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Minutes of a meeting of the Board of Directors 4Q12

MINUTES of the meeting of the Board of Directors of Wilson Sons Limited (the “Company”) held at The Fairmont

Southampton, 101 South Shore Road, Southampton, Bermuda, on 18 March 2013 commencing at 9:00 a.m.

PRESENT: Mr. J. F. Gouvea Vieira (Chairman)

Mr. W. Salomon

Mr. C. Baiao

Mr. C. Marote

Mr. Andres Rozental

Mr. P. Fleury

Mr. F. Gutterres

IN ATTENDANCE: Mr. K. Middleton (OWHL)

Mr. Alex Cooper (OWHL)

Mr. C. Townsend (OWHL)

Mr. C. Maltby (OWHL)

Mr. M.S. Mitchell (Secretary)

1. CHAIRMAN AND SECRETARY

Mr. J.F. Gouvêa Vieira chaired the meeting and Mr. M.S. Mitchell acted as secretary to the meeting.

2. CONFIRMATION OF NOTICE AND QUORUM

The secretary confirmed that notice of the meeting had been given to all Directors and that a quorum was present.

3. MINUTES

The minutes of the Board of Directors’ meetings held on 8 November 2012 and 11 December 2012 were approved.

4. MANAGEMENT PRESENTATION

Mr. F. Gutterres presented the Management Report on the Company.

For the financial year 2012, net revenues decreased 7.6% year over year, from USD698 million in 2011 to USD 645.3

million in 2012 principally due to the higher average US Dollar/Real exchange rate of 16.7% as compared against the

previous year. EBITDA decreased from USD163.3 million in 2011 to USD151.5 million in 2012 as a result of the



discontinuation of dedicated operations in Logistics, the end of Brasco’s operation for Petrobras in the public port of

Rio de Janeiro, higher expenses due to increased number of personnel at the Company’s Shipyard and the Offshore

vessels, and the provision of USD10.6 million in the Long-Term Incentive Plan.

Port Terminals

In addition to the adverse currency effect, revenues for the port terminal business was impacted by the end of the Oil

and Gas public port contract with Petrobras. Despite growth in annual volumes, container terminal revenues declined

mainly due to the weaker Brazilian Real.

Towage

Towage revenues increased 6.2% to USD177.7 million from USD167.4 million as a result of differentiated pricing for

larger ships with heavier average deadweights. Special operations improved due to salvage, Oil and Gas operations,

Ocean Towage and Project Cargo vessels, particularly new equipment for port terminals during the second half of

2012.

Offshore

Through the 50/50 joint venture Wilson Sons Ultratug, Offshore revenue at USD46.3 million increased 11.8% from the

USD41.4 million revenue earned in 2011. Revenues increased as a result of a larger fleet together with higher daily

rates on new contracts for vessels Albatroz and Gaivota. Five PSVs are expected to be delivered to the business in

2013, one of which is under construction in a third party shipyard in China.

Shipyards

Shipyard revenues amounted to USD61.8 million in 2012 compared to USD56.7 million in 2011 as the new Drydock

commenced operations in the fourth quarter.

Ship Agency

Ship Agency revenues increased 20.5% to USD24.4 million compared to USD20.3 million in 2011 as a result of higher

overall volumes and a better average pricing.

Logistics

Logistics revenue, which is Real denominated, declined from USD140.5 million in 2011 to USD108.2 million in 2012 as

some low margin operations were concluded and as a result of the focus on assets with clearer competitive

advantage, such as bonded warehouses and logistics centres.

Adjournment/Reconvene

The meeting then adjourned at 11:00 a.m. and reconvened on 19 March 2013 at 8:30 a.m.

5. FINANCIAL STATEMENTS AND AUDITORS REPORT



The consolidated financial statements of the Company and notes to such financial statements for the financial year

ended 31 December 2012 were reviewed by the Board in detail. After discussion it was:

RESOLVED that the consolidated financial statements of the Company for the financial year ended 31 December 2012

together with the auditor’s report thereon, as presented to the meeting, be and are hereby approved for presentation

to the Members at the 2013 Annual General Meeting and that any Director be and is hereby authorised to sign the

balance sheet on behalf of the Board of Directors.

FURTHER RESOLVED that any Director be and is hereby authorised to execute the representation letter to KPMG on

behalf of the Board of Directors.

6. PROPOSALS FOR 2013 ANNUAL GENERAL MEETING

Wilson Sons’ Board of Directors reviewed the draft notice of the 2013 Annual General Meeting submitted to the

meeting.

After discussion, it was RESOLVED that the draft notice of the 2013 Annual General Meeting and the following

proposals contained therein be and hereby are approved as proposals of the Board of Directors to the Members to

consider at the 2013 Annual General Meeting.

i) Legal Reserve

The Board reviewed whether any sums should be credited to the Legal Reserve pursuant to Bye-law 15.3(a). It was

noted that the maximum amount referred to in Bye-law 15.3(a) had been previously set aside to the Legal Reserve.

It was RESOLVED to recommend to the Members at the 2013 Annual General Meeting that no sums should be credited

to the Legal Reserve.

ii) Contingency Reserve

The Board reviewed whether any sums were required to be set aside to meet contingencies as a Contingency

Reserve pursuant to Bye-law 15.3(b). It was RESOLVED to recommend to the Members at the 2013 Annual General

Meeting that no sums should be set aside to the Contingency Reserve.

iii) Distribution /Dividend to Members

The Chairman confirmed to the meeting that based on a review of the Company’s financial statements for the period

ending 31 December 2012 that the Company had sufficient funds available, after taking into account the criteria set out

in Bye-law 15 and Section 54 of the Companies Act 1981, as amended (the “Companies Act”) to distribute

USD18,070,576 to the members of the Company (the “Members”), which represents under the Companies Act a

dividend of USD 8,693,800 and a distribution out of contributed surplus of USD 9,376,776 (together, the “Dividend”).

USD 18,073,576

RESOLVED:



a) the Board hereby recommends to the Members that USD18,070,576 be made available to be distributed to the

Members; and

b) upon the Members approving that USD18,070,576 be made available to be distributed to the Members, the Dividend

thereupon shall be declared at such time and shall be payable on 8 May 2013 the Members of record at the close of

business on the date of the 2013 Annual General Meeting, provided that the Company shall not declare or pay the

Dividend if there are reasonable grounds on either date for believing that (a) the Company is, or would after the

payment be, unable to pay its liabilities as they become due or (b) the realisable value of the Company’s assets would

thereby be less than its liabilities.

iv) Auditor

It was RESOLVED to recommend to the Members at the 2013 Annual General Meeting that KPMG be appointed auditor

of the Company to hold office from the conclusion of the 2013 Annual General Meeting until the conclusion of the next

annual general meeting at which financial statements are presented and to delegate to the Board of Directors the

authority to fix the auditor’s remuneration.

v) Appointment of Chairman

The Board considered the proposals, that Mr. Jose Francisco Gouvêa Vieira be nominated to the Members at the 2013

Annual General Meeting for appointment to serve as Chairman and Mr. William Henry Salomon for appointment to serve

as Deputy Chairman until the conclusion of the 2014 Annual General Meeting.

(a) IT WAS RESOLVED, Mr. Jose Francisco Gouvêa Vieira abstaining from voting, that Mr. Jose Francisco Gouvêa

Vieira be nominated to the Members at the 2013 Annual General Meeting for appointment to serve as Chairman until the

conclusion of the 2014 Annual General Meeting; and

(b) IT WAS RESOLVED, Mr. William Henry Salomon abstaining from voting, that Mr. William Henry Salomon be nominated

to the Members at the 2013 Annual General Meeting for appointment to serve as Deputy Chairman until the conclusion

of the 2014 Annual General Meeting.

IT WAS RESOLVED that each of the secretary and Mr. Jose Francisco Gouvêa Vieira be and are hereby authorised to

issue and deliver, and to procure the delivery of, the said notice of the 2013 Annual General Meeting so approved,

with such changes as deemed necessary by legal counsel to the Company, to the Members entitled to receive notice

thereof in accordance with the Bye-laws of the Company, and to the Luxembourg Stock Exchange, to CVM and to

BOVESPA in accordance with the regulations of such exchanges.

7. REVIEW AND APPROVAL OF A DISCLOSURE NOTE TO INVESTORS

A draft disclosure note to investors was reviewed by the Directors. After discussion and amendments to such

disclosure note, it was RESOLVED that the disclosure note be and is hereby approved.

8. DISCLOSURE



Due to the confidentiality of some strategic discussions, the Board agreed to approve in separated minutes other

business discussed and resolved and will not publish such minutes with the CVM or BOVESPA, as permitted by CVM

regulations; however, such separated minutes will be attached to these minutes and filed in the minute book of the

Company.

9. CLOSE

There being no further business, the proceedings then concluded.

___________________

Mr. J. F. Gouvea Vieira

Chairman


