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Time Line

June 2013
Brado Logistica capitalization
F Discontinuation of Argentine operations

December 2012

Conclusionof Rondondpolis Project

December 2011

Creation of Vetria Mineracao

July 2011
Creation of Ritmo Logistica

December 2010
Creation of Brado Logistica

October 2010
Migration to Novo Mercado of
BM&FBOVESPA
|
December 2009
Migration to ADR Level |
- May 2006
L Acquisition of Brasil Ferrovias
n June 2004
IPO on BOVESPA
- July 2001
] Acquisition of Delara

August 1999
Acquisition of the Argentine railroads (Meso and Central)

\3 March 1997
ALL Malha Sul activities start-up 3
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Company Profile

ALL s the Latin Americads [ argest | ni

- Caracteristicas ALL

13,000 km of rail tracks
1,000 locomotivas e 28,000 railcars
8 Terminals and 11 supply stations

Covers 60% of Brazil's GDP

> >y >y D>y D

Participatesin 80% of the agricultural
exports of the country

A Has 12,000 employees , being 90% of
them located in the countryside over 150
cities
ALL BRASIL - MALHA SUL
FERROBAN - MALHA PAULISTA

= FERROMNORTE - MALHA NORTE
—  NOVOESTE - MALHA OESTE

A Trained more than 15 thousand people,

which is important for the labor formation
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Fundamentals

High - Growth, Low -Risk Transportation Investment

V Sustainable cost advantage

V Significant

V Cost-effective and reliable full -service logistics operations

our rail network
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Fundamentals
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We Created a Result Oriented Culture
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Clear vision, strong values and articulated goals
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Progressive variable compensation program based on ROIC

Management stock option program

Listed by leading business publications among the best companies to work

in Brazil
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Comments on released numbers

A On June 5th, the Argentine Government rescinded the concessions of ALL in the
country, in which the Company used to hold economic rights . Results coming from
ALL Argentina are now presented as i Re s uof Discontinued Op er at i Therefooe,
results from Argentina are shown in a separate line at the ALL Rail Operations income

statement
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2Q14 Highlights

A ALL Rail Operations volumes: increased 0.9% in the second quarter of 2014, impacted by a
very tough demand scenario , as China reduced abruptly its grains import from Brazil.
Moreover , in June we suffered with excessive rainfalls , interrupting several rail segments
in the South Region of Brazil for about 10 days

A Rail Operations average yield: grew 4.4% in 2Q14 year -over -year, supported by the tariffs
set in our take -or-pay agreements, and partially offset by the depressed levels at spot
market freight  prices. With prices in our contracts running above spot market prices, a
large portion of our clients decided to operate on the inferior limits of our agreements
which usually represents 90% of contracted volumes

A Consolidated EBITDA :increased 0.2% in 2Q14, reaching R$579.5 million, as aresult of a
flat performance in Rail Operations EBITDA, an increase of 39.8% in Brado Logistica
EBITDA, and a 51.3% decrease in Ritmo Logistica EBITDA

A Brado Logistica: transported volumes increased 17.9% mainly driven by Wide Gauge and
Parana Corridors, where the company added rolling stock for 2014

A Ritmo Logistica: 2Q14 was not good for Ritmo Logistica, as volumes decreased 33.9%
year -over -year, pushed by both Dedicated Solutions Unit and Intermodal Unit
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ALL Consolidated

A In 2Q14, ALL Consolidated Net Revenues increased 4.1% year -over -year, from R$1,034.5
million in 2Q13 to R$1,076 .6 million . In 1H14, Consolidated Net Revenues increased 5.9%,
to R$1,982 .5 million

A Consolidated EBITDA grew 0.2% in 2Q14, reaching R$579 .5 million, as:
A Brazil Rail Operations EBITDAhad a flat performance, reaching R$560.5 million
A BradoL o g 2 s EBITDAgfew 39.8%, which reached R$15.5 million
A RitmoL o g 2 s EBITDAdécseased51.3%

A Consolidated EBITDA Margin decreased 2.1 p.p. in 2Q14 against 2Q13. In 1H14,
Consolidated EBITDA stayed stable year -over -year

A Consolidated Net Income was R$93.8 million in 2Q14, and in 1H14 reached R$101 .2 million

ALL Consolidated Financial Highlights

(R$ million) 20Q14 2Q13 % Change 1H14 1H13 % Change
Net Sales 1,076.6 11,0345 4.1% 1,982.5 1,872.5 5.9%
EBITDA 579.5 578.4 0.2% 1,024.2 977.1 4.8%
EBITDA Margin 53.8% 55.9% -2.1% 52% 52.2% -0.5%
Net Income ** 93.8 (74.4) na 101.2 (40.4) na

*For EBITDA Margin indicates percentage points gained /lost
** Refers to ALL's stake, after minorities
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ALL

ALL OPERAGOES FERROVIARIAS R al I O p e ratl O n S

In 2Q14, volumes increased 0.9% vyear-over -year, reaching 11,370 million RTK, driven by the
growth of 4.6% in industrial volumes, partially offset by the decrease of 0.1% in Agricultural
Commodities volumes . In 1H14, volumes grew 1.0%,to 21,411 milion RTK

Net Revenues increased 5.4% in 2Q14 when compared to 2Q13, reaching R$950 .4 million,
driven by 4.4% vyield growth

In 2Q14, Rail Operations EBITDA was in line with 2Q13, achieving R$560 .5 million . In 1H14,
EBITDA increased 4.6% and its margin dropped 1.5 p.p., mainly pushed by the mix of
transported products

ALL Rail Operations 2Q14 2Q13 %Change 1H14 1H13 % Change

Volume (million RTK) 11,370 11,264 0.9% 21,411 21,189 1.0%
Net Revenues 950.4 901.7 5.4% 1,733.7 1,613.8 7.4%
Net Yield (R$/'000 RTK) 83.6 80.0 4.4% 81.0 76.2 6.3%
EBITDA 560.5 560.2 0.0% 986.2 942.6 4.6%
EBITDA Margin 59.0% 62.1% -3.2% 56.9% 58.4% -1.5%

*For EBITDA Margin indicates percentage points gained / lost
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A In 2Q14 Agricultural
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Commodities

Commodities volumes was in line with 2Q13, as:

A Chinareduced abruptly its demand for grain imports during the quarter

A Drop in spot market freight prices, impacting yields and transported volumes throughout our rail
network

A

10 days

Agricultural Commodities Products

Excessiverainfalls in June interrupted several rail segments in the South Region of Brazil for about

(million RTK) 2Q14 2Q13 % Change 1H14 1H13 % Change
Soybean -4.2% 9,953.6 8,881.3 12.1%
Soybean Meal 1,615.7 1,178.6 37.1% 2,479.9 1,966.3 26.1%
Fertilizers 328.3 432.0 -24.0% 605.5 879.0 -31.1%
Sugar 1,189.4 1,160.0 2.5% 2,351.2 1,990.1 18.1%
Corn 65.2 205.4 -68.3% 639.2 2,285.6 -72.0%
Wheat 12.2 7.5 63.2% 76.3 204.1 -62.6%
Rice 42.0 41.4 1.4% 108.4 148.3 -26.9%
Total 8,720.2 8,731.3 -0.1% 16,2142 16,354.6 -0.9%
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ALL OPERAGOES FERROVIARIAS }_\g I.ic L [t(; 1'a I om mOd |t|es

A In 2Q14, Net Revenues grew 5.7% against 2Q13 and reached R$782.1 million, reflecting

the yield increase of 5.8% in the quarter

A EBITDA increased 0.4% in the second quarter year-over-year, to R$473.1 million,

reflecting higher yields and partially offset by the margin decrease

A Net yield grew 5.8% in 2Q14, in spite of a drop in spot market freight prices of
approximately 13% in the Wide Gauge Corridor (from Mato Grosso to Santos) and 21% in

Parana Corridor , which are the two most important corridors that we operate
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