
2Q09 Earnings Release 

 

W
i

l
s

o
n

 
S

o
n

s
 

L
i

m
i

t
e

d
 

–
 

E
a

r
n

i
n

g
s

 
R

e
l

e
a

s
e

 
2

Q
0

9
 

 

 

 

WILSON, SONS REPORTS EARNINGS GROWTH AND MARGIN 
EXPANSION IN ITS SECOND QUARTER 2009 RESULTS  

DESPITE THE GLOBAL CRISIS, 1ST HALF ‘09 FINANCIALS ALSO IMPROVED  
 

 

 
 
    

 
 
 

Rio de Janeiro, Brazil, August 13th, 2009 – Wilson Sons Limited (“Wilson, Sons” or “the 
Company”) announces its results for the Second Quarter 2009 (“2Q09”) and the First 
Half 2009 (“1H09”). The following interim operating and financial information is 
presented on a consolidated basis and expressed in US Dollars (“dollars” or “USD”), in 
accordance with International Financial Reporting Standards (“IFRS”), except as 
otherwise expressly indicated. Full disclaimer note is available on page 8 of this report. 
 

 

 Macro conditions –> Signs of resiliency in Brazil’s economy and potential recovery in business volumes throughout 2009.        
 

 Business performance –> Wilson, Sons’ results confirmed their long-term growth trend in the quarter and year-to-date. 
      

 Net revenues were 9.3% lower in 2Q09 and declined by 11.9% in 1H09, mainly from weaker business volumes; 
 On the positive side, volumes recovered in the port terminals business and improved in the offshore segment;  
 Operating profit also ended higher, on a year-over-year basis; 
 Overall, 2Q09 and 1H09 consolidated results continued to grow, relative to the previous year. 

 

 Key financials –> The Company’s 
consolidated financials improved in 
the quarter and year-to-date 2009, 
despite lower volumes and negative 
net revenue growth in 2Q09 and 
1H09. The table on the right presents 
key financial highlights in the period:    

 

 Positive earnings growth –> 2Q09 
was the third consecutive quarter in 
which the Company posted double-
digit EBITDA growth, relative to the 
previous-year quarter. 2Q09 business 
highlights included the following:  
 

 Solid results in the Company’s 
offshore business, linked to 
growing demand from oil & gas; 

 

 Positive impact from volume 
recovery at port terminals, 
despite the continued market 
volatility in second quarter 2009;  

 

 Growth at Brasco, a terminal also 
linked to the oil & gas industry; # 
of contracts more-than-doubled; 

 

 Higher participation of special 
operations in the Company’s 
towage net revenues; improved 
results from better daily rates.   

HIGHLIGHTS                                                                                                                                                              

 

Date of Report: August 13th, 2009 
 

Q2 Earnings Conference Calls: 
 

English Call 
August 18th, 2009 at 11am U.S. EST 
Tel.: +1 412 858-4600 
Conference ID code: Wilson, Sons 
 

Portuguese Call 
August 18th, 2009 at 10am Brasília 
local time (9am U.S. EST) 
Tel.: + 55 11 2188-0188 
Conference ID code: Wilson, Sons 
 

Contact Us: 
 

Felipe Gutterres 
CFO of the Brazilian subsidiary, Legal 
Representative and Investor Relations 
 

Sandra Calcado 
Investor Relations Manager 
E-mail: ri@wilsonsons.com.br 
 

 

HIGHLIGHTS 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)
Net Revenues (USD million) 115.4 127.2 -9.3 219.0 248.4 -11.9

Operating Profit (USD million) 28.7 25.2 13.6 52.4 41.9 25.0

Operating Margin (%) 24.8 19.8 5.0 p.p. 23.9 16.9 7.1 p.p.
EBITDA (USD million) 36.1 30.9 16.5 67.3 52.6 27.9
EBITDA Margin (%) 31.2 24.3 6.9 p.p. 30.7 21.2 9.5 p.p.
Net Income (USD million) 33.1 25.6 29.1 49.2 38.8 26.9
Net Margin (%) 28.7 20.1 8.5 p.p. 22.5 15.6 6.9 p.p.
CAPEX (USD million) 33.3 19.5 70.7 77.8 36.4 113.4

NET DEBT (CASH) POSITION
Net Debt (USD million)
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Wilson, Sons' 2009 consolidated EBITDA above '07 & '08 levels

2007 consolidated EBITDA 2008 consolidated EBITDA 2009 consolidated EBITDA
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MANAGEMENT’S DISCUSSION AND ANALYSIS – 2Q09 & 1H09 CONSOLIDATED RESULTS                  
 

The following tables present, in a condensed 
form, Wilson, Sons’ quarterly and year-to-
date financial statement figures. Overall, 
both 2Q09 and 1H09 results improved.  

 
MD&A: 

 
 Net Revenues declined from relatively 

weaker volumes, due to slow market 
recovery. The negative growth trend on 
the revenues side continued through Q2, 
albeit more modestly, partially affected by 
lower shipbuilding activities. Net revenue 
growth in offshore more-than-doubled.      

 

 Costs and Expenses: Raw material costs, personnel and other operating expenses declined in 2Q09, as well as in 1H09:  
 Lower raw material costs derived mainly from relatively higher costs in 2Q08 associated with a concentration of PSV 

construction activities for third parties at the Company’s shipyard, and from lower fuel costs in logistics and towage; 
 Savings in personnel expenses were mostly due to the positive net impact of exchange rate variation on costs linked 

to the Brazilian Real, as the value of the US Dollar ranged from the R$1.60 level in 2Q08, to the R$1.95 level in 2Q09;  
 Decline in other operating expenses derived from lower freights and rentals in logistics and towage, given the 

current market conditions, which generally pressured business volumes.   
 

 EBITDA and Margins: Growth in Q2 and YTD 
2009 EBITDA was positively influenced by 
expanded presence in the offshore business, 
by the resilient volumes at port terminals and 
towage (despite the market volatility), by 
results in shipbuilding activities, and by the 
focus on value-added logistics operations. 

 

 Operating Profit was also higher in the 
period. Positive growth in offshore and 
logistics results, as well as the net effect from 
cost-reduction initiatives at port terminals, 
combined, contributed the most to improved 
profitability in Q2 and year-to-date 2009.    

 

 Financial Results improved, especially on the 
financial revenues side, due in part to the net 
positive impact from exchange rate variation 
on Real-denominated cash investments.    

 

 Capex was significantly higher, mostly given 
the ongoing investments in fleet expansion at 
towage and offshore. Capital expenditure 
increased in 1H09 as well, mainly in terms of 
new equipment for the port terminals and 
logistics businesses.  

 

 Debt Profile and Cash Position: 
 Debt Schedule: 91% of total debt was due in the long-

term, while 97% was US Dollar-denominated; 
 Net Debt: The Company’s (relatively de-leveraged) net 

debt position reached USD 36.6 million, from higher 
capital spending and USD 9.7 million in additional loans; 

 Cash holdings: As of June 2009, cash balance declined 
mainly as a result of new investments made and USD16 
million paid in dividends to shareholders in May 2009, 
referring to the fiscal year ending in December 2008. 

Net Revenues (USD million) 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)

Port Terminals 43.4 44.8 -3.0 78.0 82.7 -5.7

Towage 36.2 40.7 -11.1 67.5 77.0 -12.3

Logistics 16.9 22.5 -24.6 36.3 44.6 -18.7

Shipping Agency 3.6 5.1 -28.1 6.7 9.9 -33.0

Offshore 10.4 4.4 137.9 18.5 7.6 145.1

Non-Segmented Activities 4.8 9.9 -51.2 12.0 26.7 -55.0

Total 115.4 127.2 -9.3 219.0 248.4 -11.9

CAPEX (USD mill ion) 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)

Port Terminals 6.6 6.8 -4.2 19.9 12.9 54.5

Towage 17.0 4.6 264.8 30.9 7.6 307.7

Logistics 1.8 3.3 -45.4 5.9 4.4 33.9

Shipping Agency 0.0 0.1 -71.2 0.0 0.3 -81.5

Offshore 7.6 4.3 79.3 20.3 10.7 90.1

Non-Segmented Activities 0.2 0.3 -10.1 0.6 0.6 9.1

Total 33.3 19.5 70.7 77.8 36.4 113.4

Net Debt (USD million) 06/30/2009 03/31/2009 12/31/2008
Short Term 17.2 16.4 15.5
Long Term 170.8 162.8 169.7

Total Debt 188.0 179.2 185.2
( - ) Cash and Equivalents -151.4 -163.4 -180.0

( = ) Net Debt (Cash) 36.6 15.8 5.2

Debt Profile (USD million) 06/30/2009 03/31/2009 12/31/2008
R$ Denominated 6.0 4.0 4.2
USD Denominated 182.0 175.3 181.0

Total Debt 188.0 179.2 185.2

Consolidated (USD million) 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)

Net Revenues 115.4 127.2 -9.3 219.0 248.4 -11.9

Raw Materials -10.5 -17.6 40.4 -22.3 -43.9 49.2

Personnel Expenses -33.2 -38.6 14.0 -61.4 -70.8 13.2

Other Operating Expenses -35.7 -40.2 11.2 -68.1 -81.4 16.4

Profit on disposal of PPE* 0.1 0.2 -29.2 0.1 0.2 -54.6

EBITDA 36.1 30.9 16.5 67.3 52.6 27.9

Depreciation & Amortisation Expenses -7.4 -5.7 -29.5 -14.8 -10.6 -39.3
Operating Profit 28.7 25.2 13.6 52.4 41.9 25.0
(*) Property, Plant, and Equipment

EBITDA (USD million) 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)

Port Terminals 14.6 16.6 -12.4 25.2 28.4 -11.3

Towage 16.9 15.9 6.5 30.4 27.4 10.9

Logistics 1.6 0.8 89.4 4.2 2.8 51.4

Shipping Agency 0.7 1.2 -38.5 1.0 1.8 -44.2

Offshore 6.2 2.1 196.7 11.1 3.2 243.0

Non-Segmented Activities -3.9 -5.6 31.6 -4.7 -11.1 57.7

Total 36.1 30.9 16.5 67.3 52.6 27.9

Operating Profit (USD million) 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)

Port Terminals 11.8 14.0 -16.0 19.8 23.7 -16.3

Towage 14.8 14.4 2.2 26.1 24.6 6.4

Logistics 0.8 0.5 70.8 2.6 2.2 20.1

Shipping Agency 0.7 1.1 -39.6 0.9 1.7 -46.0

Offshore 4.8 1.1 329.2 8.4 1.5 446.5

Non-Segmented Activities -4.3 -6.0 29.2 -5.5 -11.8 53.2

Total 28.7 25.2 13.6 52.4 41.9 25.0

Financial  Results (USD million) 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)

Financial Revenues 12.6 10.4 22.1 16.2 14.2 14.1

Financial Expenses -1.3 -2.0 35.9 -3.7 -4.0 5.3

Total 11.3 8.3 36.1 12.4 10.2 21.6
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PORT TERMINALS 

 

 Volumes at the Company’s Port Terminals recovered modestly, with positive growth relative to 2Q08 and 1H08. 
 

 Results in port terminals were 
resilient. By excluding the net 
effect from fiscal credits in 2Q08 
(of USD 2.1 million), 2Q09 EBITDA 
was in line with the previous-year 
quarter.  

 

 Volume recovery at the Rio 
Grande and Salvador container 
terminals were confirmed, 
despite a relatively weaker 
product mix from more empty 
containers handled, given the current global crisis.  

 

 Export volumes improved, especially for products such as apple, rice, petrochemical resins, and wood pulp. Warehousing-
related activities declined in 2Q09, due to the impact from a stronger dollar on imports, but remained in line year-to-date. 

 

 Brasco posted better results 
stemming from new contracts won in 
2Q09, which more-than-doubled 
relative to 2Q08.  

 
 
 
 
 
 

 
 
 
  

 
 
 
 

            

 
 
  
 
 
 
 
 

 

* Tecon Salvador, Tecon Rio Grande, Santos (no longer in operation since year-end 2007) and Fortaleza Public Port Operations included. 

PORT TERMINALS 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)

Net Revenues (USD million) 43.4 44.8 -3.0 78.0 82.7 -5.7

Operating Profit (USD million) 11.8 14.0 -16.0 19.8 23.7 -16.3

Operating Margin (%) 27.2 31.4 -4.2 p.p. 25.4 28.7 -3.2 p.p.
EBITDA (USD million) 14.6 16.6 -12.4 25.2 28.4 -11.3
EBITDA Margin (%) 33.5 37.1 -3.6 p.p. 32.4 34.4 -2.1 p.p.

Tecon RG: Rio Grande Container Terminal (Rio Grande, RS) Tecon SSA: Salvador Container Terminal (Salvador, BA). 

OIL & GAS INDUSTRY TERMINAL 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)
BRASCO REVENUES (USD million) 6.8 3.2 110.4 11.8 6.0 97.7

Contract Revenues (%) 50 38 12.1 p.p. 50 40 10.0 p.p.
SPOT Revenues (%) 50 62 -12.1 p.p. 50 60 -10.0 p.p.

Average Amount of Contracts (#) 5 2 150.0 5 2 150.0

NET REVENUE BREAKDOWN * 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)

CONTAINER TERMINALS (%) ** 58.9 54.4 4.5 p.p. 54.1 57.5 -3.4 p.p.
WAREHOUSING (%) 10.5 15.6 -5.1 p.p. 15.3 15.0 0.3 p.p.
OTHER SERVICES (%) *** 30.6 30.0 0.6 p.p. 30.6 27.5 3.0 p.p.

TOTAL (%) 100 100 100 100

* Only considering container terminals

** Deep sea, cabotage, shifting, transhipment, and inland navigation

*** Depot, container stuffing/stripping, energy supply, container reefers monitoring, container movements, and other auxiliary services 

PORT TERMINALS - TOTAL * 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)
VOLUME INDICATORS (TEUs)
Deep Sea 174,209 138,269 26.0 305,995 284,347 7.6

Full 101,588 95,113 6.8 188,091 190,086 -1.0
Empty 72,621 43,156 68.3 117,904 94,261 25.1

Cabotage 29,552 30,879 -4.3 53,421 57,231 -6.7
Full 13,228 14,199 -6.8 24,528 25,717 -4.6
Empty 16,324 16,680 -2.1 28,893 31,514 -8.3

Others (shifting, transhipment and inland navigation) 34,213 29,006 18.0 56,997 57,490 -0.9
Full 29,205 21,906 33.3 48,917 45,469 7.6
Empty 5,008 7,100 -29.5 8,080 12,021 -32.8

TOTAL 237,974 198,154 20.1 416,413 399,068 4.3

PORT TERMINALS -    

TECON RIO GRANDE
2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)

VOLUME INDICATORS (TEUs)
Deep Sea 135,338 106,727 26.8 237,833 216,493 9.9

Full 70,568 66,222 6.6 130,018 129,600 0.3
Empty 64,770 40,505 59.9 107,815 86,893 24.1

Cabotage 9,992 12,411 -19.5 18,811 21,075 -10.7
Full 7,547 8,234 -8.3 13,692 14,949 -8.4
Empty 2,445 4,177 -41.5 5,119 6,126 -16.4

Others* 30,175 23,207 30.0 51,055 46,195 10.5
Full 25,504 16,440 55.1 43,749 35,462 23.4
Empty 4,671 6,767 -31.0 7,306 10,733 -31.9

TOTAL 175,505 142,345 23.3 307,699 283,763 8.4

* Others (shifting, transhipment and inland navigation)

PORT TERMINALS -    

TECON SALVADOR
2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)

VOLUME INDICATORS (TEUs)
Deep Sea 38,871 31,542 23.2 68,162 65,023 4.8

Full 31,020 28,891 7.4 58,073 59,182 -1.9
Empty 7,851 2,651 196.2 10,089 5,841 72.7

Cabotage 19,560 18,468 5.9 34,610 36,156 -4.3
Full 5,681 5,965 -4.8 10,836 10,768 0.6
Empty 13,879 12,503 11.0 23,774 25,388 -6.4

Others* 4,038 5,799 -30.4 5,942 11,231 -47.1
Full 3,701 5,466 -32.3 5,168 9,966 -48.1
Empty 337 333 1.2 774 1,265 -38.8

TOTAL 62,469 55,809 11.9 108,714 112,410 -3.3

* Others (shifting, transhipment and inland navigation)
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TOWAGE 

 

 In Towage, the positive trend towards higher (double-digit) participation of 
special operations as a percentage of net revenues continued. This, combined 
with the ability to deliver higher volumes relative to 1Q09, played a significant 
role in mixed-to-positive results in 2Q09, amid high market volatility. 

  

 In addition to support to salvage and ocean towage operations, the Company 
broadened its portfolio of special services designed to the specialised 
terminals offshore support activities. 

 
 
 

 

 Despite adverse local market conditions with respect to harbour 
towage volumes, generally larger and heavier ships of greater 
“deadweight” calling Brazil’s leading ports helped generate higher 
operating profit and EBITDA. 

 

 With respect to the Company’s newbuildings, two tugboats, the 
Andromeda and Vega, were delivered by late second quarter 2009.  

   

 

 

LOGISTICS 
  

 In Logistics, Q2 and YTD 2009 results were positively impacted by 
warehousing-related activities and by the strategy to favour value-added 
operations, which are linked to both new and existing clients, and to reduce 
the number of low-margin operations, as alluded to in Q1 2009. 

 

 Thus, despite declining net revenues in the quarter, impacted by the net 
effect from FX variation on revenues denominated in Brazilian Reais, the 
Company benefitted from the winning of new clients, value-added profile of 
cargo, higher turnover at EADI (a dry port), broader scope of services, and 
also from a cost reduction programme put in place. 

 

 Although having only 20 operations under way (as opposed to 25 operations in 2Q08), logistics results improved in 2Q09, 
given higher-margin, in-house operations in place.   

 

 Positive overall performance in warehousing-related activities at EADI 
also yielded higher EBITDA margin in the period.   

 

  
 

Special operation (Ceará) 

TOWAGE 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)
Net Revenues (USD million) 36.2 40.7 -11.1 67.5 77.0 -12.3
Operating Profit (USD million) 14.8 14.4 2.2 26.1 24.6 6.4
Operating Margin (%) 40.8 35.5 5.3 p.p. 38.7 31.9 6.8 p.p.
EBITDA (USD million) 16.9 15.9 6.5 30.4 27.4 10.9
EBITDA Margin (%) 46.7 39.0 7.7 p.p. 45.0 35.6 9.4 p.p.
# of Manoeuvres 12,509 13,928 -10.2 24,804 28,568 -13.2

NET REVENUE BREAKDOWN 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)
Total Revenues (%)

Harbour Manoeuvres 89.2 90.1 -0.8 p.p. 88.3 91.5 -3.3 p.p.
Special Operations 10.8 9.9 0.8 p.p. 11.7 8.5 3.3 p.p.

LOGISTICS 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)
Net Revenues (USD million) 16.9 22.5 -24.6 36.3 44.6 -18.7
Operating Profit (USD million) 0.8 0.5 70.8 2.6 2.2 20.1
Operating Margin (%) 5.0 2.2 2.8 p.p. 7.3 4.9 2.3 p.p.
EBITDA (USD million) 1.6 0.8 89.4 4.2 2.8 51.4
EBITDA Margin (%) 9.2 3.7 5.5 p.p. 11.6 6.2 5.4 p.p.
# of Trips 12,653 16,248 -22.1 28,328 33,668 -15.9
# of Operations 20 25 -20.0 20 25 -20.0

Tugboat Volans: Assistance to offloading operation in the Campos Basin 

Support to Salvage Operation  

Steel reel handling and storage in Volta Redonda (RJ) 

Backhoe loader operation under way in Belo Oriente (MG) 
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SHIPPING AGENCY 

 Shipping Agency results pointed lower, relative to 2008 levels. Although the number of vessel calls increased in Q2 2009, 
by 8.6%, the downward trend in terms of business volume growth continued, mainly from loss of a major client, which 
has been felt since 3Q08.  

 In order to protect its shipping agency margins in the long run, despite a difficult market environment, the Company has 
taken the necessary steps to raise productivity in its current business processes.    

 

 

 

 
OFFSHORE 

 

 The Offshore business delivered high-growth performance, as seen in previous 
quarters, mostly due to a larger fleet – with six PSVs – considering that two of them 
were allocated to operate at spot rates, under medium-term contracts. In early 2Q09, 
PSV Petrel1, owned by Magallanes and chartered by Wilson, Sons, became fully 
operational.  
 

 Due to a higher number of days in operation and better daily rates from higher value-
added services rendered, solid growth in operating margins and EBITDA was in line 
with the positive trend from the previous quarters.   

 

 With respect to the intended joint venture to operate vessels alongside Magallanes to support oil & gas exploration and 
production activities, the Company continued to seek the necessary approvals and expects to reach final stages in the 
structuring of the joint venture by late 2009.   

 

   

 

 
 

 

 

 

 

 

NON-SEGMENTED ACTIVITIES 

 

 Wilson, Sons’ Non-Segmented Activities allocates services provided by the 
shipyard to third parties and accounts for all costs incurred with 
management of the Company.  

 

 Improved results in Q2 2009 derived from construction activities carried out 
to third parties at the shipyard and from lowering management costs.  

 

 

  
 

                                         
1
 PSV Petrel, considered on the report as part of the Company’s current fleet. 

OFFSHORE 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)
Net Revenues (USD million) 10.4 4.4 137.9 18.5 7.6 145.1
Operating Profit (USD million) 4.8 1.1 329.2 8.4 1.5 446.5
Operating Margin (%) 46.7 25.9 20.8 p.p. 45.3 20.3 25.0 p.p.
EBITDA (USD million) 6.2 2.1 196.7 11.1 3.2 243.0
EBITDA Margin (%) 59.5 47.7 11.8 p.p. 60.0 42.9 17.1 p.p.
# of PSVs 6 4 50.0 6 4 50.0
# of Days in Operation 501 301 66.7 935 574 63.0

SHIPPING AGENCY 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)
Net Revenues (USD million) 3.6 5.1 -28.1 6.7 9.9 -33.0
Operating Profit (USD million) 0.7 1.1 -39.6 0.9 1.7 -46.0
Operating Margin (%) 19.0 22.6 -3.6 p.p. 14.0 17.4 -3.4 p.p.
EBITDA (USD million) 0.7 1.2 -38.5 1.0 1.8 -44.2
EBITDA Margin (%) 20.0 23.4 -3.4 p.p. 15.2 18.3 -3.0 p.p.
# of Vessel Calls 1,659 1,528 8.6 3,093 3,011 2.7
BLs Issued 14,231 23,340 -39.0 26,693 46,033 -42.0
# of Containers Controlled 25,786 45,752 -43.6 51,188 92,157 -44.5

Shipping Agency 
monitoring 

centre at the 
Head Office (RJ) 

PSV Petrel 

PSV Saveiros Fragata 

Welding at the Guarujá shipyard (SP) 

NON-SEGMENTED ACTIVITIES 2Q09 2Q08 Chg. (%) 1H09 1H08 Chg. (%)

Net Revenues (USD million) 4.8 9.9 -51.2 12.0 26.7 -55.0

Operating Profit (USD million) -4.3 -6.0 29.2 -5.5 -11.8 53.2
EBITDA (USD million) -3.9 -5.6 31.6 -4.7 -11.1 57.7
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CONDENSED CONSOLIDATED INCOME STATEMENT                                                                                    
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CONDENSED CONSOLIDATED BALANCE SHEET                                                                                             

 
 

 

 

 

WILSON SONS LIMITED AND SUBSIDIARIES

CONDENSED CONSOLIDATED BALANCE SHEETS
AS OF JUNE 30, 2009 AND DECEMBER 31, 2008
(Amounts expressed in thousands, unless otherwise noted – Brazilian real amounts are the result of a Convenience Translation)

Convenience Translation
2009 2008 2009 2008
US$ US$ R$ R$

Unaudited Unaudited
NON-CURRENT ASSETS 1.9516 2.3370
Goodwill 15,612          15,612          30,468          36,485          
Other intangible assets 2,073            1,799            4,046            4,204            
Property, plant and equipment 377,285        305,022        736,309        712,836        
Deferred tax assets 18,525          10,889          36,153          25,448          

Other non-current assets 9,568            8,066            18,673          18,852          

Total non-current assets 423,063        341,388        825,649        797,825        

CURRENT ASSETS
Inventories 16,816          9,402            32,818          21,972          
Trade and other receivables 103,483        78,751          201,957        184,041        
Cash and cash equivalents 151,411        180,022        295,494        420,711        

Total current assets 271,710        268,175        530,269        626,724        

TOTAL ASSETS 694,773        609,563        1,355,918    1,424,549    

EQUITY AND LIABILITIES

CAPITAL AND RESERVES
Share capital 9,905            9,905            19,331          23,148          
Capital reserves 146,334        146,334        285,585        341,983        
Profit reserve 1,981            1,981            3,866            4,630            
Retained earnings 203,455        170,779        397,063        399,111        
Translation reserve 11,044          1,773            21,553          4,144            

Equity attributable to equity holders of the parent 372,719        330,772        727,398        773,016        
Minority interests 4,424            1,411            8,634            3,298            

Total equity 377,143        332,183        736,032        776,314        

NON-CURRENT LIABILITIES
Bank loans 170,823        167,440        333,378        391,307        
Deferred tax liabilities 14,475          15,632          28,249          36,532          
Provisions for contingencies 11,273          8,455            22,000          19,759          

Obligations under finance leases 6,903            3,139            13,472          7,336            

Total non-current liabilities 203,474        194,666        397,099        454,934        

CURRENT LIABILITIES
Trade and other payables 89,694          62,722          175,047        146,579        
Current tax liabilities 4,327            1,099            8,445            2,568            
Obligations under finance leases 2,974            1,116            5,804            2,609            

Bank overdrafts and loans 17,161          17,777          33,491          41,545          

Total current liabilities 114,156        82,714          222,787        193,301        

Total liabilities 317,630        277,380        619,886        648,235        

TOTAL EQUITY AND LIABILITIES 694,773        609,563        1,355,918    1,424,549    

-                     -                     -                     -                     
Exchange rates -                     -                     -                     -                     
06/30/09 – R$1.9516/ US$1.00

12/31/08 – R$2.3370/ US$1.00

06/30/08 – R$1.5919/ US$1.00

The accompanying notes are an integral part of the condensed consolidated financial statements.
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 DIVIDEND PAYMENT:  

 On May 05, 2009, Wilson, Sons announced payment of dividends to shareholders in the amount of USD 0.225 per 
share (the equivalent to USD 16,007,400.00 in total). Dividends distributed accounted for 34% of the Company’s 
consolidated net income for the fiscal year ending in December 2008. 

 

 SUBSEQUENT EVENT: 

 PSV Skua, owned by Magallanes and currently at its final stages of construction, is expected to be christened in late 
August 2009. 

 

 

 

 

 

CONTACT US 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 

Wilson Sons Limited (BM&F Bovespa: “WSON11”), through its subsidiaries, is one of Brazil’s largest providers of integrated 
port and maritime logistics and supply chain solutions. With a business track record of over 170 years, the Company has 
developed an extensive national network and provides a comprehensive set of services related to domestic and international 
trade, as well as to the oil and gas industry. Its principal operating activities are divided into the following lines of business: 
Port Terminals, Towage, Logistics, Shipping Agency, Offshore, and Non-Segmented Activities.  
 

Note of Disclaimer: The interim operating and financial information is presented on this report on a consolidated basis and is 
expressed in US Dollars (“dollars or USD”), in accordance with International Financial Reporting Standards (“IFRS”), except as 
otherwise expressly indicated. This report contains statements that may constitute “forward-looking statements”, based on 
current opinions, expectations and projections about future events. The accompanying condensed consolidated statements of 
operations and financial condition were prepared in conformity with applicable IFRS accounting principles. An independent 
auditors’ review report is an integral part of these condensed consolidated financial statements. 
 

 

 

 

DIVIDENDS & SUBSEQUENT EVENTS                                                                                                                   

COMPANY DESCRIPTION                                                                                                                                       

 
Felipe Gutterres 
CFO of the Brazilian subsidiary, Legal Representative and 
Investor Relations 
 
Sandra Calcado 
Investor Relations Manager  
+55 (21) 2126-4263 
sandra.calcado@wilsonsons.com.br 
 
Alexandre Beltrão 
Investor Relations Coordinator 
+55 (21) 2126-4107 
alexandre.beltrao@wilsonsons.com.br 
 
André Ferreira  
Investor Relations Analyst 
+55 (21) 2126-4105 
andre.ferreira@wilsonsons.com.br 

 
Date of Release: 
Thursday, August 13th, 2009 (after trading session at the 
BM&F Bovespa Stock Exchange) 

 
Earnings Conference Calls:  
Tuesday, August 18th, 2009 
English (11am US EST); Portuguese (10am Brasília) 

 
Investor Relations 
Mailing Address: 
Rua Jardim Botânico, 518 - 2º andar 
Rio de Janeiro, RJ, Brasil - CEP: 22461-000 
Tel.: +55 (21) 2126-4222 

ri@wilsonsons.com.br 
 

For more information on Wilson, Sons, please log on to: 
www.wilsonsons.com/ir 

mailto:sandra.calcado@wilsonsons.com.br
mailto:alexandre.beltrao@wilsonsons.com.br
mailto:andre.ferreira@wilsonsons.com.br
mailto:ri@wilsonsons.com.br

