596 (2,161) 3,134 (10,039)
Income tax expense 45,158 6,280 75,813 35,171
Effective rate for the period 133% 13% 60% 25%

The tax rate used for the 2011 and 2010 reconoiliatabove is the corporate tax rate of
34% payable by entities in Brazil under the tax lawhat jurisdiction.

9. GOODWILL

Sep 30, 2011 Dec 31, 2010 Sep 30, 2011 Dec 31, 2010

US$ USs$ R$ R$
Cost and carrying amount attributed to:
Tecon Rio Grande 13,132 13,132 24,352 21,881
Tecon Salvador 2,480 2,480 4,599 4,132
Total 15,612 15,612 28,951 26,013

For the purposes of testing goodwill for impairmkrsses, the Group prepares, at each year
end, cash flow forecasts for the relevant cash+g¢ing unit (Tecon Rio Grande and Tecon
Salvador) derived from the most recent financiaddet for the following year and
extrapolates cash flows for the remaining life bé& tconcession based on an estimated
annual growth of between 8% and 10% for Tecon RianGe and 7% and 10% for Tecon
Salvador. This rate does not exceed the averaggtéwm historical growth rate for the
relevant market. After testing goodwill as mentidrebove for the year ended 2010, no
impairment losses were recognized. There was ndeege that the update of the prior
impairment test would be required.
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10. OTHER INTANGIBLE ASSETS

US$ R$

At January 1, 2010 4,062 7,073
Additions 14,546 24,236
Exchange differences 606 1,009
Foreign currency gains/(loss) in respect of tramshanto

Brazilian Real - (304)
At December 31, 2010 19,214 32,014
Exchange differences (1,868) (3,463)
Foreign currency gains/(loss) in respect of tramshanto

Brazilian Real - 3,616
At September 30, 2011 17,346 32,167
Accumulated amortization
At January 1, 2010 1,823 3,174
Charge for the year 488 813
Exchange differences 62 103
Foreign currency gains/(loss) in respect of tramshanto

Brazilian Real - (136)
At December 31, 2010 2,373 3,954
Charge for the period 889 1,650
Exchange differences (266) (493)
Foreign currency gains/(loss) in respect of traisianto

Brazilian Real - 445
At September 30, 2011 2,996 5,556
Carrying amount
September 30, 2011 14,350 26,611
December 31, 2010 16,841 28,060

Intangible assets arose from (i) the acquisitiorthef Salvador container and heavy cargo
terminal concession (Tecon Salvador) in 2000;tki® acquisition of the remaining 50% of
the concession rights of EADI Santo Andre (bondetelouse); and (iii) for the Ponta
Norte expansion (Tecon Salvador) in 2010.

Tecon Salvador signed on September 2, 2010, andimeent to the lease agreement with
Companhia das Docas do Estado da Bahia (CODEBAS diinendment incorporates the
expansion of the area known as Ponta Norte, irStédeador Harbor, adjacent to TECON
Salvador. An initial installment in the total amouof R$25.0 million (equivalent to
US$14.5 million at the transaction date) was paicgalown payment and a monthly price
calculated on the leased area and a new pricediataimer handling and general cargo,
which are consistent with the original lease.

Intangible assets are amortized over the remaitgngs of the concessions at the time of

acquisition which, for Tecon Salvador is 25 ye#&os,EADI Santo Andre is 10 years, and
for Ponta Norte is 15 years.
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11. PROPERTY, PLANT AND EQUIPMENT

Vehicles,
Land and plantand  Assets under
buildings  Vessels equipment construction  Total
Us$ USs$ US$ US$ US$

Cost or valuation
At January 1, 2010 112,444 284,118 142,286 62,377 601,225
Additions 30,959 6,908 64,175 64,697 166,739
Transfers - 98,429 - (98,429) -
Exchange differences 2,112 - 4,701 - 6,813
Disposals (485) (574) (3,151) - (4,210)
Net assets transferred on Joint Venture

transaction (13) _(8,606) (1,097) (4,586) (14,302)
At December 31, 2010 145,017 380,275 206,914 24,059 756,265
Additions 51,597 19,184 46,646 74,435 191,862
Transfers - 71,831 - (71,831)
Exchange differences (8,143) - (13,653) - (21,796)
Disposals (190) _ (1,232) (7,377) - (8,799)
At September 30, 2011 188,281 470,058 232,530 26,663 917,532
Accumulated depreciation
At January 1, 2010 22,182 88,128 52,037 - 162,347
Charge for the year 5,695 19,806 16,932 - 42,433
Exchange differences 432 - 1,780 - 2,212
Disposals (397) (122) (3,124) - (3,643)
Net assets transferred on Joint Venture

transaction (4) _(7,639) (273) - (7,916)
At December 31, 2010 27,908 100,173 67,352 - 195,433
Charge for the year 6,245 18,163 17,036 - 41,444
Exchange differences (1,214) - (4,076) - (5,290)
Disposals (48) (854) (4,382) - (5,284)
At September 30, 2011 32,801 117,482 75,930 - 226,303
Carrying amount
September 30, 2011 155,390 352,576 156,600 26,663 691,229
December 31, 2010 117,109 280,102 139,562 24,059 560,832
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Cost or valuation

At January 1, 2010
Additions

Transfers

Exchange differences
Disposals

Net assets transferred on Joint Venture

transaction

Foreign currency gains/(loss) in respect

of translation into Brazilian Real
At December 31, 2010

Additions
Transfers
Exchange differences
Disposals

Foreign currency gains/(loss) in respect

of translation into Brazilian Real
At September 30, 2011
Accumulated depreciation

At January 1, 2010
Charge for the period
Exchange differences
Disposals

Net assets transferred on Joint Venture

transaction

Foreign currency gains/(loss) in respect

of translation into Brazilian Real
At December 31, 2010

Charge for the period
Transfers
Exchange differences
Disposals

Foreign currency gains/(loss) in respect

of translation into Brazilian Real
At September 30, 2011

Carrying amount
September 30, 2011
December 31, 2010

Vehicles,
Land and plantand  Assets under
buildings Vessels equipment construction Total
R$ R$ R$ R$ R$
195,787 494,706 247,748 18,6 1,046,853
51,584 11,510 106,928 107,799 277,821
- 164,003 - (164,003) -
3,520 - 7,833 - 11,353

(808) (956) (5,251) - (7,015)
(22) (14,340) (1,829) (7,641) (23,832)

(8,434)(21,308) (10,669) (4,681) (45,092)

241,627 633,615 344,760 08®), 1,260,088
95,682 35,574 86,501 138,033 355,790
- 133,204 - (133,204) -
(15,100) - (25,318) - (48)41

(353) (2,284) (13,681) - (16,318)

27,291 71,567 38,943 4,529 142,330

349,147 871,676 431,205 49,444 1,701,472

38,623 153,449 90,607 - 82,

9,488 33,002 28,212 - 70D,
720 - 2,967 - 3,687
(661) (203) (5,206) - (6,070)
(6) (12,728) (455) - (13,189)

(1,664)_(6,612) (3,903) - (12,179)

46,500 166,908 112,222 - 25,680

11,581 33,681 31,590 55,8

30 - (30) -

(2,280) - (7,530) - (9,810)
(88) (1,584) (8,125) - (9,797)
5,250 18,854 12,677 - 36,781

60,993 217,859 140,804 -419,656

288,154 653,817 290,401 49,444 1,281,816
195,127 466,707 232,53 40,086 934,458

The cost balance of the Group's vehicles, plant equipment includes an amount of
US$19.8 million (R$36.7 million) (2010: US$24.9 fhwh (R$41.5 million)) in respect of
assets held under finance leases.

Land and buildings with a net carrying amount of802 million (R$0.4 million) (2010:
US$0.4 million (R$0.6 million)) and tugboats witmat carrying amount of US$2.4 million
(R$4.5 million) (2010: US$2.6 million (R$4.3 milly) have been pledged as guarantee of

various lawsuits.

The Group has pledged assets with a carrying amafuapproximately US$412.2 million
(R$764.4 million) (2010: US$317.1 million (R$5284illion)) to secure loans granted to

the Group.
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The amount of capitalized interest in 2011 is US$aillion (R$1.6 million) (2010: US$1.9
million (R$3.2 million)), at an average interesteraf 3.64 % (2010: 3.83%).

On September 30, 2011, the Group had contractuanctments to suppliers for the

acquisition and construction of property, plant aglipment amounting to US$53.90
million (R$99.9 million) (2010: US$116.4 million §94.0 million)). The amount mainly

refers to the expansion of Tecon Salvador and T&orGrande and to the construction of
the Guaruja Il shipyard.

When the Company entered into the Joint Venturh Wiagallanes Navegacao Brasileira in
2010 the property, plant and equipment was redbgedS$16.8 million (R$31.2 million),
equivalent to the portion of the net assets traresfieto the partner on setting up the joint
venture.

On August 5, 2011, the Group acquired 4 tugboats,nder construction, from Navemar
Transportes e Comércio Maritimo Ltda., for a coesiation of US$10.9 million (R$20.0
million at the transaction date) in cash, plusabsumption of a total debt of US$9.0 million
(R$16.7 million at the transaction date) with BNDES agent for the Fundo da Marinha
Mercante (FMM), for three of them. Until Septeml3€, 2011 the amount paid in cash
totalized US$5.9 million (equivalent to R$11.0 moili at the transaction date), remaining
with an open balance of US$4.3 million (R$8.0 roifliat the transaction date), accounted
for under trade payables, due to the ongoing cocistn, which is expected to be concluded
on November, 2011.

12. INVENTORIES

Sep 30, 201 Dec 31, 201(C Sep 30, 201 Dec 31, 201!

US§ US§ R¢ R¢
Operating materia 12,95: 11,02« 24,01¢ 18,36¢
Raw materials for construction contracts
(external customer 7,91¢ 9,12¢ 14.67¢ 15,20:
Total 20,86¢ 20,14" 38,69¢ 33,56¢

13. TRADE AND OTHER RECEIVABLES
Sep 30, 201 Dec 31, 201( Sep 30, 201 Dec 31, 201
USt USq RE RE

Receivables for services rendered 68,518 65,240 127,060 108,703
Allowance for doubtful debts (1,046) (1,320) (1,940) (2,200)
Income tax recoverable 8,842 8,203 16,397 13,667
Prepayment and recoverable taxes and levies 85,57_62,838 158,695 104,701
Total 161,892 134,961 300,212 224,871
Total current 149,861 128,561 277,902 214,206
Total non-current 12,031 6,400 22,310 10,665

Trade receivables disclosed are classified asdinhassets measured at amortised cost.
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Long-term trade receivables refer to: recoveradmkes with maturity dates in excess of 365
days, which refers mainly to PIS, COFINS, ISS amiS$ and receivables from
Intermaritima (Note 22). There is no impairmendevice related to these tax assets.

As a matter of routine, the Group reviews taxes lamgks impacting its business to ensure
that payments of such amounts are correctly madé that no amounts are paid
unnecessarily.

The aging list of receivables for services rendeseas follows:

Sep 30, 201 Dec 31, 201( Sep 30, 201 Dec 31, 201!

USs USs R¢ R¢
Current 58,696 52,518 108,846 87,506
Overdue but not impaired:
01 to 30 days 5,456 7,351 10,118 12,248
31 to 90 days 2,062 3,442 3,824 5,735
91 to 180 days 1,258 609 2,332 1,014
Impaired:
More than 180 days 1,046 1,320 1,940 2,200
Total 68,518 65,240 127,060 108,703

On average, interest of 1 percent per month pliwaapercent penalty are charged on
overdue balances. The Group has recognized an ailmevfor doubtful debts of 100%

against all receivables over 180 days becauseric@at@xperience shows that receivables
that are past due beyond 180 days are not recdeeraltlowances for doubtful debts are

recognized as a reduction of receivables, and eregnized whenever a loss is identified,
based on estimated unrecoverable amounts deterniiyedeference to past default

experience of the counterparty and based on arysasabf the counterparty’s current

financial position.

Changes in allowance for doubtful debts are asvidl

US$ R$
At January 1, 2010 1,637 2,850
Amounts written off during the year (2,288) (3,812)
Increase in allowance 1,910 3,182
Exchange difference 61 103
Foreign currency gains/(loss) in respect of traimtanto Brazilian Real - (123)
At December 31, 2010 1,320 2,200
Amounts written off during the period (1,827) (3,389)
Increase in allowance 1,686 3,127
Exchange difference (133) (246)
Foreign currency gains/(loss) in respect of trérsianto Brazilian Real - _ 248
At September 30, 2011 1,046 1,940

Management believes that no additional accruaédgiired for the allowance for doubtful
debts.
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14. CASH AND CASH EQUIVALENTS AND SHORT-TERM INVESWIENTS

Cash and cash equivalents

Cash and cash equivalents comprise cash on haratdk &ccounts and short-term
investments that are highly liquid and readily cemible to known amounts of cash, and
which are subject to an immaterial risk of chanigeglue.

US dollar-denominated cash and cash equivalergs peincipally to investments in deposit

certificates placed with major financial institutd Real-denominated cash and cash
equivalents refer principally to investments in o&p certificates and Brazilian treasury

bonds.

Short-term investments

Short-term investments comprise investments witkunty dates of more than 90 days but
less than 365 days.

Long-term investments

Long term investments comprise restricted cashe®lto a loan agreement with Banco do
Brasil held by a joint venture of the Group. Thmsestment will be retained until financing

settlement, with minimum remuneration at savingsoaat or by other financial instrument

with similar risk, at financial institution discieh, and operated exclusively by the financial
institution.

The breakdown of cash and cash equivalents, skontihvestmentsand long-term
investments is as follows:

Sep 30, 201 Dec 31, 201 Sep 30, 201 Dec 31, 201

US§ US§ RE R¢
Denominated in US dollar:
Cash and cash equivalents 13,025 32,403 24,154 993,
Short-term investments 12,500 36,729 23,180 61,198
Long-term investments 1,067 - 1,980 -
Total 26,592 69,132 49,314 115,188
Denominated in Brazilian Real:

Cash and cash equivalents 78,635 _85,769 145,820 142,908
Total 78,635 85,769 145,820 142,908
Total cash and cash equivalents 91,660 118,172 169,974 196,898
Total short-term investments 12,500 _36,729 23,180 61,198
Total long-term investments 1,067 - 1,980 -

Private investment fund

The Group has investments in a private investmamd talled Hydrus Fixed Income Private
Credit Investment Fund that are consolidated irsgéh&nancial statements. This private
investment fund comprises deposit certificates a@odivalent instruments, with final
maturities ranging from December 2011 to Septen2®di5, and government bonds, with
final maturities ranging from July 2013 to Septem®@15.
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About 96% of the securities included in the portfadf the Private Investment Fund have
daily liquidity and are marked to fair value on ailg basis against current earnings. This
private investment fund does not have significanaricial obligations. Any financial
obligations are limited to service fees to the tassanagement company employed to
execute investment transactions, audit fees aref stimilar expenses.

15. BANK OVERDRAFTS AND LOANS
Interest rate - % Sep 30, 2011Dec 31, 2010Sep 30, 2011Dec 31, 2010
Uss USss R¢ R¢
Unsecured borrowint
Bank overdrafts - Real 12.40% to 15.45% p.a. _ 3,948 6,479 7,321 10,795
Total unsecured borrowings 3,948 6,479 7,321 10,795
Secured borrowing
BNDES - FINAME Real 4.5% to 14% p.a. 29,633 26,789 54,952 44,636
BNDES - FMM linked to US Dollar 2.11% to 5% p.a. 2545 198,192 477,777 330,228
BNDES - linked to US Dollar 5.36% p.¢ 14,082 - 26,113 -
Total BNDES 301,360 224981 558,842 374,864
IFC - US Dollar 2.5% to 8.49% p.a. 6,643 9,813 19,31 16,350
IFC - linked to Ree 14.09% p.¢ 3,534 4,888 6,553 8,145
Total IFC 10,177 14,701 18,872 24,495
Eximbank - US Dollar 2.43% p.a. 15,684 14,818 089, 24,690
Finimp - US Dollai 2.12% 10 2.27% p. 3,121 4,051 5,788 6,749
BB - FMM linked to US Dollar 3.10% p.¢ 52,235 49,131 96,864 81,862
Carterpillar - Real 4.35% p.¢ 454 - 841 -
Total other 71,494 68,000 132,578 113,301
Total secured borrowings 383,031 307,682 710,292 512,660
Total 386,979 314,161 717,613 523,455

The breakdown of bank overdrafts and loans by ntgtisras follows:

Sep 30, 201 Dec 31, 201( Sep 30, 201 Dec 31, 201!

US§ US§ R¢ R¢
Within one year 31,639 25,565 58,671 42,596
In the second year 35,213 26,194 65,299 43,644
In the third to fifth years (including) 95,629 8371 177,334 136,941
After five years 224,498 180,215 416,309 300,274
Total 386,979 314,161 717,613 523,455
Total current 31,639 25,565 58,671 42,596
Total non-current 355,340 288,596 658,942 480,859
The analysis of borrowings by currency is as fobow
Real Real
linked to linked to

Real US Dollars US Dollars Total Real US Dollars US Dollars Total

uss uUss$ uss uUss$ R$ R$ R$ R$
September 30, 2011
Bank overdrafts 3,948 - - 3,948 7,321 - - 7,321
Bank loans 33,621 323,962 25,448 383,031 62,346 600,754 47,192 710,292
Total 37,569 323,962 25,448 386,979 69,667 600,754 47,192 717,613
December 31, 2010
Bank overdrafts 6,479 - - 6,479 10,795 - - 10,795
Bank loans 31,677 247,323 28,682 307,682 52,781 412,090 47,789 512,660
Total 38,156 247,323 28,682 314,161 63,576 412,090 47,789 523,455
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The Group’s main lenders are described as follows:

Banco Nacional de Desenvolvimento Econmico e SEUBENDES") as an agent of Fundo
da Marinha Mercante ("FMM") finances tugboats, folah supply vessels, and shipyard
building as Fundo da Marinha Mercante's ("FMM")aficial agent. Outstanding debt
amount was US$257.6 million (R$477.8 million) orpt&enber 30, 2011 (2010: US$198.2
million (R$330.2 million).; BNDES's FINAME crediifle through various financial agents
funds logistics and port operation equipment adtjois amounting US$29.6 million
(R$54.9 million) on September, 30 2011 (2010: US82%illion (R$44.6 million)); BNDES

is also financing Tecon Rio Grande's improvementafsting fixed assets amounting US$
14.1 million (R$ 26.1 million) on September, 30 20IThe outstanding amounts are
repayable over different periods up to 21 yearsansodenominated in US Dollars, bear
fixed interest rates between 2.64% p.a. and 5% wleereas loans denominated in Real,
have interest rates fixed between 4.5 % p.a. arb pda., while others bear floating interest
rates of "Taxa de Juros Longo Prazo" ("TJLP") @lepread ranging from 1.0% p.a.to 14 %
p.a.or/and "Unidade Monetria BNDES" ("UMBNDES") pla spread of 1.48 % p.a..

On August 5, 2011, the Group acquired 4 tugboats,nder construction, from Navemar
Transportes e Comércio Maritimo Ltda., for a coesiation of US$10.9 million (R$20.0
million at the transaction date) in cash, plusabsumption of a total debt of US$9.0 million
(R$16.7 million at the transaction date) with BNDES agent for the Fundo da Marinha
Mercante (FMM), for three of them. Until Septeml3&, 2011 the amount paid in cash
totalized US$5.9 million (equivalent to R$11.0 moili at the transaction date), remaining
with an open balance of US$4.3 million (R$8.0 roifliat the transaction date), accounted
for under trade payables, due to the ongoing cocistn, which is expected to be concluded
on November, 2011.

Banco do Brasil (“BB”) finances, as agent of “Funda Marinha Mercante” (“FMM”),
acquisition of platform supply vessels, with an stamding amount US$52.2 million
(R$96.9 million), on September 30, 2011 (2010: WB$4million (R$81.9 million)). This
debt was assumed when the Company entered intatavgnture with acknowledged fifty
percent of this liability when the Wilson, Sons rfdtug Offshore joint venture with
Remolcadores Ultratug Ltda. was officially form&bntract tenor is 17 years, beginning in
January 2012. This loan is denominated in U.Sagekhnd bear a fixed interest rate of 3.1%
p.a..

International Finance Corporation (“IFC”) financketh container terminals — Tecon Rio

Grande and Tecon Salvador. There are two loan egmets, one for each terminal. The

outstanding amount of US$ 10.1 million (R$18.9 ioil) on September 30, 2011 (2010:

US$ 14.7 million (R$24.5 million) is repayable owfferent periods up to 6 years. These
loans are denominated partly in US Dollar and partlReal. For the first part, one of the

loans has a fixed interest rate at 8.49 % p.a.levthe others bear floating interest rates of
Libor (6 months) plus spread of 3 % p.a. to 4 pvhgreas for the part denominated in Real,
the interest rate is fixed at 14.09 % p.a.
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The Export-Import Bank of China (“Eximbank”), finees Tecon Rio Grande’s equipment
acquisition. The outstanding amount of US$ 15.7iomil(R$29.1 million) on September 30,
2011 (2010: US$ 14.8 million (R$24.7 million)) ispayable over 8 years. Amortization and
interest payment are semiannual. The loan is damaied in US Dollars with a floating
interest rate of Libor (6 months) plus a spread.@fp.a. and there is also a guarantee fee
paid to Banco Itat BBA of 2.0 % p.a.

Banco Itat BBA S.A: An Import Finance Facility wiBanco Itat BBA finances Tecon Rio
Grande’s mobile crane acquisition. The amount o$8/$ million (R$5.7 million) (2010:
4.0 million (R$6.8 million)) is repayable in 5 ysaincluding one year of grace period. The
amortization and interest payment are semiannu#. [dan is denominated in US Dollars
with a variable interest rate of Libor (6 month&)gspread of 1.63 p.a. The local fee for
Banco Itai BBA S.A. is 1.75 % p.a.

Guarantees

All loans with BNDES are guaranteed by Wilson Séwbsninistracdo e Comércio Ltda.
Corporate Guarantee added to: (i) pledge of thpeatwve tug boat and platform supply
vessel financed, and, for the three of the of ComisaPSVs, additional guarantee of
Petrobras contract receivables; (ii) financial ctgs on Wilson Sons Administracdo e
Comércio Ltda., for shipyard construction; (iiipdincial covenants on Tecon Rio Grande
S/A, for its expansion and modernization projeatd giv) lien of logistics and port
operations equipment financed.

Loans with BB are guaranteed by pledge over thenfied supply vessels, “Standby Letter
of Credit” and fiduciary assignment of Petrobrasgiderm contracts.

The loans that Tecon Salvador and Tecon Rio Graudi@ with IFC are guaranteed by
shares of each terminal, projects’ cash flows, andthe case of Tecon Rio Grande,
equipment and building.

The loan with “The Export-Import Bank of China” gaiaranteed by a “Standby Letter of
Credit” issued for Tecon Rio Grande, with the fio@g bank as beneficiary. As counter-
guarantee, Tecon Rio Grande obtained a formal aa#tmn from IFC trustee to dispose
the equipment funded by “The Export-Import BanlCoiina” to the bank Itau BBA.

The subsidiary Magallanes Navegacdo Brasileira $A,accordance to a Financing

Agreement with Banco do Brasil, constituted a retgtd cash account, accounted for under
Long term investments, in the amount of US$1,06%1(B80). This reserve will be retained

until financing settlement, with minimum remuneoatiat savings account or by other
financial instrument with similar risk, at finantianstitution discretion, and operated

exclusively by the financial institution.

Undrawn credit facilities

At September 30, 2011, the Group had available @683million of undrawn borrowing
facilities. This value includes fifty percent oftloan agreements on September 28, 2010, as
described below. For every disbursement thereset af conditions precedent that should be
fulfilled.

23



Wilson Sons Limited

16.

Loan agreements signed

On September 9, 2011, Tecon Salvador signed a UB#H86n Financing Agreement with
IFC. This loan includes a 18 months grace periatgs i years of repayment period, is
denominated in US Dollars with a floating intereste of Libor (6 months) plus a spread of
2.75 p.a. and is intended to: (i) the refurbishnart berths with a combined total length of
617 meters; (ii) the installation of 3 Post-Panan&p-to-Shore Cranes and 6 Rubber
Tyred Gantries Cranes; (ii)) the refurbishment riseng buildings and expansion of the
container yard from 5.9 hectares to 9.5 hectar®g; the development of supporting
electrical infrastructure; (v) the payment of trencession fee from the expansions rights;
and (vi) the prepayment under the 2007 Subscriptimal Loan Agreement of the
outstanding principal amount of the B Loan up tagbB3 million.

The civil works are expected to be concluded ireJ@012 and the equipments is expected
to be installed in January, 2012.

Fair value

Management estimates the fair value of the Grdugrowings as follows:
Sep 30, 201 Dec 31, 201 Sep 30, 201 Dec 31, 201

US¢ USq RE RE

Bank overdraft 3,948 6,47¢ 7,321 10,79«
Bank loan

BNDES 301,36 224,98: 558,84 374,86:¢

IFC 11,30: 15,09¢ 20,957 25,15

Eximban} 15,68« 14,81¢ 29,08¢ 24,69(

Finimp 3,121 4,051 5,788 6,749

BB 52,23t 49,13 96,86¢ 81,86:

Carterpilla 454 - 841 -
Total bank loar 384,15! 308,07 712,37 513,31
Total 388,10: 314,55t 719,69¢ 524,11
Covenants

The financing agreements entered into by subsefiafiecon Rio Grande and Tecon
Salvador with financial institutions contain spexciestrictive covenants, basically related to
the maintenance of liquidity ratios. At Septemb@y 3011, the Group is in compliance with
all covenants of these agreements.

DEFERRED TAXES

The following are the major deferred tax assets katdalities recognized by the Group
during the current and prior reporting periods:

Exchang Non-
Accelerate Difference: Timing monetar'
depreciatio on loan difference items Total
USt USt USst USt USst
At January 1201( (21,59« (13,24) 13,13¢ 31,06 9,35¢
(Charge) credit to incon (5,869 (1,484 1,41¢ 6,61: 67E
Deferred tax booked in disposed investr 5,05¢ 2,88t 21¢ (4,686 3,47:
Exchange differenc - 35 30¢ - 343
At December 31, 20: (22,409 (11,81) 15,07; 32,98¢ 13,85(
(Charge)/credit to incon (1,644 14,64¢ 7,35( (29,711 (9,356
Exchange differenci - (72) (910 - (983)
At September 30, 20. 24,04¢ 2,761 21,51, 3,27¢ 3,511
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Exchang Non-
Accelerate Difference: Timing monetar
depreciatio on loan difference items Total
R¢ R¢ R¢ R¢ R¢
At January 1, 201 (37,599 (23,06¢) 22,87¢ 54,08¢ 16,29¢
(Charge) credit to incon (9,779 (2,473 2,35¢ 11,01¢ 1,12¢
Deferred tax booked in disposed investr 8,427 4,80¢ 35¢ (7,808 5,78¢
Exchange differenc - 58 513 - 571
Foreign currency gains/(loss) in respect of traitsi
into Brazilian Real 1,619 995 (983) (2,330) (699)
At December 31, 20: (37,33) (29,680 25,12 54,96¢ 23,07%
(Charge)/credit to incon (3,049 27,16¢ 13,63( (55,096 (17,350
Exchange differenc - (135 (1,688 - (1,823
Foreign currency gains/(loss) in respect ofslation
into Brazilian Real (4,218) (2,221) 2,836 6,209 2,606
At September 30, 20. 44,59¢ 5,12¢ 39,90: 6,07¢ 6,51(

Certain tax assets and liabilities have been oftsetan entity-by-entity basis. In the
condensed consolidated interim financial statementieferred tax asset of one Group entity
cannot be offset against a deferred tax liabilitamother Group entity as there is no legally
enforceable right to offset tax assets and liagdibetween Group companies. After offset,
deferred tax balances are disclosed in the balsineet as follows:

Sep 30, 2011Dec 31, 2010 Sep 30, 2011 Dec 31, 2010

USs$ USs$ R$ R$
Deferred tax liabilities (21,788) (15,073) (40,404) (25,115)
Deferred tax assets 25,299 28,923 46,914 48,192
Total 3,611 13,850 6,510 23,077

At the end of the reporting period, the Group hasitilized tax loss carryforwards of
US$45,840 (R$85,005) (2010: US$30,487 (R$50,79V3)lable for offset against future
taxable income. No deferred tax asset has beermgmaeml in the amount of US$15,586
(R$28,902) (2010: US$10,366 (R$17,272)) due touhpredictability of future flows of
related taxable income, only in some entities.

Deferred tax assets and liabilities arise on Biazilproperty, plant and equipment,

inventories and prepaid expense held in US Dollactional currency businesses. Deferred
taxes are calculated on the difference betweehitterical US Dollar balances recorded in

the Group’s accounts and the Real balances ugbeé iGroup's Brazilian tax calculations.

Deferred tax liabilities arise from exchange gaimsthe Group’s US dollar-denominated

borrowings and the real-denominated loans peggeletdJS dollar that are taxable when
settled and not in the period in which the gainsear
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17. PROVISIONS FOR TAX, LABOR AND CIVIL RISKS

US§ Rg
At January 1, 201 9,831 17,11¢
Addition to provisiol 4 464 7,437
Reversal of provisic (2,575 (4,290
Exchange different 56¢ 947
Foreign currency gains/(losin respect of translation into Brazilian r - (73€)
At December 31, 20: 12,28¢  20,47¢
Addition to provisiol 4,64¢ 8,61¢
Reversal of provisic (2,936 (5,444
Exchange different (1,382 (2,562
Foreign currency gair(loss) in respect of translation into Brazilian F - 2,31%
At September 30, 20 12,61¢ 23,40:

The breakdown of the provision by type of risk ssfallows:

Sep 30, 201 Dec 31, 201 Sep 30, 201 Dec 31, 201

Ust Ust Rg Rg
Civil case! 1,68¢ 1,12¢ 3,13( 1,87¢
Tax case 152 261 282 43k
Labor claim: 10,77¢ 10,90( 19,98¢ 18,16:
Total 12,61¢ 12,28¢ 23,40: 20,47¢

In the normal course of business in Brazil, theuproontinues to be exposed to humerous
local legal claims. It is the Group's policy to @rgusly contest such claims, many of which

appear to have little substance in merit, and toaga such claims through its legal counsel.
There are no material claims outstanding at Septe/®d, 2011 that have not been accrued,
and which the Group's legal counsel consider areenpoobable than not to result in a

financial settlement against the Group.

In addition to the cases for which the Group boottedprovision there are other tax, civil
and labor disputes amounting to US$62,126 (R$18),22010: US$53,404 (R$88,981)),
whose probability of loss was estimated by thellegansel as possible.

The breakdown of possible losses is described batofellows:

Sep 30, 201 Dec 31, 201 Sep 30, 201 Dec 31, 201

Ust Ust RE R$
Civil case: 5,28: 7,25¢ 9,79¢ 12,09¢
Tax case 21,22( 15,82¢ 39,35( 26,37"
Labor claim: 35,62 30,31¢ 66,06 50,51:
Total 62,12¢ 53,40 115,20t 88,98

The main probable and possible claims against thegare described below:

* Civil and environmental cases: Discussions on ewotal matters related to an
occasional disagreement on transport supply canaad casuals demands based on
service contracts, regarding some of its obligation

» Labor claims: These lawsuits claim payment of saldifferences, overtime worked
without payment, and other allowances.

« Tax cases: The Group itself litigates against gowvents in respect of assessments
considered inappropriate.
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18. OBLIGATIONS UNDER FINANCE LEASES

Minimum Present value of minimum
lease payments lease payments

Sep 30, 2011 Dec 31, 2010 Sep 30, 2011 Dec 31, 2010

Us$ Us$ Us$ Us$
Payables under finance leases:
Within one year 3,750 5,921 2,945 4,847
From second to fifth years, inclusive 4,985 7,098 4,054 6,305

8,735 13,019 _ 6,999 11,152
Less future finance charges _(1,736) (1,867)
Present value of lease obligations 6,999 11,152
Total current 2,945 4,847
Total non-current 4,054 6,305

Minimum Present value of minimum

lease payments lease payments
Sep 30, 2011Dec 31, 2010 Sep 30, 2011 Dec 31, 2010

R$ R$ R$ R$
Amounts payable under finance leases:
Within one year 6,954 9,866 5,461 8,076
From second to fifth years inclusive 9,243 11,826 7,518 10,505
16,197 21,692 12,979 18,581
Less future finance charges (3,218) (3,111)
Present value of lease obligations 12,979 18,581
Total current 5,461 8,076

Total non-current

It is the Group's policy to lease certain of ithieées and equipment under finance leases.
The average lease term is 48 months, of whichhateind of September 2011, only 28
months on average remained.

For the period ended September 30, 2011, the awesHgctive leasing interest rate was
16.90 percent per annum (2010: 15.87 percent)dsiteates are set at contract date

All leases include a fixed repayment and a varidiolance charge linked to the Brazilian
interest rate. The interest rates ranges from @.80.39 percent per annum.

Leases are denominated in Reais.
The fair values of the Group's lease obligationthéspresent value of the future instalments
of each contract calculated with its own interedgerand are approximately equal to their

carrying amounts.

The Group's obligations under finance leases arereé by the lessors' rights to the leased
assets.
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19. TRADE AND OTHER PAYABLES

Sep 30, 2011Dec 31, 2010 Sep 30, 2011 Dec 31, 2010

Uss Uss R$ R$

Trade payables 99,697 70,353 184,888 117,222
Taxes 17,094 16,657 31,699 27,754
Share-based payment (provision) 15,592 23,795 28,91 39,647
Accruals and other payables 9,205 6,893 17,061 11,485

141,588 117,698 262,562 196,108
Total current 139,536 117,698 258,756 196,108
Total non-current 2,052 - 3,806 -

The Group has financial risk management policieglate to ensure that payables are paid
within the credit timeframe.

Construction contracts in progress at the end df egporting period:

Sep 30, 2011Dec 31, 2010 Sep 30, 2011 Dec 31, 2010

US$ US$ R$ R$
Contract costs incurred plus recognized revenues
less recognized losses to date 30,473 41,632 6,509 69,367
Less unbilled services (55,969) (58,705) (103,789) (97,814)
Net liability included in suppliers (25,496) (17,073) (47,280) (28.,447)

20. CASH-SETTLED SHARE-BASED PAYMENTS

On April 9, 2007, the board of Wilson Sons Limitegproved a stock option plan (the
“Share-Based Payment” or “Long-Term Incentive Sc&§mwhich allows for the grant of
phantom options to eligible employees to be setkbiethe board over the next five years.
The options will provide cash payments, on exercissed on the number of options
multiplied by the growth in the price of a Brazili®epositary Receipts (“BDR”) of Wilson
Sons Limited between the date of grant (the BaseePrand the date of exercise (the
“Exercise Price”). The plan is regulated by theday Bermuda.

The changes on the accrual for the plan are asisll

US$ R$
Liability at January 1, 2010 10,592 18,441
Charge for the year 13,204 22,001
Foreign currency gains/(loss) in respect ofdfation into Brazilian Real - _ (795)
Liability at December 31, 2010 23,796 39,647
Charge for the period (7,659) (14,202)
Payment for the period (545) (1,011)
Foreign currency gains/(loss) in respect ofdfation into Brazilian Real -_4,480
Liability at September 30, 2011 15,592 28,914

The liability above is included in ‘Share-Based iant’ presented in Note 19.
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Outstanding stock options are broken down as falow

Number
of share options
Outstanding at January 1, 2010 3,912,760
Lapsed during the year (15,000)
Outstanding at December 31, 2010 3,897,760
Exercised/lapsed during the period (219,500)
Outstanding at September 30, 2011 3,678,260

The fair value of the recorded liability in the ammd of US$15,592 (R$28,914) (2010:
US$23,795 (R$39,647)) was determined using the rBiab model based on the
assumptions mentioned below:

Sep 30, 2011 Sep 30, 2010

Closing share price (in real) R$26,00 R$26,51
Expected volatility 27-31% 25-32%
Expected life 10 years 10 years
Risk free rate 8,96% 8,70%
Expected dividend yield 1,58% 2,10%

Expected volatility was determined by calculatitg thistorical volatility of the Group’s
share price. The expected life used in the modelbezn adjusted based on management’s
best estimate for exercise restrictions and behavionsiderations.

Options series Number Grant date Vesting date Expiry date Exercise price
(R$)
07 ESO - 2 Year 875,440 5/5/2007 5/5/2009 5/5/2017 23.77
07 ESO - 3 Year 877,440 5/5/2007 5/5/2010 5/5/2017 23.77
07 ESO — 4 Year 901,440 5/5/2007 5/5/2011 5/5/2017 23.77
07 ESO -5 Year 901,440 5/5/2007 5/5/2012 5/5/2017 23.77
08 ESO — 2 Year 21,25015/8/2008 17/8/2010 17/8/2018 18.70
08 ESO — 3 Year 33,75015/8/2008 17/8/2011 17/8/2018 18.70
08 ESO — 4 Year 33,75015/8/2008 17/8/2012 17/8/2018 18.70
08 ESO -5 Year 33,75015/8/2008 17/8/2013 17/8/2018 18.70

The options terminate on the expiry date or withime month of the resignation of the
director or senior employee, whichever is earlier.

Share options outstanding at the end of the pdraatia weighted average exercise price of
R$23.60 (2010: R$23.59) and a weighted averageingmyacontractual life of 2,060 days
(2010: 2,346 days).

The Group, to show the sensitivity of the chargeltanges in the share price, considered a
10% increase/decrease in the share price. In ezsdy the dividend yield was adjusted in
line with the change in share price, but all otlesumptions were kept unchanged,
including the volatility of the share price.
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21.

Actual (+10% (-10%;
Share price at September 30, 2011 - R$ 26.00 28.60 23.40
US§ US§ US§
Balance sheet liability at September 30, 2011 15,59 17,966 12,629
RE RE RE
Balance sheet liability at September 30, 2011 28,91 33,316 23,420

The sensitivities here are notional and purelyifidormation purposes as the share price on
the reporting date is a known fact.

EQUITY

Share Capital

Sep 30, 201 Dec 31, 201 Sep 30, 201 Dec 31, 201
USt§ US§ R$ R$

71,144,000 common shares issued and fully 9,90¢ 9,90¢ 18,36¢ 16,50«

Dividends

According to the Company’s by-laws, an amount ofless than 25% of the Adjusted Net
Profit for the current year shall be declared bg Board as a dividend to be paid to the
Members before the next Annual General Meeting. Byx#aws provided that the dividend
will be mandatory unless the Board considers tmatayment of such dividends will not be
in the interests of the Company. The final dividémdubject to approval by shareholders at
the Annual General Meeting.

At the Board Meeting held on May 6, 2011, the Baafr@irectors declared the payment of
a dividend of US$0.254 cents per share (2010: UB$0.cents per shares), totaling
US$18,070 (2010: US$22,551) to shareholders, rezednon May 11, 2011, and the
payment of such dividend on May 13, 2011.

Earnings per share

The calculation of the basic and diluted earningsghare is based on the following data:

Three-month period endedNine-month period ended
Sep 30, 201 Sep 30, 201 Sep 30, 201 Sep 30, 201

US§ USt US§ USt
Profit for the period ttributable to owners of the Comps (6,159 24,59( 27,01¢ 61,34(
Weighted average number of common st 71,144,00 71,144,00 71,144,00 71,144,00
Basic and diluted earnings per share (cents pee) (8.66 34.5¢ 37.9¢ 86.22

Three-month period endedNine-month period ended
Sep 30, 201 Sep 30, 201 Sep 30, 201 Sep 30, 201

Rg R§ Rg R§
Profit for the period attributable to owners of thempan' (11.429) 41,65¢ 50,10: 103,92
Weighted average number of common st 71,144,00! 71,144,00 71,144,00 71,144,00
Basic and diluted earnings per share (cents pee) (16.06 58.5¢ 70.42 146.0°
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22. SUBSIDIARIES

The Group acquired the 25% non-controlling inteneddrasco Logistica Offshore Ltda. As
a result of this transaction, the Group becamestihe owner of 100% of Brasco’s total share
capital.

The transaction was completed on June 16, 201@ foral consideration of R$15.5 million
(equivalent to US$9.0 million at the transactiortejlameasured by reference to the fair
value, for the acquisition of shares equivalent2&9% of Brasco’'s share capital. This
transaction resulted in additional paid-in capitataling R$8.7 million (equivalent to
US$4.8 million at the transaction date) reportethm consolidated statement of changes in
equity.

During the period, the Group disposed of 7.5% egqinterest in Tecon Salvador S.A. to
Intermaritima, reducing its continuing interesB5%.

Part of the proceeds of R$11.2 million from thansaction (equivalent to US$6.7 million at
the transaction date) were received in cash andreaheining will be received in the
following years. An amount of R$3.8 million (equieat to US$2.4 million at the
transaction date) corresponding to the proportesatre in the carrying amount of Tecon
Salvador S.A.’s net assets has been transferradrtacontrolling interests. The amount of
R$4.4 million (equivalent to US$2.8 million at thnsaction date) , being the difference
between the increase in non-controlling interestd the consideration received, net of
taxes, has been credited in the consolidated statieof changes in equity.

The Group announced that on the June 2, 2011 jtthemlgh its wholly-owned subsidiary
Brasco Logistica Offshore Ltda. (Brasco), signexbatract for the acquisition of 100% of
the issued share capital of Bric Brazilian Intermo@€omplex S/A. (“Briclog”) for a
consideration of R$125.0 million (equivalent to US® million on contract execution
date). Briclog provides port services to the oilg&s industry. The acquisition completion
and the change in control are subject to variouslitions precedent, including a 30-year
lease right to operate in a defined 66,860 squatmarea in the Guanabara Bay, Rio de
Janeiro, Brazil, together with the assignment ofate other lease contracts to Briclog.

Consideration for the acquisition is payable irethinstallments, R$10.0 million (equivalent
to US$6.3 million on contract execution date) waglmn contract signature (accounted for
in “trade and other receivables”), R$60 million &B3.9 million on the contract date
execution) is payable on satisfaction of all candi precedent, and the remaining R$55.0
million (equivalent to US$34.8 million on contragxecution date) within 360 days from
contract execution, where the later two payment$ @ adjusted using the Brazilian
consumer pric index (IPCA). As at September 30, 120t0 business combination
transaction has been applied in this combined dmlaged interim financial statement.
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Details of the Company’s subsidiaries at the entth@freporting period are as follows:

Proportior
Place o of ownership interest
incorporation
and operatic Sep 30, 201 Dec 30, 201

Holding compan

Wilson, Sons de Administracdo emércio Ltda Brazil 100% 100%

Vis Limited Guernsey 100% 100%

WS Participacbes S. Brazil 100% 100%
Towage

Saveiros Camuyrano Servigcos Maritimos . Brazil 100% 100%

Sobrar-Servemar Ltd: Brazil 100% 100%

Wilson, Sons Apio Maritimo Ltda Brazil 100% 100%

Wilson, Sons Operag6es Maritimas Especiais Brazil 100% 100%
Shipyar¢

Wilson, Sons S.A. Comércio, Industria, e Agé

de Navegacéo Ltd Brazil 100% 100%

Wilson, Sons Estaleiro Ltc Brazil 100% 100%
Ship Agenc

Wilson, Sons Agéncia Maritima Lt Brazil 100% 100%

Wilson, Sons Navegacéo Lt Brazil 100% 100%

Transamérica Visas Servigos de Despachos Brazil 100% 100%
Logistics

Wilson, Sons Logiica Ltda Brazil 100% 100%

EADI Santo André Terminal de Carga Lt Brazil 100% 100%
Port termine

Brasco Logistica Offshore Ltc Brazil 100% 100%

Tecon Rio Grande S. Brazil 100% 100%

Tecon Salvador S.. Brazil 92.5% 100%

Wilport Operadores Portuarios Lt Brazil 100% 100%

Wilson, Sons Operadores Portuarios L Brazil 100% 100%

Wilson, Sons Terminais de Cargas L Brazil 100% 100%

The Group also holds 100% of ownership interest iBrazilian Private Investment Fund
called the Hydrus Fixed Income Private Credit Invesit Fund. This fund is managed by
Itall bank and its policies and objectives are detezd by the Group’s treasury (Note 14).

23. JOINT VENTURES

On 28 May 2010 the Group formalised the offshoiatjeenture "Wilson, Sons Ultratug
Participagbes S.A." with Remolcadores Ultratug Ltda subsidiary of Ultratug Ltda., a
Chilean Group.

The Group contributed its 50% interest in the jeianture with the issued shares of Wilson,
Sons Offshore S.A., the company that owns and tgeerdne Group's offshore supply
vessels. The Ultratug Group contributed its 50%redt in the joint venture with the issued
shares of Magallanes Navegacao Brasileira S.A.owreer of the Ultratug Group's offshore
operations in Brazil, and US$14.3 million in cash.
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A gain of US$20.4 million calculated based on SI@é® realized on the formation of the
joint venture, as follows.

Usq R¢
Wilsons Sons share of fair value of the assetsibated by Magallane 16,16¢ 27,38¢
Less carrying value of Wilsons Sons Offshore (6,208 (10,518
Consolidation elimination of intragroup pro 10,45( 17,70¢
Wilsons Sons contribution at net book vz 4,24: 7,18
Total gain on joint venture formon 20,40° 34,57¢

Consolidation elimination of intragroup profit regsents profits on the construction of PSVs
in the Group’s shipyards, previously eliminatedconsolidation.

The Group holds the following significant interestgoint ventures at September 30, 2011:

Place o Proportior
incorporation of ownership interest
and operatioc Sep 30, 201 Dec 31, 201
Towage
Consorcio de Rebocadores Barra de Cogu Brazil 50% 50%
Consorcio de Rebocadores Baia de Sdo M Brazil 50% 50%
Logistics
Allink Transportes Internacionais Lt Brazil 50% 50%
Offshore
Wilson, Sons Ultratug Participacfes S. Brazil 50% 50%

(*) Wilson, Sons Ultratug Participacdes S.A. col#nd/ilson, Sons Offshore S.A. and Magallanes Nagéga
Brasileira S.A. These latter two companies arer@udijoint ventures of the Company.

The following amounts are included in the Grouptericial statements as a result of
proportionate consolidation of joint ventures.

Sep 30, 201 Dec 31, 201 Sep 30, 201 Dec 31, 201

[UISH Ust RE RE
Current asse 17,94: 17,99: 33,27z 29,971
Nonr-current asse 167,79¢ 127,21 311,16: 211,96:
Current liabilitie: (52,250 (31,976 (96,892 (53,278
Non-current liabilities (136,173) (109,242) (252951 (182,019)

Three-month period ending Nine-month period ending
Sep 30, 2011 Sep 30, 2010 Sep 30, 2011 Sep 30, 2010

[USH US$ [USH US$
Income 18,670 11,260 45,867 21,885
Expenses (13,604) (6,440) (36,349) (16,572)

Three-month period ending Nine-month period ending
Sep 30, 2011 Sep 30, 2010 Sep 30, 2011 Sep 30, 2010

R$ R$ R$ R$
Income 34,622 19,077 85,056 37,078
Expenses (25,227) (10,911) (67,406) (28,077)

In May 2010, Wilson, Sons Ultratug S.A. became mtjwenture and its proportional
contribution is equivalent to four-months results.
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24. OPERATING LEASE ARRANGEMENTS AND OTHER OBLIGADINS

The Group as lessee

Sep 30, 2011Dec 31, 2010Sep 30, 2011 Dec 31, 2010
US$ US$ R$ R$

Minimum lease payments under operating
leases recognized in income for the year 13,054 14,528 24,207 24,207

On September 30, 2011, the minimum amount due éyGitoup for future minimum lease
payments under cancellable operating leases wad3 )& (R$24,207) (2010: US$14,528
(R$24,207)).

Lease commitments for land and buildings with antef over 5 years are recognized as an
expense on a straight-line basis over the lease fEBnese operating lease arrangements are
entered into between Tecon Rio Grande and the Ramdg port authority, and between
Tecon Salvador and the Salvador port authority. Téeon Rio Grande concession expires
in 2022 and the Tecon Salvador concession in 2025.

The Tecon Rio Grande guaranteed payments consiatooglements; a fixed rental, and fee
per 1,000 containers moved based on forecast velunaele by the consortium. The amount
shown in the accounts is based on the minimum veltorecast. Volumes are expected to
rise in future years. If container volumes handlebugh the terminal exceed forecast
volumes in any given year additional payments ballrequired.

Tecon Salvador guaranteed payments consist of #leraents: a fixed rental, a fee per
container handled based on minimum forecast volunaesl a fee per ton of non-
containerized cargo handled based on minimum fetecdumes.

At the end of the reporting period, the Group hadstanding commitments for future
minimum lease payments under non-cancellable apgriases, which fall due as follows:

Sep 30, 2011Dec 31, 2010Sep 30, 2011 Dec 31, 2010

US$ US$ R$ R$
Within one yee 1,98 2,211 3,68¢ 3,684
In the second to fifth year inclusi 15,06¢ 18,425 27,93" 30,700
Total 17,05: 20,636 31,62: 34,384

Non-cancellable lease payments represent rentahguatg by the Group for the bonded
warehouse used by EADI Santo Andre.

In November, 2008 the Group's renewed the conaedsimperate EADI Santo Andre (a
bonded warehouse) for a further ten years. With, thie Group’s management renewed the
rental agreement contract of the bonded warehosese loy EADI Santo Andre for the same
period. The unexpired lease period at SeptembeR@D] is 8 years and 7 months. These
rental payments are updated by a Brazilian gemeftation index (IGPM - General Market
Price Index).
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25.

Other obligations

The Group entered into an agreement on August@EBl @ith the City of Guaruja and State
of Sdo Paulo’s Prosecutor, revoking the subpoerst trdered the suspension of
construction of the Guaruja Il shipyard. The agreetrstates that the Company will make
investments in social and environmental projectdte city of Guaruja, from 2011 through
2014. During this period, up to US$2.7 million (eqient to R$5.0 million at the
transaction date) will be invested in these prgjexg an additional cost necessary for the
completion of the shipyard construction. All prdgare located within the area of influence
of the shipyard in the city of Guaruja.

The liability is accounted for at its present vabfeUS$2.6 million (equivalent to R$4.7
million at the transaction date), under trade pdstvith conterpart in fixed assets.

FINANCIAL INSTRUMENTS AND RISK ASSESSMENT
a) Capital risk management

The Group manages its capital to ensure that Gentiies will be able to continue as
going concerns, while maximizing the return to stalders through the optimization
of the debt and equity balance. The capital strectf the Group consists of debt,
which includes the borrowing disclosed in Note ¢&sh and cash equivalents, short-
term investments and long-term investments disdioge Note 14, and equity
attributable to owners of the parent comprisingiésk capital, reserves and retained
earnings as disclosed in Note 21.

b) Categories of financial instruments:

Fair value Book valu¢

Sep 30, 201 Dec 31, 201 Sep 30, 201 Dec 31, 201
Us§ uUs§ uUss Uss

Financial asset
Loans and receivables (includes: cash and cashadgois, sho-term
investments, long-term investments and trade amet oeceivables) 267,119 289,861 267,119 289,862

Financial liabilities
Other financial liabilities (includes: bank loanmsdeoverdrafts

obligations under finance leases and trade et payables) 536,690 443,406 535,566 443,011
Fair value Book valut
Sep 30, 201 Dec 31, 201 Sep 30, 201 Dec 31, 201
RS R¢ RS RS

Financial asset
Loans and receivables (includes: cash and caskaeois, sho-term
investments, long-term investments and trade amet oeceivables) 495,346 482,968 495,346 482,968

Financial liabilities
Other financial liabilities (includes: bank loanmsdeoverdrafts
obligations under finance leases and trade tret payables) 995,237 738,803 993,154 738,145

c) Financial risk management objectives

The Group’s Structured Finance Department monitotd manages financial risks
related to the operations and coordinates accedsnestic and international financial
markets. These risks include market risk (curreaey interest rate risks), credit risk
and liquidity risk. The primary objective is to kea minimum exposure to those risks
by using non-derivative financial instruments agydabsessing and controlling the credit
and liquidity risks.
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d)

@)

Foreign currency risk management

The operating cash flows are exposed to currenggtuations because they are
denominated part in Brazilian Real and part in W8ads, the proportions of which vary
according to the characteristics of each transactiogeneral terms, for operating cash
flows, the Group seeks to neutralize the curremsly oy matching assets (receivables)
and liabilities (payments). Furthermore, the Greepks to generate an operating cash
surplus in the same currency in which the debtisemf each business is denominated.

Cash flows from investments in fixed assets aretimoenominated in Brazilian real
and US dollars. These investments are subjectrteroty fluctuations between the time
goods or services are contracted and price isrdated and the actual payment date of
such goods and services. These flows are monitimrethe purpose of matching the
currencies of sources and uses of funds and tbeiddtes.

The Group has contracted US dollar-denominatedBxadilian real-denominated debt,
and the cash and cash equivalents balances arene¢sted in US dollar-denominated
and Brazilian real-denominated vehicles.

The carrying amounts of the Group’s foreign curgedenominated monetary assets
and monetary liabilities at the reporting datesaaéollows:

Assets Liabilities
Sep 30, 201 Dec 31, 201 Sep 30, 201 Dec 31, 201
USs USs US§ Usq
Amounts denominated in Re 270,93t 255,56! 224,94! 159,56
Assets Liabilities
Sep 30, 201 Dec 31, 201 Sep 30, 201 Dec 31, 201
RE Rg Rg RE
Amounts denonnated in Rea 502,42 425,82: 417,13t 265,87

Foreign currency sensitivity analysis

Exchange rate(i)

Probable scenat Possible scenario (25 Remote scenario (50
R$1.75/US$1.00 R$2.19/US$1.00 R$2.62/US$1.00
Probabl Possibl Remott
Operaion Risk Amount USLC Resul scenaric  scenario (25% scenario (50%
Total asse BRL 270,93t Exchange effec 16,16 (41,257 (79,537
Total liabilities BRL 224,94!  Exchange effec (13,420 34,25: 66,03¢
Net effec 2,74: (7,009 (13,509

Information source: Focus BACEN
Interest rate risk management

The Group is exposed to the interest rate risk emigentities borrow funds at both
fixed and floating interest rates. BNDES and BadodBrasil (“BB”), providing funds
from the Fundo da Marinha Mercante (“FMM”), chafgesd interest rates on loans for
vessel construction. Since these rates are fixddraay are below market interest rates,
the Group understands that the risk for these aotgiis low.
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(i)
(ii)

As for the financing of Port Operations, the Graugstrategy for interest rate
management has been to maintain a balanced portiblfixed and floating interest
rates depending on market conditions and yieldesurW¥he Company's interest rate risk
management strategy may use derivative instrunterresduce debt cost attributable to
interest rate volatility.

The BNDES’s FINAME product and finance leases pleviinancing for equipment in
our Logistics Operations. The interest rate on BINDES’s FINAME product is the
Long-term Interest Rate (“TJLP”) and there are netruments on the market to
mitigate fluctuations of this rate. However, thekris considered low because the rate is
determined below market rates, it is lower thanzBsapolicy rate (Selic), and has the
inflation target as one of the components of itsudation.

The Brazilian real-denominated investments yielriest rates corresponding to the
“DI” (Brazilian interbank interest rates) daily fituation for privately-issued securities
and/or “Selic-Over” government-issued bonds. Theddar-denominated investments
are time deposits, with short-term maturities.

Interest rate sensitivity analysis

The following analysis concerns a possible flucarabf revenue or expenses linked to
the transactions and scenarios shown, without deriag their fair value.

LIBOR (i)

Transaction Probable scenari Possible scenario 25¢ Remote scenario 50%
Loans 0.92% 1.15% 1.38%
Investments 0.60% 0.75% 0.90%

Probable Possible Remote
Transaction Risk Amount USD Result scenario scenario (25%) scenario (50%)
IFC loan Libor 3,933 Interest (7 (12) (16)
Eximbank loan Libor 15,684 Interest (50) (73) (96)
Finimp loan Libor 3,117 Interest (7 (20) (13)
Investments Libor 24,500 Income (130) (94) (57)
Net effect (194) (189) (182)
CDl (i)
Transaction Probable scenaric Possible scenario 25¢ Remote scenario 50%
Investments 10.27% 12.84% 15.41%
Principal Probable Possible Remote
Transaction Risk US dollars Result scenario  scenario 25% scenario 50%
Investments CDI 73,526 Income (841) 1,087 3,016
Net effect (841) 1,087 3,016

Information source: Bloomberg;
Information source: BM&FHBolsa de Mercadorias e Futurps
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f)

The net effect was obtained by assuming a scerfariothe 12 months starting
September 30, 2011 in which interest rates anotladir variables remain constant.

The other loans bear a fixed interest rate ancesgot 90.9% of total loans.

The investment rate risk mix is 24.8% Libor, 74.201, and 1.0% on exchange rate
variation (Ptax).

Liquidity risk management

The Group manages liquidity risk by maintaining quige cash reserves, banking
facilities and reserve borrowing facilities, contously monitoring forecast and actual
cash flows, and matching the maturity profilesin&hcial assets and liabilities.

The following tables detail the Group's remainimgntcactual maturity for its non-
derivative financial liabilities. The tables haveeelm drawn up based on the
undiscounted cash flows of financial liabilitiesskbd on the earliest date on which the
Group can be required to pay. The table includéis inberest and principal cash flows.

Weighted
average effective Less than More than
interest rate 12 months 1-5 years 5 years Total
% Uss Uss US$ Uss
September 30, 2011
Finance lease liabilities 16.80% 2,945 3,896 159 000a,
Variable interest rate instruments 5.20% 7,088 PB.,5 3,852 34,453
Fixed interest rate instruments 3.90% 24,551 107,330 220,647 352,528
4.20% 34,584 134,740 224,658 393,981
Weighted
average effective Less than More than
interest rate 12 months 1-5 years 5 years Total
% Uss Uss Uss uUss
December 31, 2010
Finance lease liabilities 15.87% 4,847 6,184 121 , 192
Variable interest rate instruments 4.73% 5,261 49,6 7,851 32,781
Fixed interest rate instruments 3.95% 20,304 _88,712 172,364 281,380

30,412 114,565 180,336 325,313

g) Credit Risk

The Group’s credit risk can be attributed mainlyb@ances such as cash and cash
equivalents and trade receivables. Trade and o#teivables disclosed in the balance
sheet are shown net of the allowance for doubtéldtsl The valuation allowance is
booked whenever a loss is detected, which, basegash experience, evidences
impaired cash flows.

The Group invests temporary cash surpluses in gaovemt bonds and in private
investment funds, according to regulations apprdwedanagement, which follow the
Group policy on credit risk concentration. Crediskr on investments in non-
government backed papers is mitigated by investimy in leading financial
institutions.

The Group’s sales policy follows the criteria foedit sales set by management, which
seeks to mitigate any loss due to customer default.
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h) Derivatives

)

The Group may enter into derivatives contracts emage risks arising from exchange
rate fluctuations and interest. In 2011, the Greuafered into a Future Interbank (Fut
DI) contract in order to swap a government boriggra do Tesouro Nacional — LN
pre fixed rate into post fixed. The impact of theridative was a decrease of US$8
(R$15) and the impact of the asset was an increb&5$52 (R$97), resulting a net
gain of US$34 (R$52) until September 30, 2011 (201%%$45 (R$76) loss).

The following is a position of FutDI in Septembér, 2011

Fair value Fair value

Financial Instruments Index Pre fixed Post fixed Pre fixed Post fixed
US$ US$ R$ R$

Fut DI DI 8,532 8,568 15,822 15,888

Fair value of financial instruments

The Group’s financial instruments are recordedataice sheet accounts at September
30, 2011 and December 31, 2010 at amounts sinalding fair value at those dates.
These instruments are managed though operatinggga aimed to obtain liquidity,
profitability and security. The control policy casis of an ongoing monitoring of rates
agreed versus those in force in the market androeation as to whether its short-term
financial investments are being properly markednirket by the institutions dealing
with its funds.

The Group does not make speculative investmentierivatives or in any other risk
assets. The determination of estimated realizatednes of Company’s financial assets
and liabilities relies on information available ihe market and relevant assessment
methodologies. Nevertheless, considerable judgmes required when interpreting
market data to derive the most adequate estimatdization value.

Criteria, assumptions and limitations used whenpmaimg market values

Cash and cash equivalents

The market values of the bank current account lbakrare consistent with book
balances.

Investments

The carrying amounts of short-term and long-ternestments approximate their fair
value.

Trade and other receivables/payables

According to the Group’s management the book balswd trade and other receivables
and payables approximate fair values.
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Bank Overdrafts and Loans

Fair value of loans arrangements were calculatatieat present value determined by
future cash flows and at interest rates applicabi@struments of similar nature, terms
and risks or at market quotations of these seearitiFair value measurements
recognised in the condensed consolidated finarsteiements are grouped into levels
based on the degree to which the fair value isrobbée, level 3.

The fair values of BNDES, Carterpillar, BB, Finimagnd Eximbank financing
arrangements is similar to their carrying amouirisesthere are no similar instruments,
with comparable maturity dates and interest rates.

As for the loan arrangement with IFC, fair valuesvadotained using the same spread as
in the most recent agreement plus Libor.
26. RELATED-PARTY TRANSACTIONS
Transactions between the company and its subsdijanhich are related parties, have been

eliminated on consolidation and are not disclosedhis note. Transactions between the
group and its associates, joint ventures, otheestments, and other parties are disclosed

below.
Curren
liabilities Revenue Expense
US§ US§ US§
Joint venture:
1. Allink Transportes Internacionais Lt (2) 25 -
2. Consoércio de Rebocadores Barr 55 227 -
Coqueiro
3. Consdércio de Rebocadores Bai (1,601 18 98
Sao Marco

4. WilsonSons Ultratug and subsidiar 9,60¢ 35,20¢ -

Other
5. Gouvéa Vieira Advogad - - 18¢
6. CMMR Intermediacdo Comercial Lt - - 19¢
7. Transamérica Ag. Maritirr 1,57¢ - 13¢€
Nine-month period ended September 30, 2 9,63¢ 35,47¢ 61¢E
Three-month period ended September 30, - 18,27: 54z
At December 31, 20: 7,651 40,96¢ 5,21¢
Nine-month period ended September 30, 2 9,98¢ 28,54¢ 1,407
Three-month period ended September 30, 2 27,06( 1,219
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Curren
Liabilities Revenue Expense
R¢ R¢ R¢
Joint venture:
1. Allink Transportes Internacionais Lt (4)- 46 -
2. Consorcio de Rebocadores Barr 101 421 -
Coqueiro
3. Consoércio de Rebocadores Bai (2,969 33 182
Sao Marco
4. Wilson Sons Ultratug and subsidia 17,81t 65,29: -
Other
5. Gouvéa Vieira Advogad - - 35C
6. CMMR Intermediacao Comercial Lt - - 35¢
7. Transamérica Ag. Maritirr 2,92¢ - 25¢€
Nine-month period ended September 30, 2 17,86¢ 65,79: 1,14¢
Three-month period ended September 30, 2 33,88: 65¢
At December 31, 20: 12,74¢ 68,25¢ 8,69¢
Nine-month period ended September 30, 2 16,91¢ 48,36¢  2,37¢
Three-month period ended September 30, 2 35,84¢ 2,067

1. Allink Transportes Internacionais Ltda. is 50%ned by the Group and rents office
space and terminal warehousing from the Group.

2-3. The transactions with the joint ventures aigcldsed as a result of proportionate
amounts not eliminated on consolidation.

4. Intragroup loans with Wilson, Sons Ultratugtémest — 0.3% per month; with no
maturity) and trade payables from Wilson, Sons [@ffe and Magallanes to Wilson,
Sons shipyards relate to proportionate amountses$el construction not eliminated
on consolidation

5. Mr. J.F. Gouvea Vieira is a managing partnerhwvte law firm Gouvea Vieira
Advogados. Fees were paid to Gouvea Vieira Advogd#oiolegal services.

6. Mr. C. M. Marote is a shareholder and directbCMMR Intermediacdo Comercial
Ltda., Fees were paid to CMMR Intermediacdo Corakrctda. for consultancy
services to the Wilson, Sons towage segment.

7.  Trade and other payables to Transamérica (stter&% per month; with no maturity).

The Company adopted the policy of netting the asaatl liabilities of the group related
party transactions.
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27. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FMT5

Sep 30, 201 Sep 30, 201 Sep 30, 201 Sep 30, 201

US§ US§ R¢ RE

Profit before ta 68,17¢ 82,60¢ 126,42¢ 139,95¢
Less: Investments incor (2,825 (10,168 (5,239 (17,227
Less: Capital gain on joint venture transac - (20,407 - (34,574
Plus: Finance cos 13,15¢ 8,48 24,39¢ 14,37(
Operating prof 78,50¢ 60,51¢ 145,58! 102,52!
Adjustments fol
Depreciation and amortization exper 42,33 30,53: 78,50: 51,72¢
(Gain) Loss on disposal of property, plant and

equipmer (2,672 46 (4,955 78
Provision fo casl-settled shar-based payme (7,659 5,48¢ (14,203 9,29:
Increase in provisiol 33C 2,88¢ 612 4,88¢
Operating cash flows before movements in worki

capita 110,84( 99,46¢ 205,54: 168,51!
Decrease (increase) in irntories (722 4,85: (1,339 8,22(
Increase in trade and other receiva (16,103 (34,777 (29,861 (58,917
Increase in trade and other paya 24,66 13,73¢ 45,74¢ 23,27:
Decrease (increase) in other -current asse (1,600 4,16¢ (2,96¢€) 7,061
Cash generated by operati 117,08« 87,44 217,12: 148,14¢
Income taxes pa (25,634 (17,751 (47,536 (30,074
Interest pai (12,170 (6,690 (22,56¢) (11,339
Net cash from operating activit 79,28( 63,00< 147,01 106,74:

Non-cash transactions:

During the current period, the Group entered ifte following non-cash investing and
financing activities which are not reflected in t@nsolidated statement of cash flows:

Sep 30, 201 Sep 30, 010 Sep 30, 201 Sep 30, 201

US§ US§ R¢ RE
Additions to fixed asse
Cost of construction from agreement of Guaru 2,56¢ - 4,75¢ -
Tugboats acquisition through loa 9,16 - 16,99¢ -
Tugboats acquisition through payat 4,31« - 8,00( -
Equipment acquisition through finance leases 2,032 1,054 3,768 1,899
Fixed assets supplie 771 1,462 1,42¢ 2,63¢
Capitalized intere 882 93z 1,63¢ 1,67¢
Taxes Settleme
Income tax compensati 27¢ 2,79¢ 51t 5,03}
Receivable
Receivibles from Intermaritima transact 6,281 - 11,64" -

Supplemental notes related to the Statement of Elasts:
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Effect of joint venture transaction on the statetredrcash flows:

201c
US§ R
Cash and cash equivale 5,04( 8,53¢
Property plant and equipme (6,386 (10,819
Other nol-current asse 49 83
Inventorie: (515 (873,
Trade and other receivab (2,639 4,471
Bank overdrafts and loa 12,00z 20,33«
Others liabilitie: 12,85¢ 21,78:
Total 20,40; 34,57+

28. COMPENSATION OF KEY MANAGEMENT PERSONNEL

Compensation, of the Group’s key management peedpisnset out below in aggregate for
each of the categories:

Three-month period ended  Nine-month period ended
Sep 30, 2011 Sep 30, 2010 Sep 30, 2011 Sep 30, 2010

uss$ USs$ uss$ US$
Short-term employee benefits 384 1,827 7,908 38,94
Post-employment benefits and payroll taxes 378 614 1,589 1,585
Accrued share-based provision (7,687) 5,384 (7,659) 5,485
Total (6,925) 7,825 1,838 16,015

Three-month period ended  Nine-month period ended
Sep 30, 2011 Sep 30, 2010 Sep 30, 2011 Sep 30, 2010

R$ R$ R$ R$
Short-term employee benefits 712 3,095 14,665 156,
Post-employment benefits and payroll taxes 701 4,0 2,946 2,685
Accrued share-based provision (14,255) 9,122 (14,203) 9,293
Total (12,842) 13,257 3,408 27,133

29. APPROVAL OF THE CONDENSED CONSOLIDATED INTERIMINANCIAL
STATEMENTS

The condensed consolidated interim financial stetégsmwere approved by the board of
directors and authorized for issue on Novembe20Q]1.
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