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Rio de Janeiro, Brazil, May 13th, 2011 — Wilson Sons Limited (“Wilson, Sons” or the “Company”), traded at the

Quarterly Report

May 13, 2011

BM&FBovespa under ticker symbol “WSON11”, announces its results for the First Quarter of 2011 (“1Q11” or “Q1
2011”). Wilson Sons Limited, 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 Shipyards.
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Wilson, Sons Reports solid growth with First Quarter Revenues

e Revenues of USD 156.6M, up 29.0% for the quarter, with strong
Brasco oil & gas services terminal results combined with improved mix
for container terminals.

e Quarterly EBITDA of USD 39.9M, up 67.6% with port terminals
outperforming, together with a benefit from a USD 5.8M reversion of
stock option provision in the period.

e Net income of USD 19.7M for the quarter, up 216.8% with financial

revenues supporting strong operating results.

Cezar Baiao,

CEO of Operations in Brazil

“We are pleased to deliver yet another robust quarter, with good top-line growth and
strong profitability. This result again reinforces the confidence that our customers place

in our services.

Today, we are also unveiling our investment plan for the next 7 years. Our current plan is
to invest USD 1.8 billion in the growth of our port, logistics and maritime infrastructure.
This investment plan is for the organic growth of existing businesses supporting
international trade, oil and gas, and the Brazilian domestic economy. We believe that the
current expansion of our fleet, the container terminal in Salvador, and doubling of our
shipbuilding capacity in Guaruja demonstrates our commitment to create value for our
shareholders. The realisation of this investment plan will expand Wilson, Sons’ ability to

deliver services of the highest quality.”

The operating and financial information are presented on this report on a consolidated basis and is expressed in US Dollars (“dollars or USD”), in accor-
dance with International Financial Reporting Standards (“IFRS”), except as otherwise expressly indicated. This quarterly earnings report may contain
statements that may constitute “forward-looking statements”, based on current opinions, expectations and projections about future events. The accompa-
nying consolidated statements of operations and financial condition were prepared in conformity with applicable IFRS accounting principles.
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Wilson, Sons Q1 2011 Results

Highlights

Net Revenues (USD million)
Operating Profit (USD million)
Operating Margin (%)

EBITDA (USD millions)
EBITDA Margin (%)

Net Income (USD million)
Net Margin (%)

CAPEX (USD million)

Net debt (cash)

(USD million)

Net Debt *

1Q11
156.6
271
173
39.9
255
19.7
12.6
54.8

03/31/11

200.6

1Q10
121.4
143
11.8
238
19.6
6.2
5.1
352

170.4

Chg. (%)
29.0
89.5

55p.p.
67.6

59p.p.
216.8

7.5p.p.
55.9

12/31/10  Chg. (%)

17.7

* Cash and therefore the calculation of Net Debt include short-term investments.

Net Revenues
(in USD millions)

Port Terminals
Towage
Offshore
Logistics
Shipyard
Shipping Agency
Corporate

Total

Consolidated Income Statement

(in USD millions)

Net Revenues

Raw Materials

Personnel Expenses

Other Operating Expenses
Profit on disposal of PPE*
EBITDA

Depreciation & Amortization
Operating Profit

Net Income

(*) Property, Plant, and Equipment

1Q11
64.8
35.9
6.9
3341
1.7
4.0
03

156.6

1Q1
156.6
-17.3
-48.5
-50.9
0.0
39.9
-12.9
2741

19.7

1Q10
443
354
10.8
20.6
6.5
3.9
0.0

121.4

1Q10
1214
-11.9
-41.7
-44.0
0.0
23.8
-9.5
14.3
6.2

Chg. (%)
46.3
15
-35.9
60.8
80.3
1.9
2881.6
29.0

Chg. (%)
29.0
46.2
16.4
15.5
169.5
67.6
3438
89.5

216.8
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Financial Highlights

Net revenues of USD 156.6M, up 29.0% compared to 1Q10 with
volumes particularly strong in the Brasco oil and gas terminal,
Logistics and Shipyards.

Brasco revenue growth was an exceptional 120.0% compared to
1Q10, with both exploration and production activities increasing
across our existing long-term clients.

EBITDA for 1Q11 benefited from better pricing, warehousing and
improved deep-sea and cabotage full-to-empty mix in the
container terminals business.

EBITDA margin has improved significantly to 25.5% but has been
assisted by a USD 5.8M reversion of cash settled stock options, a
result of the movement in the share price for the quarter.

The development of the new Guaruja Il shipyard, the expansion
of TECON Salvador and new vessels for offshore and towage
contributed to the quarterly capex of USD 54.8M. Fleet additions
in both Offshore and Towage, financed through Merchant Marine

Fund continue to contribute to the net debt position.

Net Revenues

Port Terminals revenues up 46.3%, benefiting from strong activity
for Brasco terminals as clients expand their activities in both oil
and gas exploration and production.

Container terminals revenues rose for the quarter with stable
volumes and a strong Real stimulating higher-yielding imports
which, in turn, favoured warehousing revenues.

Towage revenues grew 1.5% with increases in harbour towage
manoeuvres for the quarter. Despite the long term growth trend,
special operations reduced slightly in this quarter to 14.1% of
towage revenues against a comparative 14.9% in 1Q10.

Offshore revenues are down 35.9% for the quarter as a result of
the formation of WSUT joint venture in May 2010 and the
migration of 4 vessels from spot market operations to long-term

contracts.

Costs and Expenses

Costs and Expenses include the effect of continued strength of
Real relative to the USD reporting currency.

The enterprise-wide resource planning project (ERP) increased
costs by USD 1.1M for 1Q11.

Raw Material Costs were up 46.2% for the quarter as a result of
increased shipyard activity.

Personnel Expenses for the quarter benefited from a USD 5.8M
reversal of provision for the cash-settled stock options. In
comparison, the provision in 1Q10 was USD 1.4M.

Personnel Expenses increased due to the average headcount
increase from 4,515 in 1Q10 to 5,840 in 1Q11, with expanded
activity at Brasco and an increase in the number of Logistics
operations. Wage inflation pressure is experienced particularly in
the Offshore industry where there exists a shortage of qualified
crew for the extensive growth this industry is experiencing.
Operating expenses increased with higher levels of equipment
rental, and other costs associated with greater levels of activity

particularly in Logistics.
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EBITDA

(USD millons)

Port Terminals
Towage
Offshore
Logistics
Shipyard
Shipping Agency
Corporate

Total

Operating Profit
(USD million)

Port Terminals

Towage

Offshore

Logistics

Shipyard

Shipping Agency
Corporate

Total

Net Income
(USD million)

Operating Profit
Financial Revenues
Financial Expenses
Income Tax

Net Income

1Q11
244
12.0
1.5
57
34
0.0
=741

39.9

1Q11
20.5
8.0
-0.3
3.2
33
0.0
-7.6

271

1Q11
2741
42
-3.4
-8.2
19.7

1Q10
12.8
121
3.8
22
14
0.1
-8.6

23.8

1Q10
9.6
9.1
22
0.9
14
0.1
-9.0
14.3

1Q10
143
-1.1
-2.9
-4.1

6.2

Chg. (%)
91.1
-0.8
-61.2
160.7
235.8
-80.2
18.0
67.6

Chg. (%)
112.8
122
-115.5
2711
139.0
-138.3
155
89.5

Chg. (%)
89.5
-490.5
144
101.2
216.8
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EBITDA

o EBITDA of USD 39.9M for the quarter was up 67.6% due to
positive results in Port Terminals, Logistics, and the Shipyard.

e Reversion of provisions for the cash-settled stock options
resulted in a credit to EBITDA amounting to USD 5.8M, a result
of the movement from R$32.00 closing share price on 31
December 2010 to R$ 26.52 for 31 March 2011. In comparison,
the provision for the 1Q10 was USD 1.4M. If this effect is
excluded, EBITDA would have been USD 34.1M and USD
25.2M for 1Q11 and 1Q10 respectively, an increase of 35.3%.

e Port Terminals EBITDA is up 91.1% for 1Q11, with increased
activity in our Brasco operations, growth in cabotage and import
volumes for both Tecon Salvador and Rio Grande.

e Towage EBITDA is down 0.8% with the short-term demand
volatility of special operations. Special operations moved to
14.1% of towage revenues in 1Q11 against a comparative
14.9% in 1Q10, but the overall growth in maritime activity in
Brazil continues to provide the base for growth.

e While a stronger Real hurts EBITDA for the Towage business
(as the majority of costs are Real-denominated and the majority
of revenues are USD-denominated), other businesses such as
Port Terminals benefit due to the fact that the value of their
Real-denominated income exceeds Real-denominated costs.

¢ In Offshore, rising crew cost and higher percentage of vessels
in long-term contracts with Petrobras have reduced EBITDA.
Additionally, the Company now only reports its 50% share in the
partnership following the formation of the joint venture.

Net Income

¢ Net income for the quarter increased 216.8% to USD 19.7M as
a result of an increase in operating profit and an increase in
financial revenues.

e Financial Revenues rose largely as a result of USD/Brazilian
Real exchange rate movement and the subsequent effect on
the valuation of monetary items denominated in Real (mainly
cash).

¢ Financial expenses are up 14.4% as a result of larger total debt
which amounted to USD 323.1M on the 31 March 2011
compared to USD 281.6M on the 31 March 2010.
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CAPEX

(USD million)

Port Terminals
Towage
Offshore
Logistics
Shipyard
Shipping Agency
Corporate

Total

Net Debt
(USD million)
Short Term
Long Term
Total Debt
(-) Cash and Equivalents
(=) Net Debt (Cash)*

1Q11
24.0
174
21
53
54
0.0
0.6
54.8

03/31/11

34.0
2891
3231
-122.5

200.6

1Q10  Chg. (%)

15.8 52.0
9.1 90.2
8.2 -74.4
1.7 2135
0.3 1684.3
0.1 -39.7
0.0 na.
8512 55.9

12/31/10 Chg. (%)

304 1.7
2949 -2.0
325.3 -0.7
-154.9 -20.9
170.4 17.7

* Cash and therefore the calculation of Net Debt includes amounts placed on short

terminvestments.

Debt Profile
(Currency, in USD million)
BRL Denominated
USD Denominated

Total Debt

Debt Profile *
(Currency, in USD million)
FMM
Others
Total

*Including leases

Cash Profile

(USD million)

BRL Denominated

USD Denominated
Cash and Equivalents

Corporate
(USD millions)

Net Revenues

Raw Materials

Personnel Expenses
Other Operating Expenses
EBITDA

03/31/11

51.2
2719

323.1

03/31/11

2454
7.7

323.1

03/31/11

73.7
48.7
122.5

1Q11
0.3
0.0
-5.1
-2.3
-7.1

12/31/10  Chg. (%)

493 38
276.0 -1.5
325.3 -0.7

12/31/10  Chg. (%)

2473 -0.8
78.0 -0.5
325.3 -0.7

12/31/10 Chg. (%)

85.8 -14.0
69.1 -29.5
154.9 -20.9

1Q10  Chg. (%)

0.0 2881.6
0.0 0.0
-6.2 -19.0
-2.4 =37
8.6 -18.0
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CAPEX

e The Capex is principally a result of the Company’s expansion of
Tecon Salvador and the shipyard in Guaruja, as well as
renovation and increases in Offshore and Towage fleets.

e PSV Torda was delivered during 1Q11, while PSV Cormoran is
expected for delivery in 2Q11.

e Port Terminals capital expenditures included the reinforcement
of the quay and the retro area improvements for the expansion
of Tecon Salvador.

o Logistics investments in the quarter were mostly equipment for

new client in-house operations.

Debt and Cash Profiles and Cash Position

¢ Debt schedule: 89.5% of total debt is long term, 84.2% of total

debt is USD-denominated, and 76.0% of total debt is provided
through BNDES and Banco do Brasil as agents for the Fundo
da Marinha Mercante (Merchant Marine Fund - FMM).

o Net debt reached USD 200.6M as a result of continued capital

expenditures.

e Cash, cash-equivalents, and short term investments decreased

to USD 122.5M in the quarter with capital expenditures.

Corporate Costs

e The Company’s Corporate activities include head office and

group support functions together with costs not allocated to the

individual business operations.

e Corporate personnel expenses decreased 19.0% for 1Q11

positively impacted by a reversion of the provisions for cash-
settled stock options amounting to USD 2.6M for 1Q11
compared to cost of USD 0.6M in 1Q10.

e Other Operating Expenses decreased by 3.7% for 1Q11

compared to 1Q10.
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Port Terminals

Net Revenues (USD million)
Operating Profit (USD million)
Operating Margin (%)

EBITDA (USD million)
EBITDA Margin (%)

1Q11
64.8
205
31.6
244
37.7

Volume indicators (TEU '000)

Tecon Rio Grande
Deep Sea
Full
Empty
Cabotage
Full
Empty
Others*
Full
Empty
Total

Tecon Salvador
Deep Sea
Full
Empty
Cabotage
Full
Empty
Others™
Full
Empty
Total

Port Terminals **

* Shifting, Transhipment and Inland Navigation

1Q11

105.2
62.1
431
10.6
79
27
249
237
1.2

140.7

1Q11
355
31.9
3.6
201
8.7
1.4
6.2
55
0.7
61.9

202.6

**Includes Tecon Rio Grande and Tecon Salvador

Net Revenue Breakdown

(% of total Container Terminal Revenues)

Container Terminals (%) *
Warehousing (%)
Other Senvices (%) **

Total (%)

1Q1
61.4
20.5
181
100.0

1Q10
443
9.6
21.7
12.8
28.8

1Q10

107.8
59.8
48.0
10.0
6.5
35
36.3
33.9
24

154.0

1Q10
31.8
29.2
26
171
8.5
8.6
438
4.2
0.6
53.7

207.7

1Q10
63.9
15.3
20.8
100.0

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

** Depot, energy supply, container monitoring, and other auxiliary services

Oil & Gas Services Terminal

Net Revenues (USD million)
EBITDA (USD million)
Turnarounds Total (#)

Spot (#)

Regular (#)

Logistics

Net Revenues (USD million)
Operating Profit (USD million)
Operating Margin (%)

EBITDA (USD million)
EBITDA Margin (%)

# of Trips

# of Operations

1Q11
16.5
41
255
4
251

1Q11

331
3.2
9.8
5.7

17.2

10,373

27

1Q10
75
1.9
135
33
102

1Q10

20.6
0.9
4.2
22

10.6

17,065

24

Chg. (%)
46.3
112.8

9.9 p.p.
911

8.8 p.p.

Chg. (%)
24
38

-10.1
6.4

219
2238
314
-30.0
513
8.7

Chg. (%)
11.8
9.3
39.3
18.0
2.7
33.1
291
30.7
18.0
15.3

-2.5

Chg. (%)
-2.5p.p.
52p.p.
-2.7 p.p.

Chg. (%)
120.0
119.3
88.9
-87.9
146.1

Chg. (%)
60.8
2711

130.9 p.p.
160.7

6.6 p.p.
-39.2
125
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Business Highlights - Ports and Logistics

Port Terminals - Container Terminals

e Container terminal volumes were 2.5% lower for the quarter
with both empty container and transhipment volumes down in
Tecon Rio Grande. Tecon Rio Grande also continues to
experience the constraint of a strong Real as its cargoes are
mainly export-focused.

e Although the lower margin Transhipment full containers is
down, higher margin deep-sea and cabotage full containers are
up 6.4% due to higher imports assisting growth in EBITDA
margin.

o Greater import volumes also contributed to higher warehousing
revenues and the positive Port Terminal results.

e Tecon Rio Grande deep-sea cargo gained from improvements
in movement of rice and frozen chicken. Full cabotage volumes
are up 21.9% against same quarter last year, with rice volume
again particularly strong.

e Tecon Salvador saw solid double-digit growth in both deep-sea
and cabotage volumes, with growth in important cargoes like
chemicals and continuing strong domestic demand.

e Tecon Salvador storage revenues also benefited from strong

demand for storage of imported industrial equipment.

Port Terminals - Brasco

e Brasco, our oil & gas support terminal business, continues to
grow with strong demand from oil companies throughout all of
our facilities in Rio de Janeiro, Niterdi, and Vitéria.

e Revenues grew 120.0% and total turnarounds grew 88.9% in
the quarter over the comparative 2010 period, with strong
demand from regular contract customers moving to oil

production.

Logistics

e Quarterly revenues increased 60.8% as a result of new
operations.

e Logistics EBITDA is up significantly compared to the
corresponding quarter of 2010 with the ramp-up in volumes for
new operations and improved performances across the in-
house logistics operations.

e The strength in Real driving imports had a positive effect on the
Company’s bonded-warehouse operations in Santo André (SP),
which performed particularly strong.

e The challenge for this business is to continue to grow and
focus on the most profitable operations, taking advantage of the

synergies with our other business units.
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Towage

1Q1
Net Revenues (USD million) 35.9
Operating Profit (USD million) 8.0
Operating Margin (%) 223
EBITDA (USD million) 12.0
EBITDA Margin (%) 334
# of Manoeuwvres 13,164
Net Revenue Breakdown
(% of total Tow age Revenues) 1Q11
Harbour Manoeuwvres 85.9
Special Operations 141
EBITDA Breakdown
(% of total Tow age EBITDA) 1Q11
Harbour Manoeuwres 74.8
Special Operations 25.2
Offshore

1Q11
Net Revenues (USD million) 6.9
Operating Profit (USD million) -0.3
Operating Margin (%) -4.9
EBITDA (USD million) 15
EBITDA Margin (%) 214
# of OSVs (end of period) * 13
# of Days in Operation * 906

1Q10
354
91
25.8
121
34.2
12,353

1Q10
85.1
14.9

1Q10
66.7
333

1Q10
10.8
22
205
3.8
353
8
631

Chg. (%)
15
-12.2
-3.5p.p.
-0.8
-0.8 p.p.
6.6

Chg. (%)
09 p.p.
-0.9 p.p.

Chg. (%)
8.1 p.p.
-8.1 p.p.

Chg. (%)
-35.9
-115.5

-254 p.p.
-61.2

-13.9 p.p.
62.5
437

*Includes total number for the Joint Venture, of which Wilson, Sons owns 50%
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Business Highlights - Maritime System

Towage

Towage revenues increased 1.5% helped by better volumes in
traditional harbour towage, up 6.6%.

Towage EBITDA is down 0.8% with the short-term demand
volatility of special operations noticeable. The overall growth in
maritime activity in Brazil continues to provide the base for
growth in special operations. However, as we can see in this
quarter’s results, there is greater short-term volatility in special
operations than traditional harbour towage.

Special operations moved to 14.1% of Towage revenues in
1Q11 against a comparative 14.9% in 1Q10.

Currently, the company has 3 tugboats in different stages of

construction at our shipyard in Guaruja.

Offshore

The Wilson, Sons Ultratug Offshore (WSUT) joint venture
results for 1Q11 are reported proportionally, with Wilson, Sons
50% participation of the financial results in the entity.

The Offshore business experienced a revenue decrease of
35.9% compared to 1Q10 as result of the aforementioned joint
venture formation combined with vessels operating in higher-
margin spot contracts back in 1Q10.

EBITDA is down 61.2% for the quarter due to the formation of
the joint venture and 4 vessels migrating from spot contracts to
8-year, long-term contracts with Petrobras (which carry lower
daily rates than spot market rates).

Two Anchor Handling Tug Supply (AHTS) vessels chartered in
the quarter carry a lower margin than wholly-owned vessels and
therefore reduce the average margin EBITDA for the business.
The two AHTS vessels named Chinook and Cyclone and are
committed to general support to Transocean Driller.

Operating profit (loss) is down 115.5% for the quarter as a result
of the combination of reduced EBITDA and increasing
depreciation as new vessels are added to the fleet.

Higher personnel costs negatively impacted the results, mainly
due to collective labour agreements and a higher headcount.
During the quarter PSV Torda was added to the fleet. The
company has a further 3 PSVs in different stages of construction

at the Wilson, Sons Guaruja Shipyard.
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Shipyard

Net Revenues (USD million)
Operating Profit (USD million)
Operating Margin (%)

EBITDA (USD million)
EBITDA Margin (%)

Shipping Agency

Net Revenues (USD million)
Operating Profit (USD million)
Operating Margin (%)

EBITDA (USD million)
EBITDA Margin (%)

# of Vessel Calls

BLs Issued

# of Containers Controlled

1Q11
1.7
33
28.6
34
28.9

1Q11
4.0
0.0
-0.8
0.0
0.6
1,714
14,606
24,998

1Q10
6.5
14

216
14

221

1Q10
3.9
0.1
2.0
0.1
341
1,671
13,667
26,351

Chg. (%)
80.3
-139.0
7.0p.p.
-135.8
6.8 p.p.

Chg. (%)
1.9
-138.3
-2.8 p.p.
-80.2
-2.5p.p.
2.6
6.9
-5.1
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Business Highlights - Maritime System

Shipyards

1Q11 Shipyard revenues were up 80.3% as a result of faster
build programs and completion of higher specification vessels.
PSV Torda was delivered during 1Q11, while PSV Cormoran is
expected for delivery in 2Q11.

Following the formation of the WSUT joint venture in May 2010,
50% of shipyard construction for WSUT is considered third-
party revenues with the remaining 50% construction cost
considered intercompany and therefore reflected directly as
asset investments of Wilson, Sons.

Construction of tugboats for the Wilson, Sons Towage business
is considered intercompany. As such, tugboats can be
observed as assets at cost in the consolidated balance sheet of

the Company.

Shipping Agency

Shipping Agency revenues increased 1.9% compared to 1Q10
as a result of strong volumes.

EBITDA margins decreased as a result of higher personnel
costs and the strength of the Real. A stronger Real eroded
margins as 100% of costs are Real-denominated and the
majority of revenues are USD-denominated.

The number of vessel calls increased 2.6%, bills of lading (BLs)
issued increased 6.9% in the quarter, generally benefitting from

both higher domestic and international shipping demand.
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Capex Plan

(Cemilles) 2011 2012 2013 2014 201517  Total
Port Terminals 94 49 35 13 56 247
Towage 45 50 56 48 182 382
Offshore 42 70 112 14 477 842
Shipyard 56 68 21 21 46 212
Others * 22 16 14 16 55 123
Total 260 253 239 239 816 1,806

* Includes Logistics, Ship Agency, and Corporate

2011 2012 2013

M PortTerminals ™ Towage M Offshore Shipyard = Others*

* Includes Logistics, Ship Agency, and Corporate

CAPEX Plan (2011-2017) - % per businesses

Others*
Port Terminals 7%

14%

Offshore

46%

Principal finance source:
—FMM
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Capex Plan

e Wilson, Sons plan for investments in organic growth includes
potential investments in the order of USD 1.8 billion through the
end of 2017 to attend the demand across the business. This
plan excludes acquisitions or new concessions. For 2011 alone,
expenditures will amount to USD 260M. The most significant

capital expenditure items in the plan are as follows:

Container Terminals

e The container terminals capex of USD 247M includes the
current expansion of Tecon Salvador and further expansion in
Rio Grande. The additional investments across our terminals
include a range of new equipment and improvements to lift the
groups terminals capacity from 1.95M TEU by the end of 2011
to 2.6 M TEU by 2017.

Towage

e Towage capex of USD 382M is a result of 40 new tugboats over
the seven years through 2017, renovating and expanding our
fleet to meet the demands of both harbour towage and special

operations growth in Brazil.

Offshore

e The strong growth plan for the Offshore Joint Venture includes
capital expenditures amounting to USD 842M for Wilson, Sons
50% share of an additional 23 high specification OSVs to
operate in both the Brazilian spot market and long-term
contracts. By 2017 the expected fleet includes 34 joint venture-
owned OSVs by 2017.

Shipyards

e Our Shipyard capex forecast includes USD 47M for the Guaruja
Il expansion and USD$ 155M for our greenfield site in Rio
Grande. These projects, upon completion, will add a further
5,500 tonnes and 13,000 tonnes of steel processing capacity
per year, respectively, to Wilson, Sons. Existing capacity today
is 4,500 tonnes of steel per year. This additional capacity will
facilitate the expansion and maintenance of our fleets as well as
providing the opportunity, when strategically viable, to produce
and maintain vessels for third parties.

Others - Logistics, Shipping Agency, and Corporate

» Logistics, Shipping Agency, and Corporate capital expenditures
amounting to USD 123M include a range of equipment for new
and expanded logistics operations together with the company’s

current enterprise resource planning implementation.

Capex Financing

e The company currently has a range of financing sources
detailed in note 15 of the financial statements. The most
prominent is the Merchant Marine Fund. In the delivery of this 7
-year organic capex plan, no significant change in this range of
financing is expected. As of 31 March 2011, the company had
USD 449.9M in undrawn borrowing facilities with additional
funds with priority approval from the Merchant Marine Fund for

the construction of shipyards and vessels.
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WILSON SONS LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER ENDED MARCH 31, 2011

(Amounts expressed in thousands, unless otherwise noted — Brazilian Real amounts are the result of a Convenience Translation)

Convenience translation (*)

2011 2010 2011 2010
Us$ Uss$ R$ R$

REVENUE 156,633 121,425 255,108 216,258
Raw materials and consumables used (17,330) (11,855) (28,225) (21,115)
Employee benefits expense (48,545) (41,721) (79,065) (74,305)
Depreciation and amortization expenses (12,871) (9,545) (20,963) (17,000)
Other operating expenses (50,872) (44,042) (82,855) (78,438)
Profit on disposal of property, plant and equipment 30 15 49 27
Investment income 4,172 (1,068) 6,795 (1,902)
Finance costs (3.360) (2,936) (5.472) (5.229)
PROFIT BEFORE TAX 27,857 10,273 45,372 18,296
Income tax expense (8,160) (4,055) (13.292) (7.221)
PROFIT FOR THE PERIOD 19,697 6,218 32,080 11,075
Profit for the period attributable to:

Owners of the Company 19,485 5,974 31,735 10,640

Non-controlling interests 212 244 345 435

19,697 6,218 32,080 11,075

OTHER COMPREHENSIVE INCOME
Exchange differences on translating 1915 (184) 3.119 (329)
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 21,612 6,034 35,199 10,746
Total comprehensive income for the period attributable to:

Owners of the Company 21,341 5,918 34,758 10,540

Non-controlling interests 271 116 441 206

21,612 6,034 35,199 10,746

Earnings per share from continuing operations
Basic and diluted (cents per share) 27,39¢ 8,40c 44.61c 14,96¢

(*) Exchange rates for convenience translation
03/31/11 — R$1.6287/ US$1.00
12/31/10 — R$1.6662/ US$1.00
03/31/10 — R$1.7810/ US$1.00
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WILSON SONS LIMITED

CONSOLIDATED BALANCE SHEETS
AS AT MARCH 31, 2011

(Amounts expressed in thousands, unless otherwise noted — Brazilian Real amounts are the result of a Convenience Translation)

Convenience translation (*)

2011 2010 2011 2010

US$ US$ RS RS
ASSETS Unaudited Unaudited
NON-CURRENT ASSETS
Goodwill 15,612 15,612 25,427 26.013
Other intangible assets 16,932 16,841 27,577 28,060
Property, plant and equipment 604,877 560,832 985,163 934,458
Deferred tax assets 30,514 28,923 49,698 48,192
Trade and other receivables 12,952 6,400 21,095 10,665
Other non-current assets 7.143 6,552 11,633 10,918
Total non-current assets 688,030 635,160 1,120,593 1,058.306
CURRENT ASSETS
Inventories 19,044 20,147 31,017 33.569
Trade and other receivables 135,128 128,561 220,083 214,206
Short term investments 31,850 36,729 51,874 61,198
Cash and cash equivalents 90,607 118.172 147,572 196,898
Total current assets 276,629 303.609 450,546 505,871
TOTAL ASSETS 964,659 938,769 1,571,139 1,564,177
EQUITY AND LIABILITIES
CAPITAL AND RESERVES
Share capital 9,905 9,905 16,132 16,504
Capital reserves 94,324 91,484 153,625 152,431
Profit reserve 1,981 1,981 3,226 3,301
Contributed surplus 27,449 27,449 44,706 45,737
Retained earnings 332,784 313,299 542,005 522,017
Translation reserve 22,780 20.924 37,102 34,864
Equity attributable to owners of the Company 489,223 465,042 796,796 774,854
Non-controlling interests 2,679 - 4,363 -
Total equity 491,902 465,042 801,159 774.854
NON-CURRENT LIABILITIES
Bank loans 283,204 288,596 461,254 480.859
Deferred tax liabilities 15,754 15,073 25,659 25,115
Provisions 13,167 12,289 21,445 20,476
Obligations under finance leases 5,936 6,305 9,668 10,505
Total non-current liabilities 318,061 322,263 518,026 536,955
CURRENT LIABILITIES
Trade and other payables 116.198 117,698 189,252 196,108
Current tax liabilities 4.539 3,354 7,393 5,588
Obligations under finance leases 5.708 4,847 9,297 8,076
Bank overdrafts and loans 28.251 25,565 46,012 42.596
Total current liabilities 154.696 151.464 251.954 252.368
Total liabilities 472.757 473,727 769,980 789,323
TOTAL EQUITY AND LIABILITIES 964.659 938,769 1,571,139 1,564,177

(*) Exchange rates for convenience translation
03/31/11 — R$§1.6287/ US$1.00
12/31/10 — R$1.6662/ US$1.00
03/31/10 — R$1.7810/ US$1.00
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WILSON SONS LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR QUARTER ENDED MARCH 31, 2011

Page 11 of 11

(Amounts expressed in thousands, unless otherwise noted — Brazilian Real amounts are the result of a Convenience Translation)

NET CASH GENERATED BY OPERATING ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES
Interest received

Proceeds on disposal of property, plant and equipment
Purchases of property, plant and equipment
Investment - short term investment

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Repayments of borrowings

Repayments of obligation under finance leases
New bank loans raised

Net cash generated by (used in) financing activities

NET INCREASE (DECREASE) IN CASH AND CASH
EQUIVALENTS

CASH AND CASH EQUIVALENTS AT
BEGINNING OF THE PERIOD

Effect of foreign exchange rate changes

Translation adjustment to Real

CASH AND CASH EQUIVALENTS AT END OF THE PERIOD
(*) Exchange rates for convenience translation

03/31/11 — R$1.6287/ US$1.00

12/31/10 - R$1.6662/ US$1.00
03/31/10 - R$1.7810/ US81.00

2011 2010
USs$ USs$
20,755 29,793

2,005 2,113
1,082 154
(52,692) (34,258)
4879 5334

(44,726) (26.657)
(6,896) (5,168)
(1,121) (1,290)

2,737 18,620
(5.280) 12,162
(29,251) 15,298
118,172 178,136
1,686 (3,429)
90,607 190,005

Convenience translation (*)

2011
RS

33,804
3,265
1,762

(85,819)

7.946
(72.846)

(11,231)

(1,826)
4458

(8.599)

(47,641)

196,898
2,745

(4.430)

147,572

2010
RS

53,062
3,763
274

(61,013)

9,500
(47.476)

(9,204)
(2,297)

_33.162
21,661

27,247

310,170
(6,108)

7.091



