
 

   

1/23 
 

 

 
 

 

Release of Results 

2Q - 2021 
 

 

 
 

  



 

   

2/23 
 

Santos Port Authority (SPA) records the highest quarterly net income of its 

history and reaches R$ 99 million. Adjusted Ebitda Margin reaches 61.4% 

and increases 11.8 p.p. in relation to 2Q20. 

 

Santos, August 18th, 2021 
Release 2nd quarter 2021 

The following operating and financial information, unless otherwise indicated, is presented in Brazilian 
Reais, prepared in accordance with the International Financial Reporting Standards (IFRS) issued by 
the International Accounting Standards Board (IASB) and is in compliance with the accounting practices 
adopted in Brazil by the Accounting Pronouncements Committee (CPC), which were approved by the 
Securities and Exchange Commission (CVM). 

About the Port Authority  

Santos Port Authority (SPA) is a public company bonded to Minfra (Ministry of Infrastructure) and 

qualified by the Federal Government, so that the studies regarding its privatization process are included 

in the PPI (Investment Partnership Program) by means of the Decree No. 9.972 from 08/14/2019 and 

Resolution No. 69 from 08/21/2019.  

SPA is one of the main links in the country's logistics chain and enables the outflow of approximately 

30% of national trades. Its mission is to offer efficient services and infrastructure to its customers and 

users, as well as to responsibly support public power, commerce and economic development. 

Operating and Financial Highlights - 2Q21 

• The net income grew 13,3% when compared to 2Q20, reaching a total of R$ 295.9 million, 

fostered by the consecutive records in cargo handling; 

• Increase of 3.7 p.p. in the gross margin, which went from 68.8 %in 2Q20 to 72.5% in 2Q21; 

• Continuity in efficiency gains achieved with austerity actions and cost rationalization, resulting 

in a 14.8% drop during 2Q21 in recurring administrative expenses; 

• Adjusted EBITDA reaching R$ 181.6 million (61.4% of margin), representing an increase of 40.4% 

on the revenue of 2Q20; 

• Significant improvement on the final revenue, recording a net income of R$ 98.9 million in the 

2Q21, when compared to R$ 43.7 million in 2Q20; 

• Advance in studies for the process of destatization, developed by the BNDES and the consortium 

of companies hired, together with SPA; 

Subsequent Events 

• Approval by the TCU (Federal Court of Accounts), on 08/21/2021, of projects for lease of STS 08 

and STS 08A areas intended to liquid bulks, which will represent an increase of 50% in the offer 

of berths in the Alemoa region, where they will be deployed; 

• On 07/08/2021, The SPA joined to the Brazilian Network of Global Compact, initiative of UN 

(United Nations), to mobilize the business community in the adoption and promotion, in its 
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business practices, of ten principles universally accepted in the areas of human rights, labor, 

environment and fight against corruption. 

• In an Extraordinary general meeting (EGM) held on 08/17/2021, the Administration Proposal, 

covering the operation of Company capital increase, in the amount of R$ 528,947,234.65, as per decree 

No. 10.498 from September 28th, 2020, with credits arising from the Federal Government and the 

minority shareholder (Municipality of Santos), and operation of capital reduction, incorporating the 

prejudice accumulated until 12/31/2020 in the amount of R$ (1,132,493,007.01). With the establishment 

of such operations, the capital of the Company will be R$ 810,554,382.44. 

 
 

 
Table 1 – DRE 

Source: SPA - 2Q21 Financial Statements 

 

Covid-19 

Even when facing the challenging context due to the economic impacts caused by the pandemic, the 

operations held at Port of Santos have demonstrated a high level of activity, proceeding with the 

performance observed in 2020 and in the 1Q21. Favored both by the good performance of exports and 

the recovery of imports, the flow of cargo has reached successive monthly records and recorded a 

growth of 5.3% when compared to 2Q20.  
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The Company continues to guide its action by adopting timely measures that aim to simultaneously 

preserve the health of its employees and the activities of the Port of Santos complex. It is worth 

highlighting the evolution of the vaccination process and the prioritization of port employees within the 

scope of priority groups within the National Immunization Plan (PNI). In an initiative to support the city 

halls in the vaccination of port employees, SPA assembled, at the beginning of June, a vaccination center 

in its premises. In total, 1,424 people, including SPA employees and intervening bodies, were vaccinated 

with the first dose. At the beginning of August, SPA already had 96% of its employees vaccinated with 

at least 1 dose, 45% with complete immunization. 

The implementation of the home office for part of administrative employees and all members of risk 

groups has proved to be effective. Throughout the 2nd quarter of 2021, approximately 21% of employees 

worked remotely or were on leave.  Even in the face of this challenging scenario, the company was able 

to adjust its operations and efficiently support the high level of activity and movement in the period. At 

the same time, we persist in intensifying all health and safety protocols, in addition to communication, 

awareness and training of information multipliers at workstations. 

With regard to accounts receivable, as a result of the analyses, no need to set up additional provisions 

for operations was identified to date. Default indicators remain close to zero and there are no prospects 

of deterioration. 

Despite the excellent indicators achieved, we remain attentive to any changes in the scenario. The results 

recorded in the 2nd quarter of 2021 continue to reflect the professionalism of a technical management 

focused on increasing efficiency, the robustness of the national agribusiness, the high level of import 

activities and the resilience of the port sector. Container handling (segment that transports higher value-

added cargo) grew by 19.1% when comparing the months between April and June 2021 with the same 

period in 2020.  

We remain focused on structuring operations in such a way as to make the necessary infrastructure 

available with maximum efficiency for the outflow of the diversified portfolio of exports and the 

reception of imports. 

According to Management's estimates and the monitoring of impacts regarding the pandemic, there 

are no effects that should be recorded in the information, nor are there any impacts on its operational 

continuity and/or estimates of the Company that would justify recording provisions, in addition to those 

already disclosed. SPA is still monitoring and assessing potential impacts of the pandemic, in addition 

to making their best efforts to help their employees to conclude their immunization process. 

Detailing of Revenues, Costs and Expenses 

Equity Income 

Total equity income grew by 16.9% in the 2nd quarter of 2021, with emphasis on the 26.9% increase in 

the revenue regarding the minimum contractual movement. The lease revenue increased by 12.3%, 

reflecting contractual adjustments and the constant search for effectiveness in the optimized allocation 

of port areas for transition contracts and new leases. 
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Table 2 - Equity Income 

Source: SPA 

 

 

 

 

 

 

 
       Table 3 - Equity Income by Lessee 

              Source: SPA 

Tariff Revenues  

Total tariff revenues grew by 9.0% in 2Q21. In the analysis by type of tariff revenue, we observe that the 

main growths occurred in the waterway infrastructure (cargo handling), with increase of 11.4%, and in 

the land infrastructure (tariff per m²), which presented an increase of 10.2%. The berthing tariff recorded 

a reduction of 8.1% in the period, explained by the highest use of densified berth (whose mooring service 
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is performed by the operator/terminal itself) and by the tariff deduction granted to port 

terminals/lessees that preferably use public berths and that no longer use mooring services of SPA. It is 

also worth mentioning that there was no tariff adjustment in the period under analysis.  

 

 

 

                                                                                                                                                Table 4 – Net Tax Revenue 

                                                                                                                                                                                           Source: SPA 

 

Cargo handling: The 2Q21 result reflected the continued good performance of the volume of exports 

shipped through the Port of Santos, observed since the beginning of 2020, in addition to consolidating 

an important recovery in imports (mainly in containers). The main highlight of the period was the 17.4% 

growth in general cargo/container handling. The cargo flow of dry bulk demonstrated a growth of 0.5%, 

with highlight for the biggest handlings of sugar and soy. The liquid bulk cargo handling indicator 

decreased by 4.0% in 2Q21, but in the first half of the year it shows stability when compared to the same 

period of the previous year.    
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                        Graph 1 - Cargo Handling 

               Source: SPA 

 

Number of ships and use of berths: throughout 2Q21, a total of 1.381 ships operated, representing an 

increase of 3.3% when compared to 2Q20. The berth utilization index increased by 5.5 p.p. during 2Q21 

when compared to 2Q20.   
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  Table 5 - Vessel Movement 

  Source: SPA 
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COSTS AND EXPENSES 

Cost of services provided: The total costs of 2Q21 presented stability when compared to the records 

of 2Q20. In general, the savings observed due to the decrease in personnel expenses, reflecting the 

rationalization actions that have been implemented, compensated the impact on the maintenance 

dredging expenses, which totaled R$ 8.3 million in the period (contract started the execution in June 

2020).   

 

 

Table 6 - Operating Costs 

Source: SPA 

(*) Itatinga: Expenses related to the maintenance of the Itatinga Hydroelectric Power Plant, owned by SPA, which supplies part of 

the energy for its own consumption and to supply some lessees installed in the Port area. 

 

Performance Indicators  

 

 

 
                                     Table 7 - Performance Indicators - Operating Costs 

                                       Source: SPA 
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The relative productivity indicators mirrored the cost rationalization measures and showed an important 

improvement. The indicator of costs regarding personnel/net revenue presented a reduction of 27.4% 

in the period and index measured by the total operational cost/net revenue showed a decrease of 11.9%.   

General and administrative expenses: General and administrative expenses, excluding non-recurring 

events, resulted in a relevant decrease of 14.8%, from R$ 34.0 million in 2Q20 to  

 R$ 28.9 million in 2Q21, as a result of the various actions implemented to rationalize SPA expenses, in 

particular the reduction of personnel expenses. 

 

 

 Table 8 - General and Administrative Expenses 

             Source: SPA 

(*) Ogmo (MPME - Manpower Management Entity): According to Ordinance No. 46 of 05/08/20 of the Ministry of Infrastructure, 

SPA entered into an agreement with Ogmo to reimburse lessees and port operators for the amounts spent as compensation for 
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dividual port workers prevented from starting their shifts due to the pandemic caused by the new coronavirus. In Jan/21, the last 

payment related to this agreement was made. 

Performance Indicators  

 

 

                                Table 9 – Administrative Performance Indicators 

                                      Source: SPA 

Relative productivity indicators once again demonstrated important progress, with a drop of 24.8% in 

the 2Q21 in the ratio of recurring operating expense on net revenue.  

 

Other operational expenses: The result of this account in 2Q21 recorded an expense of R$ 10.6 
million, against an expense of R$ 41.3 million in the 2Q20. The performance of scrap auctions (+R$6.2 
million) and the reversal in actuarial expenses with Post-employment Health Plan (+5.0 million) 
contributed to the revenue of the 2Q21. Meanwhile, during the 2Q20, the main record was the 
expense in the amount of R$ 29.9 million due to the PIDV (Voluntary Termination Incentive Program).  

 

                  Table 10 – Other Operational Expenses 

                     Source: SPA 
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Adjusted EBITDA  

                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                        

The Adjusted EBITDA in 2Q21 reached a new historical record, reaching the amount of R$ 181.6 million 

(61.4% margin), showing a growth of 40.4% when compared to the result of 2Q20 (49.6% margin). For 

the purpose of measuring adjusted Ebitda, we mainly exclude the non-recurring impacts related to 

PIDV (2Q20), scrap auctions, extraordinary civil provisions and actuarial expenses of post-employment 

benefits.  

 

 
           Table 11 - EBITDA 

    Source: SPA - 2Q21 Financial Statements 

 
                                                                                

 

 

                                                                                                          Chart 2 – EBITDA  

                                         Source: SPA 
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Financial Result: There was an increase in net financial expenses, which went from R$ 0.6 million in 

2Q20 to R$ 13.5 million in 2Q21. This effect reflects, mainly, the impact of expenses with the monetary 

restatement of the debt assumed in June 2020 under the Portus equalization plan, in addition to the 

contractual readjustment (IGPM) referring to the reimbursement of works carried out by the lessee Brasil 

Terminal Portuário (BTP), in accordance with the provisions of the respective lease agreement. It is worth 

mentioning that the change of the contractual update index is under analysis of the SNPTA, requested 

by the SPA, aiming at avoiding future volatilities related to the IGPM. In contrast, in the 2Q21, the amount 

of R$ 6.6 million in the financial revenue regarding the monetary variation related to the granting of the 

areas STS 14 and STS 14A, auctioned in August 2020. 

 
 

          Table 12 – Financial Result  

                   Source: SPA - 2Q21 Financial Statements 

Management result by tariff table: With regard to the results accumulated according to the type of 

service provided by the Port Authority, we may note that the Tables I and III were increased in accordance 

with the criteria for the allocation of costs and expenses currently practiced and submitted to Antaq for 

assessment and validation.  

It is worth mentioning that SPA sent to Antaq at the beginning of Jan/21 the studies to comply with 

Resolution 32 of Antaq aiming at correcting the historical gap in its tariff table.  

 

 

(*) Considering other operating revenues (R$ 31.324)                                                           Table 13 - DRE Management per Table 

Source: SPA 
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Cash position: The Port Authority's final cash position was R$ 1,063.0 million at the end of 2Q21, 

indicating a significant growth of 74.8% in relation to the position verified at the end of 2Q20. 

 

 

           Table 14 - Cash Flow 

       Source: SPA - 2Q21 Financial Statements 
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Indebtedness (Net Cash/Adjusted EBITDA): SPA presented a net cash position at the end of 2Q21, 

with the position of cash and cash equivalents R$ 447.5 million higher than total debt, demonstrating a 

net cash/Ebitda ratio of 0.8x, which signals important evolution on the net cash position of R$ 29.7 

million observed in 2Q20 (net cash/Ebitda ratio of 0.1x).  

 
 

 
(1) Debt assumed in June 2020, referring to the Equation of the Portus Pension Benefit Plan. 

     Table 15 - Net Indebtedness 

      Source: SPA - 2Q21 Financial Statements 
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Global Expenditure Program (PDG)  

PDG is the Federal Government's budget and control instrument. In the 2Q21 performance assessment, 

we observed an important growth on the revenue (+21.1%). The current expenditures reflected the 

rationalization measures regarding expenses and presented a decrease of 35.0%.  

 

The increase in taxes and charges is directly related to the higher level of revenue and income tax and 

social contribution as a result of profit growth when compared to the forecast.  

 

Financial revenues exceeded the forecast due to monetary variation related to the granting of areas STS 

14 and STS 14A, auctioned in August 2020. Financial expenses exceeded expectations due to the impact 

of the monetary restatement of the debt assumed to settle Portus and the effect of the contractual 

readjustment (IGPM) related to the reimbursement of works carried out by the BTP lessee, in accordance 

with the provisions in the respective lease agreement. 

 

 

 

 
            Table 16 - PDG 

             Source: SPA  
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Investment budget (Capital expenditures) 

Throughout the 2Q21, R$ 9.8 million were invested, of which R$ 5.9 million in technological 

modernization projects, R$ 3.1 million in the right bank perimeter accesses (Santos) and R$ 0.7 million 

in the reinforcement action of the Barnabé Island Pier.  

Given the context of difficulties in gaining speed in the execution of investment actions due to the 

dynamics of exogenous factors that are often beyond the control of the SPA, such as environmental 

licensing, expropriations, judicializations and even bankruptcy of subcontractors, as well as obstacles 

inherent to the bureaucratic aspects of the public administration, the SPA Administration has intensified 

its efforts to work in partnership with the terminals and other private agents operating in the Port of 

Santos, enabling the execution of relevant investments in common areas of the Port with agility and 

efficiency, that is, outside the leased area of the terminals. Among works recently completed in 2020, in 

progress, and planned for the coming years, there are investments that reach the order of R$ 2.3 billion 

- not mentioning the investments foreseen in the package of next leases, whose studies are under 

analysis by the control agencies or have already been qualified in the PPI. We have also developed 

studies to include important investments in road and rail access infrastructure so that they are 

incorporated into the scope of new concessions and auctions for port areas.  

 

Independence from Federal Government resources for investment actions 

Considering the significant economic and financial evolution of the SPA built from the entry of the 

current management, with solid and consistent profit and cash results, and with projections that point 

to growing and sustainable operating cash generation, the SPA proposed to Minfra, during the 2Q21, 

the cancellation of all amounts included in “Remainders to be Paid” of ongoing investment actions, 

considering that expenditures will henceforth be honored with funds generated by the company.  

Thus, the SPA facilitates the concrete and effective economy of more than R$ 238 million to Federal 

Government in the next years, due to the cancellation of the current Remaining Payables, in addition to 

return around R$ 10.6 million related to the amounts sent by the Federal Government for investment 

actions pending of execution.  

Additionally, the SPA assumes that all future investment actions will be performed using own resources 

arising from operating cash generation and the potential inflow of resources from the next grants of 

lease auctions. 
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                                                                                                               Table 17 - Investments 

          Source: SPA 

Auctions for new terminals 

SPA's Management has made efforts together with Antaq and other control agencies involved, to make 

the schedule for the next leasing auctions of new port terminals feasible with speed and quality, as 

shown in the table below. 

 

 
      Table 18 - Auctions 

          Source: SPA 
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Destatization Program  

During the 2Q21, the studies for destatization followed the schedule established, with the refinement of 

the material derived from the due diligence stage and with the structuring of a robust economic-financial 

assessment for the model proposed to the destatization of the most important Port in the South 

hemisphere. Efforts during this period were directed mainly towards polishing all the information related 

to the different lines of study and relied on the synergy of the SPA, SNPTA, Minfra teams and the 

coordination of the BNDES and the DAGNL consortium. An important stage of market sounding was also 

carried out in order to be a thermometer and to align expectations with potential investors.  

The project continues at an intense pace to deliver a cohesive, robust scope and, above all, adhering to 

its socioeconomic importance, which will soon be verified through the public consultation stage, 

scheduled to take place by the end of 2021. 

 

SUBSEQUENT EVENTS 

Auctions for new terminals 

The TCU approved on 08/21/2021, the projects for leases of the STS 08 and STS 08A areas, in the Port 

of Santos, intended to liquid bulks (specially fuels). Together, the leases will demand investments of 

approximately R$ 1 billion, intended to the modernization, increase of capacity and construction of a 

new pier with two berths, which will represent an increase of 50% in the offer of berths in the Alemoa 

area, where they will be deployed. 

 

The lease term is 25 years and future terminals will require investments of R$ 943.8 million, of which R$ 

265.5 million for STS 08 and R$ 678.3 million for STS 08A. 

 

The two areas add up to around 450,000 square meters, but will be auctioned separately, with 152,3 

thousand square meters of STS 08 and 297,3 thousand square meters of STS 08A. 

 

The request for proposals containing the rules of the dispute will be published by Antaq (National 

Agency of Waterway transportation), however, the auction is scheduled to 11/19/2021.  

 

 

Internal Railway of the Port of Santos (FIPS) 

As published in the DOU (Federal Gazette), on 07/01/2021, the SPA made public the responses to the 

contributions received within the public consultation scope on the new model of exploration of the FIPS 

(Internal railway of the Port of Santos).  

 

The next step, already in the final stage, will be the inclusion of the necessary adjustments in the 

modeling so that the process can proceed to the TCU's evaluation.  

The new contract for the exploration of the internal railway of the Port is expected to have investments 

around R$ 1.8 billion, necessary for the expansion of the railway capacity, in view of the expected increase 

in demand for the short term. 
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ESG agenda gains focus 

The SPA joined to the Brazilian Network of Global Compact, initiative of UN (United Nations), to mobilize 

the business community in the adoption and promotion, in its business practices, of ten principles 

universally accepted in the areas of human rights, work, environment and fight against corruption. With 

the elaboration of the Sustainable Development Goals (SDGs), the Global Compact also assumed the 

mission of engaging the business industry in this new agenda.  

  

The adhesion to the Global Compact integrates the ESG agenda (Environment, Social and Governance), 

which gained centrality in the management of the Company, with a committed and innovative 

leadership. As a participant of the Global Compact, the SPA undertakes to care for universal principals, 

following the goal of becoming even more sustainable, global and innovative.  

 

Created in 2000, the Global Compact was conceived by former UN Secretary-General Kofi Annan and 

gives members access to tools that will contribute to expanding SPA's engagement with sustainability 

issues and discussions in the area. It also enables the participation in local and international programs, 

among them the thematic groups that perform projects in the areas of Water, Food and Agriculture, 

Anticorruption, Human Rights and Labor, Energy and Climate and ODS. With over 17,800 participants in 

nearly 170 countries, the initiative has around 1,300 members in Brazil, which has the third largest 

network in the world.   

 

Now, SPA will define the action platforms that will guide its initiatives linked to the Company's 2021-

2025 strategic planning. Those that adhere to the Global Compact as a participant have the right to 

compose up to four of the seven platforms available. The SPA must formalize the option for four of 

them: “Action for Water”, “Action for climate”, “Action against corruption”, and “Action to communicate 

and engage”. 

 

When integrating the Global Compact, the SPA undertakes to report annually the progress with regard 

to the ten principles. Then, the initiative stimulates the constant evolution of internal sustainability 

practices.  

 

SPA releases 'Customer and Supplier Portal' and migrates service requests to a virtual 

environment 

In July, SPA took another important step in its digital transformation agenda by releasing the Customer 

and Supplier Portal. The tool is a digital innovation through which all the services provided by the SPA 

can be accessed, from requests for assistance at the pier to financial issues, going through Health and 

Safety, among others. The new area aims to facilitate the relationship between the market and society 

with the Company.  

 

Capital increase and reduction 

In an Extraordinary general meeting (EGM) held on 08/17/2021, the Administration Proposal, covering 

the operation of Company capital increase, in the amount of R$ 528,947,234.65, as per decree No. 10.498 

from September 28th, 2020, with credits arising from the Federal Government and the minority 

shareholder (Municipality of Santos), and operation of capital reduction, incorporating the prejudice 

accumulated until 12/31/2020 in the amount of R$ (1,132,493,007.01). With the establishment of such 

operations, the capital of the Company will be R$ 810,554,382.44, as demonstrated in the tables below: 
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Capital increase: 

SHAREHOLDERS 

NEW SUBSCRIBED AND PAID IN CAPITAL IN BRAZILIAN REAIS 

Previous Capital  Capital increase Capital after payment 

Federal 
Government 

1,414,100,152.48 528,947,234.65 1,943,047,387.13 

Minority 2.32 0.00 2.32 

TOTAL 1,414,100,154.80 528,947,234.65 1,943,047,389.45 

 

Capital reduction: 

Description In Brazilian Reais 

Capital after payment of AFACs 1,943,047,389.45 

Loss accumulated from previous years -1,132,493,007.01 

New Capital after absorption of accumulated losses 810,554,382.44 
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ANNEXES 

 

 
Table 19 - Monitoring of Budget execution 

       Source: SPA 
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Table 20 - Annex: Balance sheet 

Source: SPA - 2Q21 Financial Statements 

 

For more information, see the Financial Statements for 2Q21, with the respective explanatory notes, on 

the website: www.portodesantos.com.br. 

 

http://www.portodesantos.com.br/

