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Chairman’s Statement

Overview

Ocean Wilsons Holdings Limited (‘Ocean Wilsons or the Company’) is a
Bermuda based investment holding company, and through its subsidiaries,
operates a maritime services company in Brazil and holds a portfolio of
international investments. The Company is listed on both the Bermuda Stock
Exchange and the London Stock Exchange. It has two principal subsidiaries:
Wilson Sons Limited and Ocean Wilsons Investments Limited.

Wilson Sons Limited (“Wilson Sons”) is an autonomous Bermuda company
listed on the Sao Paulo Stock Exchange (BOVESPA) and Luxembourg Stock
Exchange. Ocean Wilsons holds a 58.25% interest in Wilson Sons, which is
fully consolidated in the Group accounts with a 41.75% non-controlling
interest. Wilson Sons is one of the largest providers of maritime services in
Brazil. Wilson Sons activities include harbour and ocean towage, container
terminal operation, offshore support services, logistics, small vessel
construction and ship agency. Wilson Sons has over six thousand employees.

Ocean Wilsons Investments Limited is a wholly owned Bermuda investment
company. The company holds a portfolio of international investments.

Introduction

2011 was a mixed year for Ocean Wilsons. Wilson Sons produced strong
operating results with robust revenue growth across all businesses lines.
However the depreciation of the Brazilian Real against the US Dollar at year
end resulted in a decline in financial revenues and increases in our deferred
tax charge that adversely impacted bottom line earnings. The fall in global
equity markets impacted the investment portfolio which declined by 9.6% on
a time weighted basis. Wilson Sons continues to invest heavily in expanding
their businesses and we remain confident that the Group is well positioned to
take advantage of the many market opportunities in Brazil.

Group Results

Strong revenue growth from Wilson Sons terminal and logistics businesses
was predominantly responsible for revenue increasing 21% to US$698.0
million (2010: US$575.6 million) although it was pleasing to see growth from
all business lines.

Operating profit for the year increased US$29 million from US$67.9 million to
US$96.9 million due to a credit to the long-term incentive plan accrual in the
period of US$7.9 million (2010: US$16.5 million charge) and higher turnover.
Operating profit margins for the year at 14% were 2% higher than prior year
(2010: 12%). However adjusting for the effect of the long-term incentive plan,
operating margins were 2% lower at 13% (2010: 15%), principally due to
changes in the sales mix, the strength of the Brazilian Real against our
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reporting currency the US Dollar during the year and increased depreciation
and amortisation.

The higher depreciation charge reflects the significant capital investment
made in recent years in developing and expanding the Wilson Sons business.
In the five years to 31 December 2011 the Group invested US$740.0 million
in capital additions of which US$461 million was financed through new loans
raised during the same period. Consequently depreciation and amortisation
has risen from 4.7% of revenue in 2007 (US$19.1 million) to 8.5% in 2011
(US$59.5million). We are expecting capital investment to continue and are
looking forward to the Company seeing the benefit in the future.

The higher operating profit was offset by losses on the investment portfolio

(a substantial proportion of which are unrealised), lower investment revenues
and increased finance costs. Additionally in 2010 there was a US$20.4 million
profit realised on formation of the offshore joint venture. As a result profit
before tax decreased US$58.6 million to US$58.6 million from US$117.2
million.

The income tax expenses of US$51.6 million and profits attributable to
non-controlling interests of US$15.6 million resulted in a loss attributable to
equity holders of the parent of US$8.6 million.

Losses per share based on ordinary activities after taxation and
non-controlling interests were 24.4 cents (2010: Earnings 160.8 cents).

Briclog acquisition

In June 2011, we announced that Brasco Logistica Offshore Limitada (Brasco)
signed a contract for the acquisition of 100% of the issued share capital of
Bric Brazilian Intermodal Complex S/A. (Briclog) for R$125 million
(approximately US$80 million). Briclog provides port services to the offshore
oil & gas industry. The acquisition is subject to various conditions precedent
including a 30-year lease right to operate a 67,000 square metre area in the
Bay of Guanabara, Rio de Janeiro, Brazil, together with the assignment of
certain other lease contracts to Briclog.

Consideration is payable in three tranches: R$10 million paid in June 2011,
R$60 million on satisfaction of all conditions precedent, and the balance of
R$55 million, three hundred and sixty days from the contract signature. The
last two payments are adjusted for movement in the Brazilian consumer price
index (IPCA).

To date the acquisition is not finalised as there are still conditions precedent to
be satisfied and so the R$10 million payment made in June 2011 has been
treated as a prepayment in the Group’s accounts.
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Chairman’s Statement

Tecon Salvador

In January 2011 the Group sold a 7.5% share interest in Tecon Salvador S.A
to Intermaritima Terminais Ltda (‘Intermaritima’), reducing our ownership to
92.5% for US$6.7 million. Intermaritima is an important inland and port
logistics operator with activities in the major ports of Bahia state — Salvador,
Aratu and Ilhéus. This alliance will facilitate the continued growth of Tecon
Salvador as well as the exploration of new general and bulk cargo
opportunities in Bahia, the sixth largest Brazilian state economy according to
data from the Brazilian Institute of Geography and Statistics.

The profit net of tax between the increase in the non-controlling interests and
the consideration received, has been credited to retained earnings in the
consolidated statement of changes in equity.

Investment Portfolio

Investment managers

The Group’s investment portfolio is held by Ocean Wilson Investments Limited
(“OWIL), a wholly owned subsidiary registered in Bermuda. OWIL appointed
Hanseatic Asset Management LBG, a Guernsey registered and regulated
investment group as its Investment Manager in November 2000.

Investment strategy

The Board of OWIL determines investment guidelines and restrictions in
conjunction with the investment manager, these together with the investment
manager’s reports are reviewed at the OWIL board meetings.

The investment strategy agreed with the Company’s investment manager’s is
to maximise the total return on assets, by investing in a portfolio of diversified
assets including global equities, fixed income and alternative assets with a
particular emphasis on emerging markets. Investments are intended to add
value over the medium to longer-term through a non-market correlated,
conviction based investment style.

Investment portfolio performance

The fall in global equity markets, (MSCI World Equity Index down 7.4%) and
particularly the fall in emerging markets, (MSCI Emerging Markets Index down
18.4%), caused the trading investment portfolio and cash under management
to decrease by US$33.5 million (including capital redemptions of US$7.5
million) from US$263.4 million at 31 December 2010 to US$229.4 million at
31 December 2011. The portfolio generated a time weighted return of
negative 9.6% in the year. As at 1 March 2012 the portfolio valuation had
recovered US$16.6 million to US$246.5 million benefitting from the rebound
in equity markets at the start of 2012.

The portfolio remains weighted to emerging markets with exposure approaching
45% of net asset value. The portfolio at year end was principally invested in

global equities, 51%, with 17% in alternative assets, 20% in market neutral
funds and the balance of 12% in bonds, cash and liquidity funds.

Wilson Sons Limited

At the close of business on the 21 March 2012, the Wilson Sons share price was
Real 29.50 resulting in a market value for the Ocean Wilsons holding of
41,444,000 shares (58.25% of Wilson Sons) of approximately US$669.6 million
which is the equivalent of US$18.93 per Ocean Wilsons Holdings Limited share.

Brazil

In 2011, Brazil overtook the United Kingdom to become the world’s sixth
largest economy. Following growth of 7.5% in 2010, GDP growth slowed to
2.7% as the economy suffered the effects from government implemented
measures to control inflation and the global economic crisis. During the year
the government raised interest rates, implemented lending restrictions and
budget cuts in an attempt to control inflationary pressures. Inflation as
measured by the consumer price index is currently running at just over 6%
per annum having been over 7% earlier in the year. Following the slowing of
the economy in the second half of 2011 the government began easing
monetary policy to stimulate growth and reduce upward pressure on the
currency with interest rates falling for the fifth consecutive time in March 2012
to 9.75%, from their peak of 12.5% in July 2011. It is reported that the
government is considering reducing fiscal spending to allow further cuts in
Brazils” interest rates which remain amongst the world’s highest.

The currency remains strong, pushed by high commodity prices, direct foreign
investment and foreign capital inflows attracted by the high real interest rates.
The strong currency is adversely impacting the competitiveness of some
Brazilian industries. In a bid to reduce speculative capital inflows and
pressures on the Real, the Government made a number of public statements
criticising the quantitative easing occurring in some developed economies and
increased taxes on short term foreign borrowings to discourage inflows.

Dividend

In light of the value of the investment portfolio and the dividend to be received
from Wilson Sons Limited, the Board is declaring a final dividend of 29 cents per
share (2010: 38 cents per share) to be paid on the 25 May 2012, to shareholders
of the Company as of the close of business on 4 May 2012, making a total
dividend for the year of 33 cents per share (2010: 42 cents per share).

The dividend for the year represents the full dividend to be received from
Wilson Sons relating to 2011 plus a percentage of the average capital
employed in the investment portfolio. This is consistent with the Board’s
dividend policy in respect of each financial year which is to pay the
Company’s full dividend to be received from Wilson Sons in the period plus a
percentage of the average capital employed in the investment portfolio to be



determined annually by the Board. Due to the recent adverse environment in
capital markets a reduced payment is being made in respect of the average
capital employed in the investment portfolio for 2011.

Dividends are set in US Dollars and paid twice yearly. Shareholders receive
dividends in Sterling by reference to the exchange rate applicable to the US
Dollar on the dividend record date, except for those shareholders who elect to
receive dividends in US Dollars.

The Board of Directors may review and amend the dividend policy from time
to time in light of our future plans and other factors. The payment of
dividends cannot be guaranteed and may be discontinued or varied at the
discretion of the Board.

Long term incentive plan

Ocean Wilsons Holdings Limited implemented a cash settled phantom option
scheme that was approved by shareholders at the Special General Meeting
held on 19 April 2007. The scheme are for selected senior management and
the options provide for the option holder to receive on exercise the difference
between the option price and the market value of Wilson Sons per Ocean
Wilsons share at the time of exercise.

During the year participants exercised 280,280 options. The final tranche of
options issued under the scheme vests in April 2012 and the total options
outstanding under the scheme are 296,038. The maximum remaining liability
under the plan is US$4.2 million based on the Wilson Sons IPO offer price.

An accrual of US$3.7 million (2010: US$6.7 million) has been included in the
2011 accounts for benefits accruing under the plan.

Charitable donations

Throughout the Group, our offices are actively engaged with the local
community. We are proud to support a variety of local causes. Group
donations for charitable purposes amounted to US$42,000 (2010:
US$105,000). The Group’s principal contributions in 2011 were:

Criando Lacos — Through our corporate programme ‘Criando Lacos”
(Creating ties), the Group provides financial support and promotes
voluntary employee involvement in social initiatives.

Rio Voluntario — Supports and provides assistance to voluntary
organisations.
Website: Riovoluntario.org.br

Corporate governance

The Board has put in place corporate governance arrangements which it
believes are appropriate for the operation of your Company. The Board has
considered the principles and recommendations of the 2010 UK Corporate
Governance Code (‘the Code’) issued by the Financial Reporting Council and
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decided to apply those aspects which are appropriate to the business. This
reflects the fact that Ocean Wilsons Holdings Limited is an investment holding
company incorporated by an act of parliament in Bermuda with significant
subsidiary operations in Brazil. The Company complies with the Code where it
is beneficial for its business to do so, and has done so throughout the year
and up to the date of this report, but it does not fully comply with the Code.
The areas where the Company does not comply with the Code, and an
explanation of why we do not comply, are contained in the section on
corporate governance in the Report of the Directors on pages 22 to 25.

The position is regularly reviewed and monitored by the Board.

Board of Directors

In August 2011 we were pleased to welcome Mr Christopher Townsend as a
non-executive Director of Ocean Wilsons Holdings Limited. Mr Christopher
Townsend is aged 38 and is a qualified solicitor. He has an MA from
Peterhouse, Cambridge and an MBA from the London Business School. He is
currently an investment director at Hanseatic Asset Management Limited
Consulting GmbH and previously worked as a principal in the investment
team at Coller Capital Limited and as a solicitor at Ashurst Morris Crisp.

Mr Christopher Townsend is the son of Mrs C A Townsend who is interested in
the 8,364,113 shares registered in the name of Nicholas B Dill Jnr and Codan
Trustees (BVI) Limited.

Outlook

In March 2012 we announced that our joint venture Wilson, Sons Ultratug
Offshore, signed a contract with Petrobras for the construction and operation
of four large platform supply vessels. The Company will finance the four
vessels through the Marine Merchant Fund (FMM). The vessels will be built at
the Wilson Sons Shipyard in Guaruja, Sao Paulo, and are expected to be
delivered by 2015. Wilson, Sons Ultratug Offshore intends to operate more
than 30 offshore support vessels by 2017.

The expansion of the Tecon Salvador container terminal and the completion
of the additional capacity at our shipyard at Guaruja are both forecast to be
completed in the beginning of the second half of 2012. Following completion
of the Tecon Salvador expansion capacity will increase from 300,000 TEUs to
500,000 TEUs. The expanded shipyard will double our shipbuilding capacity
and significantly enhance our ability to maintain our offshore fleet.

Management and staff
On behalf of your Board, | would like to thank our management, staff and
partners for their hard work and dedication throughout the year.

J F Gouvéa Vieira
Chairman
24 March 2012
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Financial Review

Revenue

Group revenue for the year was US$698.0 million, a 21% increase over the
US$575.6 million reported in 2010. Revenue grew in all our Brazilian business
lines with particularly strong growth at our port terminals, logistics and
shipyard businesses. Container terminal revenue benefitted from improved
pricing, better sales mix and strong import warehousing revenue. Robust
revenue growth at our oil and gas terminal business, Brasco was driven by
increases in the number of vessel turnarounds and strong demand for
auxiliary services. Logistics revenue grew 37% in the year to US$140.5
million (2010: US$102.4 million). Shipyard revenue increased, driven by third
party sales to our offshore joint venture. All Group revenue is derived from
Wilson Sons operations in Brazil.

Operating profit

Operating profit for the year was up 43% from US$67.9 million to US$96.9
million, an increase of US$29 million. The improvement in operating profit

was mainly due to movement in the share based payment expense and the
higher turnover.

The share based payment expense in 2011 was a US$7.9 million credit,
US$24.4 million lower than prior year (2010: US$16.5 million charge).
Adjusting for the share based payment expense effect, operating profit at
US$89.0 million was up 5% against US$84.4 million in 2010 (see further
analysis below). Employee expenses excluding share based payment expense
for the year rose 31% to US$247.4 million (2010: US$188.9 million) due to
increased headcount to attend the new logistic and terminal business (average
headcount during the year was 6,157 compared with 4,936 in 2010, an
increase of 25%), collective labour agreements and a lower average

US Dollar/Brazilian Real exchange rate.

Other operating expenses increased US$29.1 million to US$221.2 million from
US$192.1 million in 2010 due to increased business volumes and a stronger
average Brazilian Real against our reporting currency, the US Dollar.

Depreciation and amortisation in the year increased 39% to US$59.5 million
from US$42.9 million in 2010, reflecting the continued investment undertaken
by the Group in developing our business.

Raw materials and consumables used increased from US$67.2 million to
US$82.9 million principally on the back of increased shipyard sales.

Share based payment expense

The Group operates two cash settled phantom option schemes. An Ocean
Wilsons scheme and a Wilson Sons scheme. Both schemes are for selected
senior management and the options provide for the option holder to receive
on exercise the difference between the option price and the market value of
Wilson Sons shares at the time of exercise.

As both the Ocean Wilsons and Wilson Sons long term incentive schemes are
cash settled phantom option schemes, International Accounting Standards
require that the fair value is determined at each accounting date. Movements
in the Wilson Sons share price at reporting date can generate significant
movements in the fair value of the two incentive schemes at the reporting
date with associated charges or credits to income. In 2011 the fair value of
the two schemes decreased in value principally due to the decrease in the
Wilson Sons Limited share price from R$32.00 at 31 December 2010 to
R$25.40 at 31 December 2011. This generated a US$7.9 million credit to the
income statement in the period.

The table below shows the Wilsons Sons share price in Brazilian Real at each accounting date and the impact on the Group operating profit over the last five

years in US$ millions.

Year 2007 2008 2009 2010 2011
Wilson Sons share price in $Real 2595 10.95 21.48 32.00 25.40

Us$ m Us$ m Us$ m US$ m Us$ m
Share based payment expense/(credit ) 12.6 (8.1) 17.2 16.5 (7.9)
Group operating profit reported 58.5 98.3 793 67.9 96.9
Plus share based payment expense/(credit) 12.6 (8.1) 17.2 16.5 (7.9)
Adjusted group operating profit 71.1 90.2 96.5 84.4 89.0
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Above: Tugs performing a special operation, manoeuvring the FSPO

Capixaba. Special operations accounted for 14% of towage revenue in
2011.
Left: The 71 ton bollard pull tugboat Andromeda.
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Financial Review

Exchange rates

The Group reports in US Dollars and has revenue, costs, assets and liabilities
in both Brazilian Real and US Dollars. Therefore movements in the USDollar/
Brazilian Real exchange rate can impact the Group both positively and
negatively from year to year. In 2011 the Brazilian Real depreciated 12.6%
against the US Dollar from R$1.66 at 1 January 2011 to R$1.88 at the year
end.

The principal effects from the depreciation of the Brazilian Real against the
US Dollar at year end on the income statement are a net exchange loss of
US$7.3 million (2010: US$4.0 million gain) on the Group’s Real-denominated
cash balances and a US$5.3 million net exchange loss on loans

(2010: US$0.2 million gain). The exchange loss on loans arises principally on
US Dollar borrowings at one of our Brazilian Real functional currency
businesses, Tecon Salvador. In addition there is a currency translation
adjustment loss to equity of US$12.3 million (2010 US$4.6 million gain) on
the translation of operations with a functional currency other than US Dollars.

The average Brazilian Real/US Dollar exchange rate during the year was 1.67,
5% lower than the comparative period in 2010, of 1.76. A lower average
exchange rate benefits Real denominated revenues when converted into our
reporting currency, US Dollars, and adversely impacts Real denominated costs
when converted into our reporting currency.

Investment revenues

Overall investment revenue in the year decreased US$7.8 million to US$10.2
million from US$18.0 million in 2010. Higher interest from bank deposits of
US$13.5 million (2010:US$10.2 million) was offset by unfavourable foreign
exchange movements on cash and cash equivalents of US$ 7.3 million,
principally from Brazilian Real denominated cash balances (2010: US$4.0
million gain). Dividends from equity investments received by the investment
portfolio at US$4.0 million were broadly in line with 2010, US$3.8 million.

Other gains and losses

Other losses of US$27.8 million are mainly unrealised losses arising from the
Group’s portfolio of trading investments and reflect the decline in emerging
markets during the year. (2010: US$22.5 million gain). At year end the fair
value of trading investments held in the portfolio was US$226.8 million
compared with US$260.5 million in 2010.

Finance costs

Finance costs in the year increased by US$9.1 million to US$20.7 million from
US$11.6 million. The increase is principally attributable to exchange losses on
foreign currency borrowings and higher interest payments on higher debt
levels used to fund capital expenditure.

Profit before tax

Profit before tax decreased by 50% to US$58.6 million (2010: US$117.2
million). The US$29 million increase in operating profit was offset by the
decreased investment revenues in the period (US$7.8 million lower), negative
returns from the investment portfolio (US$50.3 million adverse movement
compared to prior year), higher finance costs (US$9.1 million higher) and a
one off US$20.4 million profit in 2010 realised on formation of the offshore
joint venture.

Taxation

The tax charge for the year at US$51.6 million was US$21.0 million higher
than last year, US$30.6 million. This represents an effective tax rate for the
period of 88% (2010: 26%). The corporate tax rate prevailing in Brazil is
34%. The difference in the effective tax rate principally reflects losses arising
in our Bermudian companies that are not subject to income or capital gains
tax, increases in Brazilian current and deferred tax and the US$20.4 million
profit on the formation of the joint venture in 2010 was not included in
determining taxable profit.

Net losses in our Bermudian companies in 2011 were US$26.6 million
compared to a US$0.9 million net gain in 2010. Current tax in Brazil increased
by US$10.1 million to US$41.3 million (2010: US$31.2 million) due to a less
favourable profit/loss mix in Brazil in the year. In Brazil there is no Group
relief, so that profits and losses in separate companies cannot be offset. The
deferred tax charge at US$10.3 million was US$11 million higher than 2010,
US$0.7 million credit. The deferred tax charge is principally attributable to an
IFRS deferred tax charge on the retranslation of the non-current assets caused
by the depreciation of the Real against the US Dollar at year end. This IFRS
deferred tax adjustment is calculated on the difference between the historical
US Dollar balances recorded in the Group’s accounts and the Brazilian Real
balances used in the Group’s tax calculations. This IFRS deferred tax effect is
partly offset by a deferred tax charge or credit arising from the exchange
variance on foreign currency borrowings that are not deductible for tax in the
period they arise. Exchange gains on these loans are taxable when settled and
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Above and left: Tecon Rio Grande. In 2011 Tecon Rio Grande moved
639,000 TEUS.
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Financial Review

not in the period in which gains arise. In 2010 the appreciation of the Real
generated an IFRS deferred tax credit.

Profit for the year

Although the Group has a profit for the year of US$7.0 million, there is a loss
attributable to equity holders of the parent of US$ 8.6 million because of
losses arising in 100% owned subsidiaries that have no non-controlling
interest. Profit attributable to non-controlling interests was US$15.5 million.

Earnings per share
Basic losses per share for the year were 24.4 cents, compared with earnings
per share of 160.8 cents in 2010.

Cash flow

Net cash flow from operating activities for the year at US$70.5 million was
US$15.0 million lower than prior year (2010: US$85.5 million). The improved
cash generated by operations in the year was consumed by higher income tax
and interest payments.

The Group continued to invest heavily in expanding our business. Capital
expenditure during the year of US$234.0 million remains considerably higher
than depreciation. Investment was mainly on the expansion of Tecon
Salvador, the development of the new shipyard in Guaruja and new vessels
for offshore and towage.

During 2011, the Group raised new loans of US$196.0 million (2010: US$77.7
million) to finance capital expenditure. Capital repayments on existing loans in
the year in accordance with debt repayment schedules were US$28.4 million
(2010: US$19.0 million). An additional US$6.3 million was utilised in repaying
bank overdrafts at our offshore joint venture.

The Company and its subsidiaries ended the year with US$119.3 million in
cash and cash equivalents (31 December 2010: US$130.1 million) of which
US$7.5 million was in US Dollar denominated assets and US$111.8 million in
Brazilian Real denominated assets.

Balance sheet

Net equity attributable to equity holders of the parent decreased from
US$535.1 million at the beginning of the year to US$506.2 million at year
end principally due to losses in the period attributable to the parent, a
negative currency translation adjustment and dividends paid. Currency
translation adjustment arises from exchange differences on the translation of
operations with a functional currency other than US Dollars. On a per share
basis net equity is the equivalent of US$14.31 per share (31 December 2010:
US$15.13 per share). Included in this are trading investments plus cash held
by Ocean Wilsons Investments Limited of US$229.4 million which equates to
US$6.50 per share.

Included in the Group’s trading investments of US$251.3 million at

31 December 2011 is US$24.5 million in US Dollar denominated fixed rate
certificates held by Wilson Sons Limited. These investments are not part of the
Group’s investment portfolio managed by Hanseatic Asset Management LBG
and are intended to fund Wilson Sons Limited operations in Brazil.

Debt

The Group’s borrowings are used principally to finance vessel construction, the
development of the container terminals at Rio Grande and Salvador and
equipment for logistic operations. The majority of debt has long maturity
profiles with fixed debt repayment schedules. At 31 December 2011 the
Group’s borrowings (including obligations under finance leases) were

US$491.1 million (31 December 2010: US$325.3 million). During the year new
loans were mainly raised to fund the expansion of Tecon Salvador, the new
shipyard in Guaruja and vessel construction. At year end 93% of debt is
non-current.

All debt at year end is held in the Wilson Sons Limited Group and has no
recourse to the parent company, Ocean Wilsons Holdings Limited, or the
investment portfolio held by Ocean Wilsons Investments Limited.

Keith Middleton
Finance Director
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Above: Night operations at Tecon Salvador. Following completion of the

Tecon Salvador expansion capacity will increase from 300,000 TEUs to
500,000 TEUs.

Left: Brasco logistic operations.
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Wilson Sons Limited Operating Review

We have summarised the following highlights from the Wilson Sons 2011
Earnings Report released on 24 March 2012. Wilson Sons represents one
segment for IFRS 8 segmental reporting purposes in the Ocean Wilsons
Holdings Limited accounts. The full report is available on the Wilson Sons
Limited website: www.wilsonsons.com:

Cezar Baiao, CEO of Operations in Brazil said:

“Our long term approach combined with a resilient strategy warranted us
another positive year in 2011. There are achievements to celebrate in each
one of our business. In the past, we have made commitments to modernize
and expand our terminals, to increase the productivity of our port assets, and
to renew and enlarge our fleets. This year’s accomplishments are directly
related to those past commitments.

Brazil’s vibrant economy continues to offer outstanding conditions, enabling
us to capture new market opportunities despite the clear challenges ahead.

For 175 years, we have built service excellence and solid relationships forged
on values and principles. What Wilson Sons is today is mainly the result of the
engagement of our employees, whom we thank for their exceptional
commitment to the Company throughout our history. Additionally, we like to
thank all of our stakeholders for the trust they have in the Wilson Sons
management team.”

Net Revenues

Record revenues of $698.0 million for 2011, up 21% year on year, reflect
increases in all businesses. Port Terminals revenues have increased by 19%
year on year, benefiting from a better service mix and pricing, intensified
warehousing of imported cargo at both Tecons, and strong activity at Brasco.
Full year comparisons for the Offshore business are positive as a result of the
larger operating fleet. Logistics year on year revenues are up due to strong
demand at our bonded warehouse (EADI Santo Andre) and the size and scope
of dedicated logistic operations increased.

EBITDA, Adjusted EBITDA, and Operating Profit

EBITDA has increased significantly compared to prior year. Adjusted EBITDA
also increased 15%, against 2011. Adjusted EBITDA excludes provisions for
cash-settled stock options of the Long-Term Incentive Plan (LTIP) which
fluctuate based on several variables, including the closing share price.
Logistics delivered impressive increases for the full year comparison, due to
continued demand for warehousing and integrated logistics solutions. Higher
Operating Profit in Port Terminals for 2011 was due to a better pricing mix at
Tecon RG, higher warehousing volumes at both container terminals, and
Brasco’s operation at the public port of Rio de Janeiro (that ended in October
2011).

10

CAPEX

Tecon Salvador’s expansion, the new Guaruja Il shipyard, and new Offshore
and Towage vessels are the major contributors to th