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Comments from Paulo Basilio, CEO

We are announcing 3Q11 results showing increases of 16.4% in consolidated EBITDA, 23.0% in gross revenues
and 4.0% in average rail yield, from R$65.8 R$/'000 RTK to R$68.5 R$/'000 RTK. Net income increased
marginally, from R$88.4 million in 3Q10 to R$91.3 million, despite the increase in interest expenses and interest
rates in the period, as average Brazilian Interbank Interest Rate increased from 10.52% in 3Q10 to 12.18% in
3Q11. The quarter was marked by (i) productivity and market share gains especially in agricultural commodities
segment, (ii) cash flow improvements, driven by EBITDA growth and lower working capital needs and (iii) the
consolidation of our strategic projects, with the startup of Ritmo Logistica operations and another good quarter in
Brado’s operations.

In Brazil, ALL Rail Operations volume grew 10.4% in 3Q11, from 11,034 million RTK in 3Q10 to 12,182 million
RTK. The growth was a result of (i) strong market share gains in agricultural commodities, and (ii) improvements in
our rolling stock productivity, which increased the total transportation capacity in our rail network. Agricultural
commodities volumes grew 11.9%, from 8,232 million to 9,211 million in 3Q11, and our market share at the ports
we serve grew from 68% to 71%. In industrial segment, volumes grew 6.0%, driven by a 4.5% increase in
intermodal flows and a 7.4% growth in pure rail flows.

ALL Rail Operations gross revenues in Brazil grew 13.8% to R$849.5 million in 3Q11, with an average yield
increase of 3.1% as compared to 3Q10. The average yield increase reflects a mix of inflation pass through and
stable diesel prices in the period. EBITDA rose 12.8%, from R$354.2 million in 3Q10 to R$399.6 million in 3Q11,
and EBITDA margin marginally increased to 55.7%.

In Argentina, EBITDA grew 19.2%, from R$8.1 million in 3Q10 to R$9.6 million, mainly driven by an 18.5% yield
increase pushed by an inflation pass through in the country. Volumes were stable in 3Q11 at 969 million RTK.

Brado Logistica, our subsidiary which provides integrated logistics for the container segment, had another strong
quarter. EBITDA reached R$12.5 million in 3Q11, a 58.6% increase when compared to a R$7.9 million pro forma
EBITDA in 3Q10. Since April 1%, when Brado was created, accumulated EBITDA grew 51.7%, from R$13.8 million
to R$20.9 million. Moreover, Brado'’s investment plan is under schedule, as the company already received the first
17 of 145 new 80 foot spinning rail cars. The remaining fleet should be delivered during the 4Q11 and 1Q12.

In 3Q11, we start to report Ritmo Logistica results separated, as ALL’s Highway Services Business Unit concluded
its merger with Ouro Verde on July 1st and is now fully operational. For a better comparison, in 3Q10 Ritmo’s
results are presented in a pro forma basis, as if Ritmo had already been created in that period. In 3Q11, Ritmo’s
EBITDA decreased 8.1%, to R$7.7 million, as compared to a pro forma EBITDA in 3Q10 of R$8.4 million. The
decrease was mainly driven by the discontinuation of an Ouro Verde’s petrochemical operation in 4Q10.

In 9M11, consolidated net income decreased marginally, from R$278.5 million to R$277.5 million, as the increase
in operating results were offset by the higher financial expenses driven by the increase in the interest rates in
Brazil, as compared to 9M10. Consolidated EBITDA grew 9.8%, from R$1,111.1 million in 9M10 to R$1,220.1
million, as gross revenues increased 10.6% and average rail yield increased 3.6%.

ALL Rail Operations volumes increased 7.8% in 9M11. In Brazil, volumes grew 8.4% in 9M11, as compared to
0.8% increase in Brazilian grain exports, considering soy complex, corn and sugar. The stability of exports,
compared to a 6.6% growth in total agricultural production in Brazil in 2011, leaves a portion of the crop still to be
exported throughout the year and creates a favorable agricultural market perspective for 4Q11. In industrial
segment, the activity keeps slowing down, pointing to a more marginal volume growth rates in this business unit.

Furthermore, Fitch Ratings upgraded from ‘A-’ to A’ the national long term rating of ALL as a result of cash flow
improvements and consistent track record in terms of volume growth. Additionally, in 3Q we finished the
negotiation to rollover R$360 million related to the 5th and 6th issued debentures. The amount would due in 2012,
2013 and 2014 and now will be amortized in 2015 and 2016. This movement combined to the R$810 million 5-7
years issued debentures in 2Q11, concludes our strategy to anticipate the debt rollover needs we would have in
2013-2014.

In the beginning of 2012 we will be operating a terminal in the city of Itiquira - half of way from Alto Araguaia to
Rondonopolis - where there is an additional demand of 2 million tons of soybean and corn. We will conclude the
construction and reach Rondonépolis at the end of 2012, two or three months later than expected. We have
completed 2/3 of the infrastructure of the rail lines in the Rondondpolis Project and the capex is in line with the
original budget of R$700 million.

Moreover, we are very positive about our other strategic projects. The first stage of the Rumo project was
concluded with the delivery of the additional fleet, and we continue working in our projects in terminals and iron ore
segments.
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RATING PERFORMANCE BY COMPANY ANDSS S

In this section, where we discuss the results by each company’s business, unless otherwise stated and to make
the results of 3Q10 comparable, the 3Q10 numbers are pro forma. This adjustement should be made by the
following reasons:

0] On April 1%, we created Brado Logistica, through a merger with Standard Logistica. In order to
evaluate Brado’s performance we have to compare the 3Q11 Brado’s results with a 3Q10 results
which considers that Brado already existed on that period. In order to do that, we must (a) carve out
the part of the results of ALL which is now part of Brado and (b) add Standard 3Q10 results;

(i) On July 1%, we created Ritmo Logistica, through a merger with Ouro Verde. In order to evaluate
Ritmo’s performance we have to compare the 3Q11 Ritmo’s results with a 3Q10 results which
considers that Ritmo already existed on that period. In order to do that, we must (a) carve out ALL
Highway Based Services Unit results which started to be part of Ritmo and (b) add Ouro Verde
3Q10 results;

Therefore, pro forma results for 3Q10 differ from 3Q10 released results because they are calculated as if Brado
and Ritmo had already been created on that period. Consolidated pro forma results in 3Q10 are the simple sum of
ALL Rail Operations in Argentina and pro forma results of ALL Brazil Rail Operations, Brado and Ritmo.

Moreover, in order to be comparable, pro forma 9M10 results are calculated as if Brado had already been created
since 2Q10 and as if Ritmo had already been created since 3Q10. In this section, when we refer to 9M10 results,
unless otherwise stated, we are referring to 9M10 pro forma results.

EGMENT

ALL Holding consolidated gross revenues increased 11.8%, from R$917.4 million in 3Q10 to R$1,025.5 million in
3Q11, mainly due to the rail volume growth, a 4.1% consolidated rail yield increase and higher volumes and yields
in Brado. Consolidated EBITDA grew 13.5%, from R$378.5 million in 3Q10 to R$429.4 million, mainly driven by (i)
higher volumes and yields in Brazil Rail Operations, (ii) an increase of 58.6% in Brado’s EBITDA and (jii) partially
offset by a 8.1% decrease in Ritmo’s EBITDA. EBITDA margin increased by 2.0 percentage points, from 47.4% in
3Q10 to 49.4% in 3Q11.

Consolidated rail volumes increased 9.6% in 3Q11, from 12,002 million RTK in 3Q10 to 13,151 million RTK, due to
a 10.4% growth in Brazil and a marginal increase of 0.1% in Argentina. The volume growth is explained by:

(i) Market share gains in agricultural commodities, even with a stable agricultural commodities exports in the
period, despite a strong 2011 crop. Considering soy complex, corn and sugar Brazilian grain exports
increased only 2.5% in the period. In this scenario, the market share at the ports we serve rose from 68%
in 3Q10 to 71% in 3Q11;

(i) Improvements in our rolling stock productivity, which increases the total transportation capacity in our rail
network, as we made a marginal addition of rolling stock in our fleet this year;

(iii) An increase in Industrial volumes of 6.0%, driven by the 4.5% growth in intermodal flows, pushed by steel
products (18.9% growth) and containers (11.8% growth), and 7.4% increase in pure rail volumes, pushed
by fuel products (22.2% growth), partially offset by construction (14.4% decrease);

(iv) A stable quarter in Argentina, where volumes remained stable in 3Q11, at 969 million RTK;

Table 3 - EBITDA

Change % Change Change % Change

(RS million)
ALL Consolidated 4294 3785 50.9 13.5% 1,220.1 1,111.1 109.0 9.8%
ALL Brazil 399.6 354.2 45.4 12.8% 1,171.9 1,071.6 100.3 9.4%
Agricultural Commodities 319.6 279.3 40.3 14.4% 901.6 810.8 90.8 11.2%
Industrial Products 80.1 749 5.2 6.9% 263.1 2545 8.7 3.4%
Highway Based Services* na na na na 7.2 6.4 0.8 12.4%
ALL Argentina 9.6 8.1 15 19.2% 19.6 173 2.3 13.5%
Brado 125 79 4.6 58.6% 20.9 13.8 7.1 51.7%
Ritmo 7.7 8.4 (0.7) -8.1% 7.7 8.4 (0.7) -8.1%

*The values refers to 1H11 and 1H10, as Ritmo was not created yet.
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Table 4 - EBITDA Margin %

3Q10 Change *

ALL Consolidated 49.4% 47.4% 2.0% 49.6% 49.4% 0.1%
ALL Brazil 55.7% 55.0% 0.7% 53.8% 54.4% -0.6%
Agricultural Commodities 57.7% 56.9% 0.8% 56.0% 56.8% -0.8%
Industrial Products 49.1% 48.9% 0.2% 50.3% 50.9% -0.6%
Highway Based Services** na na na 15.6% 143% 13%

ALL Argentina 19.3% 19.2% 0.1% 14.8% 14.6% 0.2%
Brado 25.4% 16.3% 9.2% 21.6% 14.6% 7.0%
Ritmo 14.5% 13.2% 1.3% 14.5% 13.2% 1.3%

*Indicates percentage points gained / lost
**The values refers to 1H11 and 1H10, as Ritmo was not created yet.

In 9M11, volumes increased 7.8% when compared to 9M10 and average rail yield increased 3.6% driven by a mix
of inflation pass through and stable diesel prices. Gross Revenues went up 10.6% from R$2,574.3 million in 9M10
to R$2,848.2 million in 9M11, and EBITDA increased 9.8%, from R$1,111.1 million in 9M10 to R$1,220.1 million in
9M11.

Brazil - Agricultural Commodities

Agricultural commodities volumes increased 11.9% in 3Q11, from 8,232 million RTK in 3Q10 to 9,211 million RTK,
driven by productivity improvements and market share gains, as agricultural commodity exports in Brazil increased
only 2.5% in 3Q11 when compared to the same period of last year.

Table 5 - Agricultural Commodities Products

3Q11 3Q10 % Change 9IM11 ImM10 % Change

(million RTK)

Soy 1,581.7 1,393.2 13.5% 8,356.3 8,667.1 -3.6%
Soy Meal 1,229.9 1,247.4 -1.4% 3,342.4 3,217.4 3.9%
Fertilizers 555.2 830.3 -33.1% 1,704.9 1,658.4 2.8%
Sugar 2,019.4 1,494.3 35.1% 4,184.1 3,119.9 34.1%
Corn 3,643.3 3,104.2 17.4% 4,688.0 3,588.4 30.6%
Wheat 136.9 62.7 118.3% 632.7 408.9 54.7%
Rice 44.8 100.1 -55.2% 243.7 289.4 -15.8%
Others 0.0 0.0 na 15.9 135 17.5%
Total 9,211.4 8,232.3 11.9% 23,168.1 20,963.1 10.5%

Agricultural Commodities - Market Share by Port
Total market share at the ports we serve

increased from 68% in 3Q10 to 71% in 3Q11. In . 87%
Port of Santos, our market share leaped from o 0 80%
55% in 3Q10 to 70% in 3Q11, due to a decrease 550

in sugar exports in the period.

73%680, 68%71%

Agricultural Commodities gross revenues increased
15.2%, from R$556.5 million in 3Q10 to R$640.8 million
in 3Q11, and gross yield, measured in R$/'000 RTK,

went up 2.9%, to R$69.6. EBITDA increased 14.4%, oot Paranagus Franccarto - orande” TOTAR
from R$279.3 million in 3Q10 to R$319.6 million in Sul

311
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Table 6 - Agricultural Commodities

% Change* 9M10 % Change*

(million RTK)

Volume (million RTK) 9,211 8,232 11.9% 23,168 20,963 10.5%
Gross Revenues 640.8 556.5 15.2% 1,840.3 1,619.9 13.6%
Gross Yield (R$/'000 RTK) 69.6 67.6 2.9% 79.4 77.3 2.8%
Net Revenues 553.9 490.8 12.9% 1,610.8 1,427.0 12.9%
EBITDA 319.6 279.3 14.4% 901.6 810.8 11.2%
EBITDA Margin 57.7% 56.9% 0.8% 56.0% 56.8% -0.8%

* For EBITDA Margin indicates percentage points gained / lost

In 9M11, volumes grew 10.5% driven by market share gains despite the delay in the beginning of crop harvesting
and a stable grain commercialization in the second and third quarters, as compared to 9M10. Gross revenues
increased 13.6%, reaching R$1,840.3 million, and gross yield increased 2.8%, to R$79.4 per ‘000 RTK, reflecting
a mix of inflation pass through and stable diesel prices. EBITDA increased 11.2%, from R$810.8 million in 9M10 to
R$901.6 million and EBITDA margin decreased 0.8 percentage points, to 56.0%. The stability of exports in 9M11,
as compared to a 6.6% growth in total agricultural production in Brazil in 2011, leaves a large portion of the crop
still to be exported throughout the year and creates a favorable agricultural market perspective for 4Q11.

Brazil - Industrial Products

Industrial volumes increased 6.0% in 3Q11, from 2,802 million RTK in 3Q10 to 2,971 million RTK, driven by market
share gains in intermodal flows and the 22.2% growth in fuel products, benefited by the small comparison base
posed by 3Q10 when two of the most important refineries we serve (REFAP and REPAR) interrupted their
activities for two months for maintenance purposes.

Table 7 - Intermodal Industrial Products

3Q11 3Q10 % Change 9M11 9mM10 % Change

(million RTK)

Steel Products 558.2 469.3 18.9% 1,353.4 1,2943 4.6%
Wood Products 287.6 285.3 0.8% 9146 816.4 12.0%
Food Products 208.1 229.8 -9.4% 557.9 554.7 0.6%
Containers 3134 280.5 11.8% 8252 781.0 5.7%
Others 55.9 96.3 -42.0% 231.8 272.1 -14.8%
Total 1,423.2 1,361.2 4.5% 3,882.9 3,718.6 4.4%

In intermodal flows, volume increased 4.5% in 3Q11, mainly driven by steel products (18.9% growth) and
containers (11.8% growth). In intermodal products business unit, we still have small market share and, in the long-
term, we expect to see intermodal flows accounting for an larger portion of total industrial flows.

In 9M11, intermodal flows volume grew 4.4%, driven by market share gains despite (i) the lower industrial activity
in the sector and (ii) a strong reduction in iron ore barge transportation between Brazil and Argentina due to the
shallow depth draft of Paraguay River in 1Q11 (in this kind of operation, barges are fed by railroads, from mines
located in the city of Corumba).

Table 8 - Pure Rail Industrial Products

3Q11 3Q10 % Change 9IM11 9mM10 % Change
(million RTK)
Fuel Products 1,172.9 960.1 22.2% 3,583.7 33223 7.9%
Vegetal Qil 28.6 76.5 -62.6% 91.9 224.2 -59.0%
Construction 346.3 404.3 -14.4% 1,087.2 1,1259 -3.4%
Total 1,547.8 1,440.9 7.4% 4,762.8 46723 1.9%

Pure rail industrial products volumes increased 7.4% in 3Q11 as compared to last year mainly driven by a 22.2%
volume increase in fuel products, partially offset by lower volumes in the construction segment. The increase was
benefited from the small comparison base posed by 3Q10 when two of the most important refineries we serve
(REFAP and REPAR) interrupted their activities for two months for maintenance purposes. The reduction in
construction volumes reflects the lower industrial activity levels in the construction basics materials market (mainly
cement and bricks) in 9M11. The high market share we have in this segment leave us subject on market's
performance. As activity industrial segment keeps slowing down in Brazil, we expect more marginal volume growth
rates in this business unit in the next quarter.
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Table 9 - Industrial Products 3Q11 3Q10 % Change* 9M11 9M10 % Change*
(million RTK)

Volume (million RTK) 2,971 2,802 6.0% 8,646 8,391 3.0%
Gross Revenues 208.7 189.8 10.0% 640.3 601.6 6.4%
Gross Yield (RS /'000 RTK) 703 67.7 3.8% 74.1 71.7 3.3%
Net Revenues 163.0 153.1 6.5% 522.8 499.8 4.6%
EBITDA 80.1 749 6.9% 263.1 254.5 3.4%
EBITDA Margin 49.1% 48.9% 0.2% 50.3% 50.9% -0.6%

* For EBITDA Margin indicates percentage points gained / lost

Industrial products’ gross revenues increased 10.0% in 3Q11, from R$189.8 million in 3Q10 to R$208.7 million,
with an average yield growth of 3.8%, impacted by stronger freight prices in both contracts and spot market and
partially offset by stable diesel prices. EBITDA increased 6.9%, from R$74.9 million in 3Q10 to R$80.1 million. In
9M11, gross revenues increased 6.4% to R$640.3 million and EBITDA increased 3.4%, to R$263.1 million.

Argentina Operations

In Argentina, EBITDA increased 35.0%, from P$18.2 million in 3Q10 to P$24.6 million in 3Q11, manly driven by a
34.8% gross revenues increase and a stable EBITDA margin. Volumes increased 0.1% in 3Q11, from 968 million
RTK to 969 million RTK, and yields grew 34.7% due to the inflation pass through. In 9M11, EBITDA increased
from P$37.7 million in 9M10 to P$49.6 million in 9M11, with a marginal increase of 0.4% in EBITDA margin, to
14.9%.

Denominated in Reais, Argentina’s gross revenues rose 18.6% in 3Q11, from R$43.2 million in 3Q10 to R$51.2
million, and EBITDA increased 19.2%, from R$8.1 million in 3Q10 to R$9.6 million in 3Q11. In 9M11, EBITDA
increased 13.5%, from R$17.3 million in 9M10 to R$19.6 million.

Brado Logistica is a company created by ALL in association with Standard Logistica which aims to develop the
intermodal logistic of containers, focusing on rail transportation, storage, operation of terminals and retro areas of
ports, handling and other logistics services. The container segment is fragmented and requires customized
services. Brado will provide the service level required by the retail market and intends to change the container
logistics in Brazil, consolidating the cargo in intermodal terminals and shipping by railroad, in a very cost effective
model. ALL holds an 80% stake in Brado's capital stock and the former shareholders of Standard own 20%.

Currently, Brado’s share of the container market is less than 2%, considering only ALL’s covered area. The
company intends to invest R$1 billion over the next five years to reach a total market share of approximately 12%
of this container volume. CAPEX will be 100% funded by equity and debt in Brado’s balance sheet and risk, with
no cash being provided by the existing ALL Rail operations.

Brado's EBITDA increased 58.6% in 3Q11, to R$12.5 million, as compared to a R$7.9 million pro forma EBITDA in
3Q10. The EBITDA growth was driven by (i) higher intermodal volumes, (ii) an increase in services provided in the
container logistics and (iii) margins improvements. Since April 1%, when Brado was created, accumulated EBITDA
grew 51.7%, from R$13.8 million to R$20.9 million.

Moreover, Brado’s investment plan is under schedule, as the company already received the first 17 of 145 new 80
foot spinning rail cars. The remaining additional fleet should be delivered during the 4Q11 and 1Q12.

Table 10 - Brado Logistica 3Q11 3Q10 % Change* Im11 9IM10 % Change*
Gross Revenues 63.3 54.1 16.9% 117.7 106.5 10.6%
Net Revenues 49.0 48.2 1.5% 96.4 94.3 2.3%
EBITDA 125 79 58.6% 20.9 13.8 51.7%
EBITDA Margin 25.4% 16.3% 9.2% 21.6% 14.6% 7.0%

* For EBITDA Margin indicates percentage points gained / lost
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Ritmo Logistica is a company created by ALL in association with Ouro Verde on July 1st, formed by the merger of
ALL Highway Services Business Unit and Ouro Verde highway operations. ALL holds a stake of 65% of the
company and Ouro Verde 35%.

ALL’s highway services business unit focused on dedicated and customized operations (“Dedicated Highway
Services”) for major clients and accounted for 3% and 1% of the company’s consolidated gross revenue and
EBITDA, respectively, with a different management strategy from that of its core business of rail logistics. In
addition, there is a huge highway market of more than 40 million tons that has its origin or destination in ALL's
railway (“Intermodal Highway"), a market that is currently underexplored by the Company.

Ritmo has its own management focused on the Dedicated Highway Services and is therefore well-positioned to
develop the Intermodal Highway with a low-capital-intensive model through the use of third-party and outsourced
trucking fleet. By incorporating the assets and highway operations of ALL and Ouro Verde, along with the latter’'s
38 years of experience in highway logistics, excellent market reputation and professional management, Ritmo
begins its operations with strong knowhow and market scale.

In 2010, ALL’s highway unit posted gross revenue of R$106.6 million and EBITDA of R$12.9 million, while Ouro
Verde's gross revenue and EBITDA totaled R$169.9 million and R$16.7 million respectively. As a result, Ritmo
starts up with gross revenue of more than R$277 million and EBITDA of R$30 million.

In 3Q11, we start to report Ritmo Logistica results separated, as Ritmo concluded its merger with Ouro Verde on
July 1st and is now fully operational. For a better comparison, in 3Q10 Ritmo’s results are presented in a pro forma
basis, as if Ritmo had already been created in that period. In 3Q11, Ritmo’s EBITDA decreased 8.1%, to R$7.7
million, as compared to a pro forma EBITDA in 3Q10 of R$8.4 million. The decrease was mainly driven by the
discontinuation of an Ouro Verde's petrochemical operation in 4Q10.

Table 11 - Ritmo Logistica 3Q10 % Change* 9M10 % Change*
Gross Revenues 61.5 73.8 -16.7% 61.5 73.8 -16.7%
Net Revenues 53.1 63.6 -16.5% 53.1 63.6 -16.5%
EBITDA 7.7 8.4 -8.1% 7.7 8.4 -8.1%
EBITDA Margin 14.5% 13.2% 1.3% 14.5% 13.2% 1.3%

* For EBITDA Margin indicates percentage points gained / lost

The tables and discussions bellow, unless otherwise stated, are based on ALL’s rail operations and do not include
Brado Logistica and Ritmo Logistica. Therefore, the numbers presented below reflects ALL's Consolidated
Statements excluding Brado Logistica and Ritmo Logistica. With the creation of Brado Logistica on April 1% and
Ritmo Logistica on July 1* and to make the results of 3Q10 comparable, unless stated otherwise, results of ALL
Rail Operations in 3Q10 are presented in a pro forma basis, as if Brado and Ritmo had already been created in that
period.

. . Brazil Argentina
Table 12 - Operational Indicators
3Q10 % Change 3Q10 % Change
Volumes
RTK (million) 12,182 11,034 10.4% 969 968 0.1%
GTK (million) 20,287 18,648 8.8% 2,001 1,994 0.4%

Diesel Consumption
Rail (liters per 000 GTK) 5.37 5.42 -0.9% 3.56 3.52 1.2%
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ALL Rail Operations Gross Revenue from Services

ALL Rail Operations gross revenues went up 14.1% from R$789.4 million in 3Q10 to R$900.8 million in 3Q11, due
to a 13.8% increase in Brazilian operations’ gross revenues, from R$746.2 million to R$849.5 million, and a 18.6%
rise in Argentina operations’ gross revenues, from R$43.2 million to R$51.2 million.

Table 13 - Gross Revenues

3Q11 3Q10 Change % Change
(RS million)
ALL Rail Operations 900.8 789.4 111.3 14.1%
ALL Brazil 849.5 746.2 103.3 13.8%
Agricultural Commodities 640.8 556.5 84.3 15.2%
Industrial Products 208.7 189.8 19.0 10.0%
ALL Argentina 51.2 43.2 8.0 18.6%

Brazilian Rail Operations gross revenues grew R$103.3 million in 3Q11, when compared to the same period of last
year, reflecting a 10.4% expansion in transported volumes and a 3.1% increment in average yield, from R$67.6
per thousand RTK in 3Q10 to R$69.7 per thousand RTK in 3Q11. The change in yield reflects a mix of inflation
pass through and stable diesel prices.

Agricultural commodities’ gross revenues raised R$84.3 million, or 15.2%, as gross yield went up 2.9%, from
R$67.6 in 3Q10 to R$69.6 in 3Q11, and transported volumes increased 11.9%, from 8,232 million RTK in 3Q10 to
9,211 million RTK in 3Q11. In industrial products, gross revenues rose R$19.0 million, or 10.0%, with a 6.0%
augment in transported volumes and a 3.8% growth in average yield, to R$70.3 per thousand RTK.

In Argentina, gross revenues increased 34.8% in Pesos as a result of a 34.7% increase in average yield, from
P$100.5 per thousand RTK in 3Q10 to P$135.4 per thousand RTK in 3Q11. In Reais, gross revenues went up
18.6% in 3Q11, from R$43.2 million in 3Q10 to R$51.2 million.

ALL Rail Operations Cost of Sales

ALL Rail Operations costs of sales increased from R$358.3 million in 3Q10 to R$395.6 million in the 3Q11, or
10.4%, due to a 10.0% increase in Brazilian operations’ cost of sales, from R$321.9 million in 3Q10 to R$354.0
million in 3Q11, and an expansion of 14.2% in Argentine operations’ cost of sales from R$36.4 million to R$41.6
million.

Table 14 - Cost of Sales Brazil Argentina ALL Rail Operations

(RS million) 3Q11 3Q10 % Change 3Q11 3Q10 % Change 3Q11 3Q10 % Change
Fuel Expenses (134.7) (124.0) 8.6% (8.5) (7.6) 11.9% (143.2) (131.6) 8.8%
Outsourced and Contracted Trucking Expenses (13.9) (15.2) -8.7% (2.8) (3.0) -5.5% (16.7) (18.2) -8.2%
Labor Expenses (47.7) (45.6) 46% (20.0) (16.7) 19.9% (67.7) (62.3) 8.7%
Maintenance Expenses (21.8) (20.8) 5.1% (3.7) (2.8) 32.0% (25.5) (23.5) 8.3%
Depreciation and Amortization Expenses (100.6) (85.8) 17.2% (4.7) (3.4) 38.3% (105.3) (89.2) 18.0%
Other Costs (21.9) (24.0) -9.0% (1.9) (3.0) 35.9% (23.8) (27.0) -12.0%
Railcar Rentals (13.5) (6.5) 107.1% 0.0 0.0 na (13.5) (6.5) 107.1%
Total Cost of Sales (354.0) (321.9) 10.0% (41.6) (36.4) 14.2% (395.6) (358.3) 10.4%

Brazilian operations’ cost of sales rise in 3Q11, compared to the same period of 2010, was mainly driven by (i) the
10.4% increase in transported volumes, (i) a 17.2% growth in depreciation and amortization expenses, reflecting
expansion capex in our network and (iii) the 107.1% increase in railcar rentals expenses, mainly driven by Rumo
project.

In Argentina, the rise in the cost of sales, denominated in Reais, in the period mainly reflects the inflation pressure
in the country, partially offset by the Peso depreciation against the Real.

Gross Profit

ALL Rail Operations gross profit rose 13.3% or R$43.5 million, from R$327.7 million in 3Q10 to R$371.2 million in
3Q11. The increase was due to a 11.8% expansion in net revenues, pushed by a 11.3% increase in Brazil and a
18.5% growth in Argentina, partially offset by a 10.0% increase in the cost of sales.
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Operating Expenses

Operating expenses in ALL Rail Operation raised 22.9%, to R$43.0 million, mainly driven by an increment of
24.5% in Brazil, from R$30.8 million to R$38.3 million, and an increase of 11.9% in Argentina, passing from R$4.2
million to R$4.7 million.

Net Financial Expenses

ALL Rail Operations net financial expenses increased 17.1%, from R$191.1 million in 3Q10 compared to R$223.7
million in 3Q11, mainly caused by higher interest rates in Brazil, as average Brazilian Interbank Interest Rate
increased from 10.52% in 3Q10 to 12.18% in 3Q11. Brazilian operations’ net financial expenses grew from
R$184.9 million in 3Q10 to R$217.4 million in 3Q11 and Argentina operations’ net financial expenses grew 1.8% in
3Q11, from R$6.2 million in 3Q10, to R$6.3 million.

Other Costs and Expenses

ALL Rail Operations other costs and expenses - which includes equity earnings and gains on investments and
adjustments related with minority stakes — grew from a cost of R$9.0 million in 3Q10 to a cost of R$9.1 million in
30Q11.

Table 15 - Other Costs Brazil Argentina ALL Rail Operations

(R$ million) 3Q10 % Change 3Q11 3Q10 % Change 3Q11 3Q10 % Change

Equity Earnings and Gain on Investments (8.5) (7.1) 20.1% 0.0 (0.3) -100.0% (8.5) (7.4) 15.0%

Minority Stakes (0.2) (1.8) -87.8% (0.4) 0.1 na (0.6) (1.7) 64.5%

Other Costs (8.7) (8.9) -1.9% (0.4) (0.2) 126.6% (9.1) (9.0) 0.4%
Net Income

As an effect of the results discussed above, ALL Rail Operations net income decreased from R$86.3 million in
3Q10 to R$84.0 million in 3Q11. When considered our stake in Brado and Ritmo, our net income increased from
R$88.4 million in 3Q10 to R$91.3 million in 3Q11.

CAPEX

ALL Rail Operations investments decreased from R$229.1 million in 3Q10 to R$201.6 million in 3Q11, or 12.0%
reflecting lower investments in Brazil, from R$219.9 million in 3Q10 to R$191.3 million in 3Q11, and partially offset
by Argentina, from R$9.2 million in 3Q10 to R$10.4 million in 3Q11.

Brazilian operations expansion CAPEX went down 24.6% in 3Q11 when compared to 3Q10, and maintenance
investments increased 6.4% within the same period. Among ALL Rail Operations in Brazil the main expansion
investments it is worth mentioning: (i) Rondondpolis Project in the amount of R$47.7 million and (ii) investments in
our rail infrastructure of R$35.9 million.

Table 16 - Investments Brazil Argentina ALL Rail Operations

(RS million) 3Q10 % Change 3Q11 3Q1o % Change 3Qi11 3Q10 % Change

Maintenance 101.8 95.7 6.4% 3.0 1.8 70.8% 104.9 97.5 7.6%

Expansion 89.4 1243 -28.0% 7.3 74 -0.8% 96.7 1316 -26.5%

Total Investments 1913 219.9 -13.0% 104 9.2 13.1% 201.6 229.1 -12.0%
Cash Flow

ALL Rail Operations cash flow from operating activities increased from an inflow of R$118.4 million in 3Q10 to an
inflow of R$140.5 million in 3Q11, reflecting the EBITDA growth and improvements in working capital needs. Cash
outflow from investments decreased from an outflow of R$229.1 million in 3Q10 to an outflow of R$201.6 million,
due to lower expansion CAPEX in Brazil. Cash flow from financing activities changed from an outflow of R$135.8
million in 3Q10 to an outflow of R$171.7 million in 3Q11. The overall cash variation improved from a negative
variation of R$246.5 million in 3Q10 to a negative variation of R$232.8 million in 3Q11.
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Table 17 - Cash Flow Brazil Argentina ALL Rail Operations

(RS million) 3Q10 % Change 3Q11 3Q10 % Change 3Q11 3Q10 % Change
Operating Activities 1335 104.8 27.4% 7.0 13.7 -48.7% 140.5 118.4 18.6%
Investing Activities (191.3)  (219.9) -13.0% (104)  (9.2) 13.1% (201.6)  (229.1) -12.0%
Financing Activities (172.6) (131.4) 31.4% 0.9 (4.4) na (171.7) (135.8) 26.4%
Increase in Cash (230.4) (246.6) -6.6% (2.4) 0.1 na (232.8) (246.5) -5.6%

The tables and discussions below, unless otherwise stated, are based on ALL’'s Consolidated Statements and
include Brado Logistica and Ritmo Logistica. With the creation of Brado Logistica on April 1*' and Ritmo Logistica
on July 1%, and to make the results of 3Q10 comparable, unless stated otherwise, results of ALL Rail Operations in
3Q10 are presented in a pro forma basis, as if Brado and Ritmo had already been created in that period.

ALL Holding Consolidated Results

Table 18 - ALL Holding Consolidated Results

3Q10** % Change*

(R$ million)

Gross Sales 1,025.5 917.4 11.8%
ALL Rail Operations 900.8 789.4 14.1%
Brado Logistica 63.3 54.1 16.9%
Ritmo Logistica 61.5 738 -16.7%

Net Sales 869.0 797.9 8.9%
ALL Rail Operations 766.9 686.0 11.8%
Brado Logistica 49.0 48.2 15%
Ritmo Logistica 53.1 63.6 -16.5%

EBITDA 4294 3785 13.5%
ALL Rail Operations 409.3 362.3 13.0%
Brado Logistica 12.5 7.9 58.6%
Ritmo Logistica 7.7 8.4 -8.1%

EBITDA Margin 49.4% 47.4% 2.0%
ALL Rail Operations 53.4% 52.8% 0.6%
Brado Logistica 254% 16.3% 9.2%
Ritmo Logistica 14.5% 13.2% 13%

Net Income 913 90.1 14%
ALL Rail Operations 84.0 86.3 -2.6%
Brado Logistica 3.7 3.2 17.0%
Ritmo Logistica 3.6 0.6 464.8%

EPS (R$/ Share) 0.13 0.13 11%

* For EBITDA Margin indicates percentage points gained / lost.
** Results of 3Q10 are presented in a pro-forma basis, as if Brado and Ritmo had already been created in those
periods.
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ALL Holding Consolidated Cash Flow

Table 19 - ALL Holding Consolidated Cash Flow

3Q11 3Q10 % Change

(RS million)

Opening Balance of Cash 2,437.1 2,141.2 13.8%
ALL Rail Operations 2,393.8 2,141.2 11.8%
Brado Logistica 432 0.0 na
Ritmo Logistica 0.0 0.0 na
Operating Activities 1446 118.4 22.1%

ALL Rail Operations 140.5 118.4 18.6%
Brado Logistica 121 0.0 na
Ritmo Logistica (8.0) 0.0 na
Investing Activities (228.8) (229.1) -0.1%
ALL Rail Operations (201.6) (229.1) -12.0%
Brado Logistica (27.2) 0.0 na
Ritmo Logistica 0.0 0.0 na
Financing Activities (152.5) (135.8) na
ALL Rail Operations (171.7) (135.8) na
Brado Logistica (4.1) 0.0 na
Ritmo Logistica 232 0.0 na
Change in Cash (236.8) (246.5) na
ALL Rail Operations (232.8) (246.5) na
Brado Logistica (19.2) 0.0 na
Ritmo Logistica 15.3 0.0 na

Closing Balance of Cash 2,200.3 1,894.7 16.1%
ALL Rail Operations 2,161.0 1,894.7 14.1%
Brado Logistica 24.0 0.0 na
Ritmo Logistica 153 0.0 na

ALL Holding Consolidated Balance Sheet and Capital Structure

Table 20 - ALL Holding Consolidated Balance

Sheet Indicators % Change

(RS million)

Total Assets 14,062.1 12,369.3 13.7%
ALL Rail Operations 13,756.4 12,369.3 11.2%
Brado Logistica 214.6 0.0 na
Ritmo Logistica 91.1 0.0 na

Shareholders Equity 4,175.1 4,057.7 2.9%
ALL Rail Operations 3,988.5 4,057.7 -1.7%
Brado Logistica 104.5 0.0 na
Ritmo Logistica 82.1 0.0 na

EBITDA (Trailling 12 months) 1,460.3 1,219.9 19.7%
ALL Rail Operations 1,431.7 1,219.9 17.4%
Brado Logistica 20.9 0.0 na
Ritmo Logistica 7.7 0.0 na

Net Debt 3,3745 2,648.4 27.4%
ALL Rail Operations 3,375.0 2,648.4 27.4%
Brado Logistica 14.7 0.0 na
Ritmo Logistica (15.3) 0.0 na

Net Debt / (Trailling 12 months EBITDA) 23 2.2 6.4%
ALL Rail Operations 24 2.2 8.6%
Brado Logistica 0.7 na na
Ritmo Logistica (2.0) na na

Net Debt/ Equity 0.8 0.7 23.8%
ALL Rail Operations 0.8 0.7 29.6%
Brado Logistica 0.1 na na
Ritmo Logistica (0.2) na na

* Numbers are presented as previously released in 3Q10

ALL Holding net debt reached R$3,374.5 million in 3Q11 compared to R$3,160.1 million in 2Q11. Net debt ratio
remained stable at 2.3x in 3Q11, and net debt equity remained at 0.8x.
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The tables and discussions below, unless otherwise stated, are based on ALL'’s rail operations and do not include
Brado Logistica and Ritmo Logistica. Therefore, the numbers presented below reflects ALL’s Consolidated
Statements excluding Brado Logistica and Ritmo Logistica. To reflect Brado’s and Ritmo’s results since 2Q11 and
3Q11 respectively, the results of 9M10 and 9M11 are the simple sum of the results reported by ALL in 1H10 and
1H11, respectively, and the pro forma results of 3Q10 and 3Q11.

. . Brazil Argentina
Table 21 - Operational Indicators
IM11 9M10 % Change 9M10 % Change

Volumes

RTK (million) 31,814 29,354 8.4% 2,639 2,610 1.1%

GTK (million) 53,994 50,394 7.1% 5,094 5,072 0.4%
Diesel Consumption

Rail (liters per 000 GTK) 5.33 5.43 -1.8% 3.63 3.50 3.6%

ALL Rail Operations Gross Revenues from Services

ALL Rail Operations gross revenues increased 11.5%, from R$2,394.0 million in 9M10 to R$2,669.0 million in
9M11, due to a 11.5% rise in Brazilian operations’ gross revenues, from R$2,272.4 million to R$2,532.6 million,
and a 12.1% gain in Argentine operations’ gross revenues, from R$121.7 million to R$136.4 million.

Table 22 - Gross Revenues

Change % Change
(RS million)
ALL Rail Operations 2,669.0 2,394.0 275.0 11.5%
ALL Brazil 2,532.6 2,2724 260.2 11.5%
Agricultural Commodities 1,840.3 1,619.9 220.4 13.6%
Industrial Products 640.3 601.6 38.7 6.4%
Highway Based Services* 52.0 50.9 11 2.2%
ALL Argentina 136.4 121.7 14.7 12.1%

*The values refers to 1H11 and 1H10, as Ritmo was not created yet.

Brazilian Rail operations’ gross revenues grew 11.5% mainly driven by (i) a 8.4% rise of volumes (ii) and a 3.0%
increment in yields, reflecting a mix of inflation pass through and stable diesel prices.

Agricultural commodities’ gross revenues increased 13.6% in 9M11, pushed by an increase of 10.5% in
transported volumes and a yield growth of 2.8% in the period. In industrial products, gross revenues grew 6.4%,
due to a 3.0% augment in transported volumes and a 3.3% growth in average yield.

In Argentina, gross revenues went up 28.8% in Pesos, to P$343.1 million in 9M11, reflecting a 27.4% increase in
gross yield. In Reais, ALL Argentina gross revenues rose 12.1% in 9M11, to R$136.4 million.

ALL Rail Operations Cost of Sales

ALL Rail Operations costs of sales increased from R$1,108.9 million in 9M10 to R$1,238.5 million in the 9M11, or
11.7%, compounded by an augment of 11.8% in Brazilian operations’ cost of sales from R$1,005.4 million in 9M10
to R$1,123.6 million, and a 11.1% increase in Argentine operations’ cost of sales to R$114.9 million.

Table 23 - Cost of Sales Brazil Argentina ALL Rail Operations

(RS million) 9M10 % Change 9M10 % Change 9M10 % Change
Fuel Expenses (383.1) (364.5) 5.1% (21.0) (20.7) 1.5% (404.2) (385.3) 4.9%
Outsourced and Contracted Trucking Expenses (76.2) (60.2) 26.6% (7.2) (8.8) -17.6% (83.4) (68.9) 21.0%
Labor Expenses (165.6) (154.6) 7.1% (55.3) (47.5) 16.3% (2209) (202.1) 9.3%
Maintenance Expenses (73.5) (68.5) 7.4% (10.7) (8.1) 32.3% (84.3) (76.6) 10.0%
Depreciation and Amortization Expenses (285.2) (250.9) 13.7% (11.5) (9.9) 16.4% (296.7) (260.8) 13.8%
Other Costs (100.1) (88.4) 13.3% (9.2) (8.4) 8.6% (109.2) (96.8) 12.8%
Railcar Rentals (39.9) (18.3) 117.5% 0.0 0.0 na (39.9) (18.3) 117.5%
Total Cost of Sales (1,123.6) (1,005.4) 11.8% (114.9) (103.5) 11.1% (1,238.5) (1,108.9) 11.7%

Brazilian operations’ cost of sales expansion in 9M11 compared to 9M10, was mainly driven by (i) the 8.4%
increase in transported volumes, (i) the 13.7% growth in depreciation and amortization expenses, reflecting
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expansion capex in our network, (iii) the 26.6% increase in outsourced and contract fleet and (iv) the 117.5%
increase in railcar rentals expenses by Rumo project.

In Argentina, the rise in the cost of sales, denominated in Reais, in the period mainly reflects the 1.1% increase in
transported volume and the inflation pressure in the country, partially offset by the Peso depreciation against the
Real.

Gross Profit

ALL Rail Operations gross profit went up 9.5% or R$92.9 million, from R$980.9 million in 9M10 to R$1,073.8
million in 9M11, due to an 10.6% increase in net revenues offset by a 11.7% rise in the cost of sales.

Operating Income and Expenses

Operating expenses in ALL Rail Operations increased from R$103.6 million in 9M10 to R$112.6 million in 9M11, or
8.7%, due to an increase of 10.9% in Brazil, from R$90.5 million to R$100.4 million, and a 6.6% decrease in
Argentina.

Net Financial Expenses

ALL Rail Operations net financial expenses increased 17.0%, from R$569.6 million in 9M10 to R$666.2 million in
9M11, mainly driven by a higher interest rates in Brazil, as average Brazilian Interbank Interest Rate increased
from 9.51% in 9M10 to 11.76% in 9M11. Brazilian operations’ net financial expenses grew 17.7%, from R$550.8
million in 9M10 to R$648.2 million in 9M11, and Argentine operations’ net financial expenses decreased from
R$18.8 million to R$18.0 million in the period.

Other Costs and Expenses

ALL Rail Operations other costs and expenses - which includes equity earnings and gains on investments and
adjustments related with minority stakes — improved from a loss of R$28.3 million in 9M10 to a loss of R$10.2
million in 9M11, driven by an improve on these costs in Brazilian operations, which changed from a loss of R$28.0
million in 9M10 to a gain of R$4.0 million in 9M11. The gain in Brazil mainly reflects the Brado creation on April,
once we incorporated 80% of Standard Logistica accounts without any cash payments.

Table 24 - Other Costs Brazil Argentina ALL Rail Operations

(RS million) 9M10 % Change IM11 9M10 % Change IM11 9M10 % Change

Equity Earnings and Gain on Investments 8.0 (22.9) na (13.7) (1.0) 1323.3% (5.7) (23.9) -75.9%

Minority Stakes (3.9) (5.1) -22.8% (0.6) 0.7 na (4.5) (4.4) 1.0%

Other Costs 4.0 (28.0) na (14.3) (0.3) 4497.0% (10.2) (28.3) -63.9%
Net Income

As a result of the above facts, our net income reached R$266.9 million in 9M11, compared with a net income of
R$274.3 million in 9M10. When considered our stake in Brado and Ritmo, our net income decreased from R$278.5
million in 9M10 to R$277.5 million in 9M11.

CAPEX

ALL Rail Operations investments decreased from R$685.7 million in 9M10 to R$664.8 million in 9M11, or 3.1%
reflecting lower investments in Brazil, from R$658.2 million in 9M10 to R$639.6 million in 9M11, and a decreased
in Argentina’s CAPEX, from R$27.5 million in 9M10 to R$25.2 million in 9M11.

Brazilian operations expansion CAPEX decreased 7.6% in 9M11 when compared to 9M10, and maintenance
investments went up 6.2% within the same period. Among ALL Rail Operations in Brazil the main expansion
investments it is worth mentioning: (i) Rondondpolis Project in the amount of R$171.4 million and (i) investments
in our rail infrastructure of R$165.4 million.

In Argentina, expansion CAPEX went down 17.6% and maintenance CAPEX increased 9.6% in 9M11,
consolidating a 8.4% decrease in total investments denominated in Reais in the country.
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Table 25 - Investments Brazil Argentina ALL Rail Operations

(RS million) 9M10 % Change 9M10 % Change IM11 9M10 % Change

Maintenance 242.0 227.8 6.2% 10.2 9.3 9.6% 2523 237.2 6.4%

Expansion 397.6 430.4 -7.6% 15.0 18.2 -17.6% 412.6 448.6 -8.0%

Total Investments 639.6 658.2 -2.8% 25.2 27.5 -8.4% 664.8 685.7 -3.1%
Cash Flow

ALL Rail Operations cash flow from operating activities improved from an inflow of R$318.0 million in 9M10 to an
inflow of R$493.5 million in 9M11, driven by improvements in operational performance and working capital needs.
Cash outflow from investments decreased from an outflow of R$685.7 million to an outflow of R$664.8 million due
to lower investments in the period. Cash flow from financing activities changed from an outflow of R$311.3 million
in 9M10, to an inflow of R$357.8 million in 9M11, mainly driven by the issuance of a debenture in 2Q11 which
amounted R$810 million. The overall cash variation improved from a negative variation of R$679.0 in 9M10 to a
positive variation of R$186.5 million in 9M11.

Table 26 - Cash Flow Brazil Argentina ALL Rail Operations

(R$ million) 9IM10 % Change IM11 9IM10 % Change IM11 9M10 % Change
Operating Activities 496.8 2818 76.3% (3.3) 36.3 na 4935 318.0 55.2%
Investing Activities (639.6) (658.2) -2.8% (25.2) (27.5) -8.4% (664.8) (685.7) 3.1%
Financing Activities 3241 (306.5) na 336 (4.8) na 357.8 (311.3) na
Increase in Cash 181.3 (682.9) na 5.1 3.9 29.8% 186.5 (679.0) na

The tables and discussions below, unless otherwise stated, are based on ALL'’s rail operations and do not include
Brado Logistica and Ritmo Logistica. Therefore, the numbers presented below reflects ALL’s Consolidated
Statements excluding Brado Logistica and Ritmo Logistica. To reflect Brado’s and Ritmo’s results since 2Q11 and
3Q11 respectively, the results of 9M10 and 9M11 are the simple sum of the results reported by ALL in 1H10 and
1H11, respectively, and the pro forma results of 3Q10 and 3Q11.

ALL Holding Consolidated Results

Table 27 - ALL Holding Consolidated Results

IM11 9M10** % Change*

(RS million)

Gross Sales 2,848.2 2,5743 10.6%
ALL Rail Operations 2,669.0 2,394.0 11.5%
Brado Logistica 117.7 106.5 10.6%
Ritmo Logistica 61.5 73.8 -16.7%

Net Sales 2,461.8 2,247.6 9.5%
ALL Rail Operations 2,312.3 2,089.8 10.6%
Brado Logistica 96.4 94.3 2.3%
Ritmo Logistica 53.1 63.6 -16.5%

EBITDA 1,220.1 1,111.1 9.8%
ALL Rail Operations 1,191.5 1,088.9 9.4%
Brado Logistica 209 13.8 51.7%
Ritmo Logistica 7.7 8.4 -8.1%

EBITDA Margin 49.6% 49.4% 0.1%
ALL Rail Operations 51.5% 52.1% -0.6%
Brado Logistica 21.6% 14.6% 7.0%
Ritmo Logistica 14.5% 13.2% 1.3%

Net Income 2775 280.0 -0.9%
ALL Rail Operations 266.9 2743 -2.7%
Brado Logistica 7.0 5.0 39.2%
Ritmo Logistica 3.6 0.6 464.8%

EPS (R$/ Share) 0.40 041 -1.1%

* For EBITDA Margin indicates percentage points gained / lost.
** To reflect Brado’s and Ritmo’s results since 2Q11, the results of 9M10 and 9IM11 are the simple sum of the
results reported by ALL in 1H10 and 1H11, respectively, and the pro-forma results of 3Q10 and 3Q11.
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ALL Holding Consolidated Cash Flow

Table 28 - ALL Holding Consolidated Cash Flow

9M11 9M10 % Change

(RS million)

Opening Balance of Cash 2,017.8 2,573.7 -21.6%
ALL Rail Operations 1,974.6 2,573.7 -23.3%
Brado Logistica 43.2 0.0 na
Ritmo Logistica 0.0 0.0 na
Operating Activities 497.6 318.0 56.4%

ALLRail Operations 4935 318.0 55.2%
Brado Logistica 121 0.0 na
Ritmo Logistica (8.0) 0.0 na
Investing Activities (692.0) (685.7) 0.9%
ALLRail Operations (664.8) (685.7) -3.1%
Brado Logistica (27.2) 0.0 na
Ritmo Logistica 0.0 0.0 na
Financing Activities 376.9 (311.3) na
ALLRail Operations 357.8 (311.3) na
Brado Logistica (4.1) 0.0 na
Ritmo Logistica 23.2 0.0 na
Change in Cash 182.5 (679.0) na
ALLRail Operations 186.5 (679.0) na
Brado Logistica (19.2) 0.0 na
Ritmo Logistica 15.3 0.0 na

Closing Balance of Cash 2,200.3 1,894.7 16.1%
ALL Rail Operations 2,161.0 1,894.7 14.1%
Brado Logistica 24.0 0.0 na
Ritmo Logistica 15.3 0.0 na

ALL Holding Consolidated Balance Sheet and Capital Structure

Table 29 - ALL Holding Consolidated Balance Sheet

Indicators 9M10* % Change

(RS million)

Total Assets 14,062.1 12,369.3 13.7%
ALL Rail Operations 13,756.4 12,369.3 112%
Brado Logistica 214.6 0.0 na
Ritmo Logistica 91.1 0.0 na

Shareholders Equity 4,175.1 4,057.7 2.9%
ALL Rail Operations 3,988.5 4,057.7 -1.7%
Brado Logistica 104.5 0.0 na
Ritmo Logistica 82.1 0.0 na

EBITDA (Trailling 12 months) 1,460.3 1,219.9 19.7%
ALL Rail Operations 1,431.7 1,219.9 17.4%
Brado Logistica 20.9 0.0 na
Ritmo Logistica 7.7 0.0 na

Net Debt 3,3745 2,648.4 27.4%
ALL Rail Operations 3,375.0 2,648.4 274%
Brado Logistica 14.7 0.0 na
Ritmo Logistica (15.3) 0.0 na

Net Debt / (Trailling 12 months EBITDA) 23 2.2 6.4%
ALL Rail Operations 2.4 2.2 8.6%
Brado Logistica 0.7 na na
Ritmo Logistica (2.0) na na

Net Debt/ Equity 0.8 0.7 23.8%
ALL Rail Operations 0.8 0.7 29.6%
Brado Logistica 0.1 na na
Ritmo Logistica (0.2) na na

* Numbers are presented as previously released in 9M10

ALL Holding net debt reached R$3,374.5 million in 3Q11 compared to R$2,791.3 million in 2010. Net debt ratio
remained stable at 2.3x in 3Q11, and net debt equity remained at 0.8x.
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3Q11 Results Conference Calls:

|[ENGLISH| |[PORTUGUESE]

November 9, 2011 — Wednesday November 9, 2011 — Wednesday
8:30 a.m. US EST (11:30 a.m. Brazil) 7:00 a.m. US EST (10:00 a.m. Brazil)
Phone: +1 (847) 585-4405 Phone: +55 (11) 4688-6361

Code: 30666810 Code: ALL
Replay: +1 (630) 652-3042 Replay: +55 (11) 4688-6312
Code: 30666810# Code: 5463913

3Q11 Results Investors Meeting:

November 16, 2011 — Wednesday
11:00 a.m. Brazil (followed by lunch)

Blue Tree Towers Faria Lima
Av. Brigadeiro Faria Lima, 3989
Sao Paulo - SP

RSVP: www.all-logistica.com/ir or (11) 3529-3777

For additional information, please access the Company’s website — www.all-logistica.com/ir, or contact our
Investor Relations Area:

Rodrigo Campos
Alexandre Rubio
Carlos Eduardo Baron
Leandro Santana
Jodao Paulo Hermes

Phone: +55 (41) 2141-7459
ir@all-Logistica.com

We make forward-looking statements that are subject to risks and uncertainties. These
statements are based on the beliefs and assumptions of our management, and on information
currently available to us. Forward-looking statements include statements regarding our intent,
belief or current expectations or that of our directors or executive officers.

Forward-looking statements also include information concerning our possible or assumed future results of

operations, as well as statements preceded by, followed by, or that include the words "believes,” "may," "will,"
"continues," "expects, plans,” "estimates" or similar expressions.

anticipates,” "intends,

Forward-looking statements are not guarantees of performance. They involve risks, uncertainties and assumptions
because they relate to future events and therefore depend on circumstances that may or may not occur. Our future
results and shareholder values may differ materially from those expressed in or suggested by these forward-
looking statements. Many of the factors that will determine these results and values are beyond our ability to
control or predict.
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Table 30 - Financial Results Brazil Argentina ALL Rail Operations
(RS million) 3Q10 % Change 3Q10 % Change 3Q11 3Q10 % Change
Gross revenues 849.5 746.2 13.8% 51.2 43.2 18.6% 900.8 789.4 14.1%
Deduction from gross revenues (132.6) (102.3) 29.6% (1.3) (1.1) 21.9% (133.9) (103.4) 29.5%
Net revenues 717.0 643.9 11.3% 49.9 421 18.5% 766.9 686.0 11.8%
Cost of sales (354.0) (321.9) 10.0% (41.6) (36.4) 142% (395.6) (358.3) 10.4%
Fuel (134.7) (124.0) 8.6% (8.5) (7.6) 11.9% (143.2) (131.6) 8.8%
Outsourced and contracted fleet (13.9) (15.2) -8.7% (2.8) (3.0) -5.5% (16.7) (18.2) -8.2%
Labor (47.7) (45.6) 4.6% (20.0) (16.7) 19.9% (67.7) (62.3) 8.7%
Maintenance (21.8) (20.8) 5.1% (3.7) (2.8) 32.0% (25.5) (23.5) 8.3%
Depreciation and Amortization (100.6) (85.8) 17.2% (4.7) (3.4) 38.3% (105.3) (89.2) 18.0%
Other (21.9) (24.0) -9.0% (1.9) (3.0) -35.9% (23.8) (27.0) -12.0%
Railcar Rental (13.5) (6.5) 107.1% 0.0 0.0 na (13.5) (6.5) 107.1%
Gross profit 362.9 322.0 12.7% 8.3 5.7 46.0% 371.2 327.7 13.3%
Operating income (expenses) (38.3) (30.8) 24.5% (4.7) (4.2) 11.9% (43.0) (35.0) 22.9%
Selling, General and Administrative (33.9) (31.2) 8.5% (4.0) (3.5) 14.4% (37.8) (34.7) 9.1%
Other (4.4) 0.4 na (0.7) (0.7) 0.1% (5.2) (0.3) 1624.7%
Equity earnings and gain (loss) on investments (8.5) (7.1) 20.1% 0.0 (0.3) -100.0% (8.5) (7.4) 15.0%
Operating profit (loss) before net financial 316.2 2842 11.3% 36 1.2 209.6% 319.7 2853 12.1%
expenses
Net financial expenses (217.4) (184.9) 17.6% (6.3) (6.2) 1.8% (223.7) (191.1) 17.1%
Operating profit (loss) 98.7 99.3 -0.6% (2.7) (5.0) -45.8% 96.0 94.3 1.9%
Minority Stakes (0.2) (1.8) -87.8% (0.4) 0.1 na (0.6) (1.7) -64.5%
Income tax benefit (expense) (10.2) (6.2) 63.6% (1.2) (0.1) 1265.1% (11.4) (6.3) 80.4%
Net income (loss) 88.3 91.3 -3.2% (4.3) (5.0) -13.5% 84.0 86.3 -2.6%

* Results of 3Q10 are presented in a pro-forma basis, as if Brado and Ritmo had already been created in those periods.
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Table 31 - Financial Results ALL Rail Operations i ALL Holding
(R$ million) 3Q11 3Q10 % Change % Change % Variagao 3Q10 % Change
Gross revenues 900.8 789.4 14.1% 63.3 54.1 16.9% 61.5 73.8 -16.7% 1,025.5 917.4 11.8%
Deduction from gross revenues (133.9) (103.4) 29.5% (14.3) (5.9) 142.8% (8.4) (10.2) -17.8% (156.5) (119.5) 31.0%
Net revenues 766.9 686.0 11.8% 49.0 48.2 15% 53.1 63.6 -16.5% 869.0 797.9 8.9%
Cost of sales (395.6) (358.3) 10.4% (37.2) (36.9) 0.9% (46.2) (58.7) -21.2% (479.1) (453.9) 5.6%
Fuel (143.2) (131.6) 8.8% 0.0 0.0 na 0.0 0.0 na (143.2) (131.6) 8.8%
Outsourced and contracted fleet (16.7) (18.2) -8.2% 0.0 0.0 na 0.0 0.0 na (16.7) (18.2) -8.2%
Labor (67.7) (62.3) 8.7% 0.0 0.0 na 0.0 0.0 na (67.7) (62.3) 8.7%
Maintenance (25.5) (23.5) 8.3% 0.0 0.0 na 0.0 0.0 na (25.5) (23.5) 8.3%
Depreciation and Amortization (105.3) (89.2) 18.0% (1.6) (3.6) -56.9% (2.8) (4.4) -35.7% (109.7) (97.2) 12.8%
Other (23.8) (27.0) -12.0% (35.7) (33.3) 7.2% (43.4) (54.3) -20.0% (102.8) (114.5) -10.2%
Railcar Rental (13.5) (6.5) 107.1% 0.0 0.0 na 0.0 0.0 na (13.5) (6.5) 107.1%
Gross profit 371.2 327.7 13.3% 11.8 114 3.4% 6.9 4.9 38.8% 389.9 344.0 13.3%
Operating income (expenses) (43.0) (35.0) 22.9% (2.2) (7.1) -69.8% (2.9) (2.4) 19.4% (48.1) (44.5) 7.9%
Selling, General and Administrative (37.8) (34.7) 9.1% (1.7) (3.5) -51.4% (2.9) (2.4) 19.4% (42.5) (40.6) 4.5%
Other (5.2) (0.3) 1624.7% (0.5) (3.6) -87.6% 0.0 0.0 na (5.6) (3.9) 42.9%
Equity earnings and gain (loss) on investments (8.5) (7.4) 15.0% 0.0 0.0 na 0.0 0.0 na (8.5) (7.4) 15.0%
Operating profit (loss) before net financial 319.7 285.3 12.1% 96 a2 126.8% 4.0 25 57.6% 3333 292.1 14.1%
expenses
Net financial expenses (223.7) (191.1) 17.1% (1.3) (0.2) 678.7% 0.0 (1.5) -100.0% (225.1) (192.8) 16.8%
Operating profit (loss) 96.0 94.3 1.9% 8.3 4.1 103.3% 4.0 1.0 297.9% 108.2 99.3 9.0%
Minority Stakes (0.6) (1.7) -64.5% 0.0 0.0 na 1.5 0.0 na 0.9 (1.7) na
Income tax benefit (expense) (11.4) (6.3) 80.4% (4.5) (0.9) 414.2% (1.8) (0.4) 410.3% (17.8) (7.6) 135.1%
Net income (loss) 84.0 86.3 -2.6% 3.7 3.2 17.0% 3.6 0.6 464.8% 91.3 90.1 1.4%

* Results of 3Q10 are presented in a pro-forma basis, as if Brado and Ritmo had already been created in those periods.
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Table 32 - Financial Results Brazil Argentina ALL Rail Operations
(RS million) 9M10 % Change 9M10 % Change 9IM11 9M10 % Change
Gross revenues 2,532.6 2,272.4 11.5% 136.4 121.7 12.1% 2,669.0 2,394.0 11.5%
Deduction from gross revenues (353.1) (301.1) 17.3% (3.6) (3.1) 15.8% (356.7) (304.3) 17.2%
Net revenues 2,179.5 1,971.2 10.6% 132.8 118.5 12.0% 2,3123 2,089.8 10.6%
Cost of sales (1,123.6) (1,005.4) 11.8% (114.9) (103.5) 11.1% (1,238.5) (1,108.9) 11.7%
Fuel (383.1) (364.5) 5.1% (21.0) (20.7) 1.5% (404.2) (385.3) 4.9%
Outsourced and contracted fleet (76.2) (60.2) 26.6% (7.2) (8.8) -17.6% (83.4) (68.9) 21.0%
Labor (165.6) (154.6) 7.1% (55.3) (47.5) 16.3% (220.9) (202.1) 9.3%
Maintenance (73.5) (68.5) 7.4% (10.7) (8.1) 32.3% (84.3) (76.6) 10.0%
Depreciation and Amortization (285.2) (250.9) 13.7% (11.5) (9.9) 16.4% (296.7) (260.8) 13.8%
Other (100.1) (88.4) 13.3% (9.2) (8.4) 8.6% (109.2) (96.8) 12.8%
Railcar Rental (39.9) (18.3) 117.5% 0.0 0.0 na (39.9) (18.3) 117.5%
Gross profit 1,056.0 965.9 9.3% 17.8 15.0 18.5% 1,073.8 980.9 9.5%
Operating income (expenses) (100.4) (90.5) 10.9% (12.3) (13.1) -6.6% (112.6) (103.6) 8.7%
Selling, General and Administrative (102.1) (97.0) 5.2% (10.6) (10.6) -0.1% (112.7) (107.6) 4.7%
Other 1.7 6.5 -73.5% (1.7) (2.5) -33.8% 0.0 4.0 -98.8%
Equity earnings and gain (loss) on investments 8.0 (22.9) na (13.7) (1.0) 1323.3% (5.7) (23.9) -75.9%
Operating profit (loss) before net financial 963.5 852.4 13.0% (8.2) 0.9 na 955.4 853.4 12.0%
expenses
Net financial expenses (648.2) (550.8) 17.7% (18.0) (18.8) -4.2% (666.2) (569.6) 17.0%
Operating profit (loss) 315.3 301.6 4.5% (26.1) (17.8) 46.7% 289.2 283.8 1.9%
Minority Stakes (3.9) (5.1) -22.8% (0.6) 0.7 na (4.5) (4.4) 1.0%
Income tax benefit (expense) (15.5) (5.4) 189.4% (2.2) 0.3 na (17.8) (5.1) 251.3%
Net income (loss) 295.8 291.2 1.6% (28.9) (16.8) 71.5% 266.9 274.3 -2.7%

* To reflect Brado’s and Ritmo s results since 2Q11, the results of 9M10 and 9M11 are the simple sum of the results reported by ALL in 1H10 and 1H11, respectively, and the pro-forma results of
3Q10and 3Q11.
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Table 33 - Financial Results ALL Rail Operations ALL Holding
(RS million) IM11 9IM10 % Change % Change % Variagdo 9M10 % Change
Gross revenues 2,669.0 2,394.0 11.5% 117.7 106.5 10.6% 61.5 738 -16.7% 2,848.2 2,5743 10.6%
Deduction from gross revenues (356.7) (304.3) 17.2% (21.3) (12.2) 74.2% (8.4) (10.2) -17.8% (386.4) (326.7) 18.3%
Net revenues 2,3123 2,089.8 10.6% 96.4 943 23% 53.1 63.6 -16.5% 2,461.8 2,247.6 9.5%
Cost of sales (1,238.5) (1,108.9) 11.7% (74.7) (73.5) 1.7% (46.2) (58.7) -21.2% (1,359.4) (1,241.0) 9.5%
Fuel (404.2) (385.3) 4.9% 0.0 0.0 na 0.0 0.0 na (404.2) (385.3) 4.9%
Outsourced and contracted fleet (83.4) (68.9) 21.0% 0.0 0.0 na 0.0 0.0 na (83.4) (68.9) 21.0%
Labor (220.9) (202.1) 9.3% 0.0 0.0 na 0.0 0.0 na (220.9) (202.1) 9.3%
Maintenance (84.3) (76.6) 10.0% 0.0 0.0 na 0.0 0.0 na (84.3) (76.6) 10.0%
Depreciation and Amortization (296.7) (260.8) 13.8% (4.6) (6.7) -30.7% (2.8) (4.4) -35.7% (304.1) (271.9) 11.9%
Other (109.2) (96.8) 12.8% (70.1) (66.8) 4.9% (43.4) (54.3) -20.0% (222.7) (217.9) 22%
Railcar Rental (39.9) (18.3) 117.5% 0.0 0.0 na 0.0 0.0 na (39.9) (18.3) 117.5%
Gross profit 1,073.8 980.9 9.5% 21.7 20.8 4.6% 6.9 4.9 38.8% 1,102.4 1,006.6 9.5%
Operating income (expenses) (112.6) (103.6) 8.7% (7.8) (13.7) -43.0% (2.9) (2.4) 19.4% (123.4) (119.8) 3.0%
Selling, General and Administrative (112.7) (107.6) 4.7% (7.8) (7.0) 11.5% (2.9) (2.4) 19.4% (123.4) (117.1) 5.4%
Other 0.0 40 -98.8% 0.0 (6.7) na 0.0 0.0 na 0.1 (2.7) na
Equity earnings and gain (loss) on investments (5.7) (23.9) -75.9% 0.0 0.0 na 0.0 0.0 na (5.7) (23.9) -75.9%
g:::::'e“sg profit (loss) before net financial 955.4 853.4 12.0% 139 741 96.6% 40 25 57.6% 973.3 863.0 12.8%
Net financial expenses (666.2) (569.6) 17.0% (1.9) (0.2) 761.0% 0.0 (1.5) -100.0% (668.1) (571.3) 16.9%
Operating profit (loss) 289.2 283.8 1.9% 12.1 6.9 75.6% 4.0 1.0 297.9% 305.2 291.7 4.6%
Minority Stakes (4.5) (4.4) 1.0% 0.0 0.0 na 15 0.0 na (3.0) (4.4) -31.9%
Income tax benefit (expense) (17.8) (5.1) 251.3% (5.1) (1.9) 172.5% (1.8) (0.4) 410.3% (24.7) (7.3) 238.9%
Net income (loss) 266.9 274.3 -2.7% 7.0 5.0 39.2% 3.6 0.6 464.8% 277.5 280.0 -0.9%

* To reflect Brado’s and Ritmo’s results since 2Q11, the results of 9M10 and 9M11 are the simple sum of the results reported by ALL in 1H10 and 1H11, respectively, and the pro-forma results of 3Q10 and 3Q11.
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Table 34 - Financial Results per Business unit*

(R$ million)

Gross revenues
Net Revenues
Cost of sales
Gross profit
EBIT

EBITDA

% Net Revenues

Net Revenues
Cost of sales
Gross profit
EBIT
EBITDA

Volume

RTK million 9,211 8,232 2,971 2,802 969 968 1351 12002 | 0 | [ izs 12002

R$ / Volume Unit

Net Revenues
Cost of sales
Gross profit
EBIT
EBITDA

Agricultural
Commodities

3011 3010

640.8 556.5
553.9 490.8
(2735)  (246.5)
280.5 2443
245.2 215.4
319.6 279.3

100.0% 100.0%
-49.4% -50.2%
50.6% 49.8%

44.3% 43.9%
57.7% 56.9%

R$ / thousand RTK

60.1 59.6
(29.7) (29.9)
30.4 29.7
26.6 26.2
34.7 33.9

Industrial Products

3011 3010
208.7 189.8
163.0 153.1
(80.6) (75.4)
82.5 77.7
71.0 68.8
80.1 74.9

100.0% 100.0%
-49.4% -49.2%
50.6% 50.8%
43.5% 44.9%
49.1% 48.9%

R$ / thousand RTK

54.9 54.6
(27.1) (26.9)
27.8 27.7
23.9 24.6
27.0 26.7

ALL Argentina

3011 3Q10
51.2 43.2
49.9 2.1
(41.6) (36.4)
8.3 5.7
6.0 6.9
9.6 8.1

100.0% 100.0%
-83.4% -86.5%
16.6% 13.5%
12.1% 16.4%
19.3% 19.2%

R$ / thousand RTK

51.5 435
42.9) (37.6)
8.6 5.9
6.2 7.1
9.9 8.3

ALL Rail Operations

3011 3Q10
900.8 789.4
766.9 686.0
(395.6)  (358.3)
371.2 327.7
322.2 291.1
409.3 362.3

100.0% 100.0%
-51.6% -52.2%
48.4% 47.8%
42.0% 42.4%
53.4% 52.8%

R$ / thousand RTK

58.3 57.2
(30.1) (29.9)
28.2 27.3
24.5 24.3
31.1 30.2

63.3
49.0
(37.2)
11.8
9.6
12.5

100.0%
-76.0%
24.0%
19.6%
25.4%

54.1
48.2
(36.9)
11.4
42
7.9

100.0%

-76.4%
23.6%
8.8%
16.3%

ALL Holding

3Q10 3011 3Q10
61.5 73.8 1,025.5 917.4
53.1 63.6 869.0 797.9
(46.2) (58.7) 479.1) (453.9)
6.9 4.9 389.9 344.0
4.0 2.5 335.8 297.9
7.7 8.4 429.4 378.5

100.0% 100.0% 100.0% 100.0%
-87.1% -92.2% -55.1% -56.9%
12.9% 7.8% 44.9% 43.1%
7.5% 3.9% 38.6% 37.3%
14.5% 13.2% 49.4% 47.4%

* Results of 3Q10 are presented in a pro-forma basis, as if Brado and Ritmo had already been created in those periods.
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Table 35 - Financial Results per Business unit* AgncuItL.lr.aI Industrial Products H|ghw:;y Based ALL Argentina ALL Rail Operations ALL Holding
Commodities Services**

(R$ million) oM11 9M10 IM11 9M10 9M11 9M10 IM11 9M10 9M11 9M10 9M10 9M11 9M10
Gross revenues 1,840.3 1,619.9 640.3 601.6 52.0 50.9 136.4 121.7 2,669.0 2,394.0 117.7 106.5 61.5 73.8 2,848.2 2,574.3
Net Revenues 1,610.8 1,427.0 522.8 499.8 45.9 44.4 132.8 1185 2,312.3 2,089.8 96.4 94.3 53.1 63.6 2,461.8 2,247.6
Cost of sales (799.3) (692.3) (282.8) (272.3) (41.4) (40.7) (114.9) (103.5) | (1,238.5)  (1,108.9) (74.7) (73.5) (46.2) (58.7) (1,359.4) (1,241.0)
Gross profit 811.5 734.6 240.0 2275 4.4 3.7 17.8 15.0 1,073.8 980.9 21.7 20.8 6.9 4.9 1,102.4 1,006.6
EBIT 7443 654.0 216.4 197.2 2.8 1.2 8.2) 0.9 955.4 853.4 13.9 7.1 4.0 25 973.3 863.0

EBITDA 901.6 810.8 263.1 254.5 19.6 17.3 1,191.5 1,088.9 5 1,220.1 1,111.1

% Net Revenues

Net Revenues 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Cost of sales -49.6% -48.5% -54.1% -54.5% -90.3% -91.6% -86.6% -87.3% -53.6% -53.1% -77.4% -77.9% -87.1% -92.2% -55.2% -55.2%

Gross profit 50.4% 51.5% 45.9% 45.5% 9.7% 8.4% 13.4% 12.7% 46.4% 46.9% 22.6% 22.1% 12.9% 7.8% 44.8% 44.8%

EBIT 46.2% 45.8% 41.4% 39.5% 6.0% 2.7% -6.1% 0.8% 41.3% 40.8% 14.4% 7.5% 7.5% 3.9% 39.5% 38.4%

EBITDA 56.0% 56.8% 50.3% 50.9% 15.6% 14.3% 14.8% 14.6% 51.5% 52.1% 21.6% 14.6% 14.5% 13.2% 49.6% 49.4%
Volume

RTK million 23168 20963 | 8646 8301 | | 2639 2610 | 34453 3984 | | ] 34453 31964
R$ / Volume Unit R$/ thousand RTK ~ R$/thousand RTK R$ / thousand RTK R$ / thousand RTK

Net Revenues 69.5 68.1 60.5 59.6 50.3 45.4 67.1 65.4

Cost of sales (34.5) (33.0) (32.7) (32.5) (43.6) (39.6) (35.9) (34.7)

Gross profit 35.0 35.0 27.8 27.1 6.7 5.8 31.2 30.7

EBIT 32.1 31.2 25.0 235 (3.1) 0.4 27.7 26.7

EBITDA 38.9 38.7 30.4 30.3 7.4 6.6 34.6 34.1

* To reflect Brado’s and Ritmo’s results since 2Q11, the results of 9M10 and 9M11 are the simple sum of the results reported by ALL in 1H10 and 1H11, respectively, and the pro-forma results of 3Q10 and 3Q11.
**The values refers to 1H11 and 1H10, as Ritmo was not created yet.
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Table 36 - EBITDA Reconciliation*

Argentina

ALL Rail ALL Rail
) ! ALL Holding Argentina _al ALLHolding
Operations Operations

Operating Profit before net financial expenses 316.2 3.6
Depreciation e amortization 105.0 5.8
Lease of Concession Agreements (IS-CASH) ......cccounueneunemneunennens (30.2) 0.0
Stock Options (1). 6.3 0.0
Accidents / compensations (2) 0.0 0.0
Non-recurring items (3) 24 0.3

EBITDA 399.6 9.6

Table 37 - EBITDA Reconciliation*

Brazil Argentina

319.7 9.6 4.0 3333 284.2 12 285.3 42 2.5 2921
1108 16 2.8 1151 91.1 39 95.0 36 4.4 103.0
(30.2) 0.0 0.0 (30.2) (25.3) 0.0 (25.3) 0.0 0.0 (25.3)
63 0.0 0.0 63 3.2 0.0 3.2 0.0 0.0 32
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.7 13 0.9 49 1.0 3.0 41 0.0 1.5 5.6
4093 12.5 7.7 4294 354.2 8.1 3623 79 8.4 3785

ALL Rail ) . . | ALL Rail . )
) Ritmo ALL Holding Brazil Argentina ) Ritmo ALLHolding
Operations Operations

Operating Profit before net financial expenses 963.5 (8.2)
Depreciation e amortization 3126 26.8
Lease of Concession Agreements (IS-CASH) ......ccoovnueneueneunerernnens (93.6) 0.0
Stock Options (1). 18.8 0.0
Accidents / compensations (2) 0.1 0.0
Non-recurring items (3) (29.6) 1.0

EBITDA 1,171.9 19.6

(1) Stock Options in Brazil: R$6.3 million in 3Q11 and R$18.8 millionin 9M11.
(2) Accidents/compensation: amounts relatingto compensation for accidents that occurred in previous periods.

955.4 13.9 4.0 9733 852.4 0.9 853.4 71 2.5 863.0
3395 46 2.8 3469 2753 11.5 286.9 6.7 4.4 297.9
(93.6) 0.0 0.0 (93.6) (74.6) 0.0 (74.6) 0.0 0.0 (74.6)
1838 0.0 0.0 18.8 134 0.0 134 0.0 0.0 13.4

0.1 0.0 0.0 0.1 0.9 13 22 0.0 0.0 22
(28.6) 23 0.9 (25.4) 41 35 7.7 (0.0) 1.5 9.2
1,191.5 20.9 7.7 1,220.1 1,071.6 17.3 1,088.9 13.8 8.4 1,1111

(3)Non recurring events: related to labor provisions and R$2.4 million in3Ql1related to equity earnings and goodwill amortization in Brazil.

*Results of 2Q10 and 1H10 are presented in a pro-forma basis, as if Brado had already been created in that period. To reflect Brado’s and Ritmo s results since 2Q11, the results of 9M10 and 9IM11 are the simple sum of the results reported by ALL in 1H10 and 1H11, respectively, and the pro-forma results of 3Q10 and 3Q11.
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Table 38 - ALL Rail Operation Cash Flow*

(RS million)

Net Income (in cash basis)
Net Income
Depreciation and amortization
Lease and Concession
Stock Options
Interest Expenses (IS-CASH)
Deferred Taxes

Working Capital
Clients
Inventory
Suppliers
Labor

Other Accounts Variation

Capex

Rondondpolis

Capital increase / Share buyback
Dividends and Interest on own capital

New loans
Debt Payments / Prepayments

3.0
0.0
1515

(290.3)

193.7 199.3 (5.7)
84.0 84.4 (0.4)
111.0 98.9 12.1
45.8 (2.4) 48.2
6.3 3.2 3.1
(55.5) 15.7 (71.3)
2.1 (0.5) 2.6
49 (54.2) 59.2
9.9 58.6 (48.7)
(7.6) (9.8) 2.2
1.2 (96.8) 98.0
1.5 (6.2) 7.7
(58.1) (26.7) (31.4)
(153.9) (173.4) 195
(47.7) (55.8) 8.0

(96.6)
(0.2)

535.5
(474.6)

672.6
266.9
3286
128.4
18.7
(51.6)
(18.4)

(37.2)
(59.4)
1.6
222
(1.6)

(141.9)

(493.5)
(171.4)

(90.3)
(56.8)

1,573.4
(1,068.6)

656.8
2743
289.9
59.2
13.4
47.2
(27.2)

(268.7)
(68.8)
(9.9)
(190.1)
0.1

(70.1)

(525.5)
(160.3)

17.9
(6.9)

2215
(543.8)

15.8
(7.4)
38.7
69.2
5.4
(98.8)
8.8

2315
9.4
115

2122
(1.7)

(71.8)

32.0
(11.1)

. (2016)  (2291) 275 (6648)  (6857) 209
. (611)  (1107) 496  (1713)  (367.7) 1964
(93.6)

(0.2)

687.1
(764.9)

(108.2)

(50.0)

1,351.9
(524.7)

* Excludes results of Brado Logistica and Ritmo Logistica
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AMERICA LATINA LOGISTICA

Table 39 - ALL Holding Consolidated Balance Sheet

(R$ million)
Current Assets 3,170.2 3,268.6 Current Liabilities 1,747.6 1,813.9
Cash, banks and financial investments 2,200.3 2,430.4 Loans and financing 412.3 497.9
Trade accounts receivable 342.7 327.8 Debentures 202.4 269.8
Inventories 105.4 97.0 Suppliers 3934 3824
Lease of Concession Agreements 6.2 6.2 Taxes, charges and contributions 106.5 100.7
Taxes Recoverable 319.7 308.5 Lease and concession payable 28.3 27.8
Prepaid expenses 113.8 88.9 Dividends and Interest on own capital 1.5 1.6
Other receivables 82.1 9.9 Salaries and payroll charges 90.5 70.2
Advances from customers 39.7 394
Commercial Leasings 266.1 239.3
Other payables 206.9 184.7
Long-Term Assets 1,344.6 1,335.7 Long-Term Liabilities 8,139.4 8,007.3
Lease of Concession Agreements 89.9 91.4 Loans and financing 2,776.5 2,535.2
Judicial deposits 359.5 357.2 Debentures 2,183.6 2,287.6
Taxes recoverable 825.2 814.2 Provision for contigencies 214.4 219.0
Other receivable 62.3 65.5 Lease and concession payable 1,250.2 1,204.8
Prepaid expenses 0.1 0.1 Commercial Leasings 1,059.6 1,087.2
Long term investments 7.7 7.2 Real estate credit advances 425.8 438.5
Other payables 229.4 235.0
Permanent Assets 9,547.2 9,310.8 Shareholders' equity 4,175.1 4,093.8
Investments 10.0 9.5 Capital stock 3,433.9 3,433.9
Intangible 2,539.6 2,545.3 Surplus reserves 402.1 429.0
Property, plant and equipment 6,997.6 6,756.0 Accumulated Net Income 277.5 186.2
Equity Adjustments (4.0) 9.5
Minority Stakes 65.6 35.1

Total Assets 14,062.1 13,915.0 Total Liabilities and shareholders' equity 14,062.1 13,915.0
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