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Santos Port Authority (SPA) records the highest 

quarterly net income of its history and reaches R$ 98 

million in the 3Q21, growth of 9.2%. Adjusted Ebitda 

Margin reaches 60.9% and increases 3.7 p.p. in relation 

to 3Q20. 

 
 

SANTOS, NOVEMBER 10
th

, 2021 

 

Release 3
rd

 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 in accordance with the accounting practices adopted in Brazil by the Accounting 

Pronouncements Committee (CPC) that 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 trade. 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 - 3Q21 

 

 

 

 

• The net income grew 9.2% when compared to 3Q20, 

reaching a total of R$ 98.3 million; 

 

• Continuity in efficiency gains reached with actions of austerity 

and cost rationalization, resulting in a drop of 17.0% during 3Q21 in recurring 

administrative expenses; 

 

 

• Reduction of 32.2% in the expenses related to legal demands in the 3Q21; 

 

 

• Adjusted EBITDA reaching R$ 170.1 million (60.9% of margin), representing 

 an increase of3.7 p.p. on the result of 3Q20; 

 

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

and the consortium of companies hired, together with SPA, preparing 

the process for Public Consultation. 

 

 

           SUBSEQUENT EVENTS 

 

• In recognition to the proactive work developed during the pandemic, the SPA 

received at the end of October 2021, from the American Association of Port Authorities 

(AAPA) and Secretariat of the Inter-American Committee on Ports (S/CIP), and 

Organization of American States (OEA), the AAPA-CIP Port Industry Award of Excellence 

for its actuation during the Covid-19 pandemic, wining the category “COVID-19 

Pandemic Response”, which was open to 35 nations of the American continent. The SPA 

was recognized for effectively implementing international and national security 

protocols for the well-being of its employees, executing innovative procedures to avoid 

contagion while still maintaining its competitive operations. 
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Table 1 – DRE 

Source: SPA - Financial Statements - 3Q21 

 

Covid-19 
 

 

In general, all national and regional indicators related to the pandemic showed an 

important improvement throughout the 3Q21. However, 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). At the beginning of August, SPA already had 100% of its employees with complete 

immunization. 

Due to the improvement in the pandemic indicators and the positive evolution of the 

immunization process of its workforce, SPA implemented during 3Q21 a gradual policy 

of resuming face-to-face work (on average, 9% of employees were on leave or working 

from home in the period). At the same time, taking advantage of the successful 

experience of teleworking, the Company started a pilot project to implement a 

perennial home office policy for the administrative sectors.  

With regard to the flow of cargo in the period, the positive highlight was 

the record reached in the movement of containers (segment that 

transports the highest value-added cargo), which recorded growth of 

21.9% in the amount of TEU (unit equivalent to a 20-foot container), when 

comparing the period between July and September 2021 with the same 

period in 2020. This performance is particularly important in view of the 

imbalances verified, at an international level, in the supply chain, due to 

the "container crisis", an unusual shortage of this type of equipment for 

the transport of products from Asia to the West, aggravated, in some 

cases, due to insufficient raw material or labor, as well as lack of space in 

cargo vessels and offshore terminals.  
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Despite the good performance observed in container handling, the overall 

flow of cargo in 3Q21 registered a 7.6% reduction in tons, mainly impacted 

by the break in the corn harvest and lower sugar shipments.  

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. 

 

 

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 continues to 

monitor and assess the evolution of all pandemic indicators so that it can promote the 

continuity of its operations efficiently and safely. 
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Detailing of Revenues, Costs and Expenses 

 

EQUITY INCOME 

Total equity revenue grew by 7.6% in the 3
rd

 quarter of 2021, with emphasis 

on the 19.5% increase in lease revenue, reflecting contractual 

readjustments and the constant search for efficiency in the optimized 

allocation of port areas for contracts of transition and new leases regarding 

the minimum contractual handling. The revenue referring to the minimum 

contractual movement had a decrease of 10.9%, mainly due to the 

reduction in embarkation of corn and sugar in the period. 
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Table 2 - Equity Income 

                                    Source: 

SPA 

Table 3 - Equity Income by Lessee 

                                          Source:  SPA  

 



 

 
 
 

TARIFF REVENUES 

Total tariff revenues presented a growth of 32.3% in the 3Q21. In addition 

to the lower flow of cargo handling verified in the period (7.6% drop), this 

performance reflects the strong basis for comparison, given that in 3Q20 

there was an appropriation of extraordinary revenue in the amount net of 

taxes of R$ 58.5 million, for the agreement signed with DP World Santos, 

referring to the collection that was under discussion for the period 

between June 2016 and August 2019. 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 positive highlight of 3Q21 was the growth in container 

handling at the Port of Santos, which continues to remain at double digits, accumulating 

3.6 million TEU (unit equivalent to a 20-foot container) by September, 19.6% above the 

amount ascertained in this period in 2020 (3.0 million TEU) and being characterized as 

the best brand ever registered in the period. The cargo flow of dry bulk interrupted a 

sequence of successive growth and demonstrated a decrease of 23.0%, affected by the 

shortfalls in the harvest of corn and sugar. The liquid bulk cargo handling indicator 

increased by 3.1% in 3Q21, influenced by the increased handling of fuel oil. 
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Graph 1 - Cargo Handling 

Source: SPA 

Number of ships and use of berths: throughout 3Q21, a total of 1.313 ships 

operated, representing a decrease of 3.4% when compared to 3Q20. The berth 

utilization index increased by 1.5 p.p. during 3Q21 when compared to 3Q20. 

  

 

 

  

Source: (¹) Statistical Monthly Journal; (²) Data 

Superhighway. 

 

Table 5 - Vessel Movement 

  Source: SPA 

Cargo Handling 3Q21 Cargo Handling 3Q20 
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COSTS AND EXPENSES 

Cost of services provided: The total costs of 3Q21 show a decrease 

of 1.7% when compared to the records of 3Q20. The savings observed due 

to the decrease in personnel expenses, reflecting the rationalization actions 

that have been implemented, in addition to lower expenses with the 

maintenance of the Itatinga operation contributed to this performance.  

 

 

 

    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Performance Indicators 

 

 

  

 
 

 

The relative productivity of personnel cost/net revenue improved by 1.4% in the period, 

reflecting the rationalization of personnel expenses. The total operating cost/net 

revenue indicator showed a slight decrease of 1.0%, mainly due to higher expenses with 

maintenance dredging in the period.  

(*) 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 Porto area. 

Table 6 - Operating Costs 

                                 Source: SPA 

(*) period end table (**) without extraordinary/non-recurring events 

Table 7 - Performance Indicators - Operating Costs 

     Source: SPA 

 



9 

 

General and administrative expenses: General and administrative expenses, 

excluding non-recurring events, resulted in a relevant decrease of 17.0%, from R$ 33.9 

million in 3Q20 to R$ 28.1 million in 3Q21, as a result of the various actions 

implemented to rationalize SPA expenses, in particular the reduction of personnel 

expenses. 

 

 

(*) Ogmo (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 individual 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. 

(**) Extraordinary provision of attorney’s fees in the amount of R$ 20 MM (Sep/20) 

 

 

 

Performance Indicators 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

(*) period end table (**) without extraordinary/non-recurring events                         

 

 

Relative productivity indicators once again demonstrated important progress, with a 

drop of 14.7% in the 3Q21 in the ratio of recurring operating expense on net revenue. 

Table 9 – Administrative Performance Indicators Source: SPA 

Table 8 - General and Administrative Expenses  

Source: SPA 

(**) 
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Other operational expenses: The result of this account in 3Q21 recorded an 

expense of R$ 4.9 million, against an expense of R$ 2.2 million in the 3Q20. In 2021, 

there was a reversal of the provision for bad debts in the amount of R$ 5.6 million 

referring to a charge for the minimum contractual movement to the TES that was 

canceled after analysis by the SNPTA. 

 

 

Table 10 – Other Operational Expenses 

Source: SPA 

 

Adjusted EBITDA 

Adjusted EBITDA in 3Q21 reached R$ 170.1 million (60.9% margin), showing a growth 

of 3.7% in relation to the result of 3Q20 (57.2% margin). For the purpose of measuring 

adjusted Ebitda, we excluded non-recurring impacts related to extraordinary 

terminations, extraordinary civil provisions, in addition of the effects of the agreement 

celebrated with DP World Santos. 

 

Table 11 - EBITDA  

Source: SPA - 2Q21 Financial Statements 

 

 

 

 

 

 

 

 

 

 

 

 

 



11 

 

 

 

 

 

 

 

 

 

 

 

 

Financial result: There was a reduction in net financial expenses, which went from 

R$ 12.0 million in 3Q20 to R$ 4.0 million in 3Q21. The improvement in the result is 

mainly the result of higher income on financial investments and the monetary variation 

of the amounts receivable with the grants of the auctions of the STS14 and STS14A 

areas.  

 

 

  
Table 12 – Financial Result 

Source: SPA - Financial Statements - 3Q21 

 

Management result by tariff table: With regard to the revenues 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 criteria for the allocation of costs 

and expenses currently practiced and submitted to Antaq for assessment and 

validation. 
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It worth mentioning that SPA sent to Antaq at the beginning of Jan/21 

the studies to comply with Resolution 32 of Agênciantaq aiming at 

correcting the historical gap in its tariff table. 

 

 

 

 

 

 

 

 
 

 

(*) Considering other operating revenues.  

 (R$ 112,466) 

 

 

Cash position: The Port Authority's final cash position was R$ 1.167,7 million at 

the end of 3Q21, indicating a significant growth of 74,4% in relation to the position 

verified at the end of 3Q20. 

 

 

                                                                                                                                                                     

Table 13 - Management DRE per Table 

               Source: SPA 

                                                   Table 14 - Cash Flow 

Source: SPA - 3Q21 Financial Statements 
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Indebtedness (Net Cash/Adjusted EBITDA): SPA presented a net cash result 

at the end of 3Q21, with the position of cash and cash equivalents R$ 533.5 million 

higher than total debt, demonstrating a net cash/Ebitda ratio of 0.9x, which signals 

important evolution on the net cash position of R$ 86.2 million observed in 3Q20 (net 

cash/Ebitda ratio of 0.2x). 

 

 

                      
(1) Debt assumed in June 2020, referring to the Equation of the Portus 

Pension Benefit Plan. 

  Table 15 - Net Indebtedness 

Source: SPA - 3Q21 Intermediate Financial Statements  
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Global Expenditure Program (PDG) 

PDG is the Federal Government's budget and control instrument. In the 

3Q21 performance assessment, we observed an important growth on the 

revenue (+41.7%). The current expenditure was practically aligned with 

the expectation (+1.0%). 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 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 (the change 

in the contractual update index, requested by the SPA, is under analysis by the SNPTA, 

in order to avoid future volatilities inherent to the IGPM). 

 

Table 16 - PDG 

Source: SPA 



16 
 

 

 

 

Investment budget (Capital expenditures) 

Throughout the 3Q21, R$ 6.0 million were invested, being R$ 3.4 million 

in technological modernization projects, R$ 2.1 million in the right bank 

perimeter accesses (Santos) and R$ 0.5 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. 
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It is also worth mentioning that, considering the significant economic and 

financial evolution of SPA, built from the start of the current management, 

with solid and consistent earnings and cash results, and with forecasts that 

point to growing and sustainable operating cash generation, SPA is today 

totally independent of Federal Government resources for investment 

actions.  

                                                                                                                                                

 

 

 

 

 

 

                                                               

Table 17 - Investments 

    Sources: SPA 
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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. 

 

Areas: STS08 and 
STS08A 

STS11 STS10 STS53 BRSSZ 16E BRSSZ 41E 

 

Cargo Type 
Liquid 

Bulk 

Vegetal 

Bulk 

Containerized 

General Cargo 

Mineral 

Bulk 

Containerized 

General Cargo 

Containerized 

General Cargo 

 

Location 
 

Alamoa 
 

Paquetá 
 

Saboó 
 

Outeirinhos 
Left 

Margin 

Right 

Margin 

 

 

Status 

 

Opening of 

Request for 

proposals on 

09/14/2021 

 

Submission to 

the TCU at the 

end of Sep/21 

Classified in the 

CPPI, with 

consultation 

opening 

scheduled for 

Dec/21 

 

Public 

consultation 

(08/18/2021 – 

11/16/2021) 

 

 

Modelling 

sent to EPL 

 

 

Modelling 

sent to EPL 

 

Auction Forecast 
 

11/19/2021 
2nd quarter 

2022 

3rd quarter 

2022 

3rd quarter 

2022 

3rd quarter 

2022 

3rd quarter 

2022 

Table 18 - Auctions 

Source: SPA 

 

 

In the period of 4 years (between 2019 and 2022), a total of 11 auctions are forecast to 

be held for leases of areas, the largest number in a single management by the Port 

Authority. Such projects will expand the capacity of the Santos complex by 50% until 

2040, raising it to 240.6 million tons, in accordance with the projections contained in 

the Development and Zoning Plan (PDZ) of the Port of Santos approved in 2020. The 

objective is to handle the movement of 100% of the loads located in the Port's zone of 

influence. The current estimate is that the 11 auctions will reach R$ 5.7 billion in 

investments. 

  

The next auctions will be held on 11/19/2021, regarding the leasing of the areas STS 

08 and STS 08A, destined 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 152,300 square meters of STS 08 and 297,300 square meters of STS 

08A. 

 

Internal Railway of the Port of Santos (FIPS) 

SPA, together with the Minfra Secretariats (SNPTA, SNTT, SFPP) is in the final phase of 

reviewing the FIPS modeling documents to be sent to the TCU.  

 

Alignments were carried out between contracts for the railway network in Baixada 

Santista (MRS and FIPS), seeking operational adaptations and optimization of 

investments with guaranteed capacity and improved efficiency in the movement of rail 

cargo.  
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The new contract for the exploration of the internal railway of the Port, has a robust 

investment plan in road and rail accesses necessary for the expansion of capacity in 

Santos, in view of the expected increase in demand for the short term. 

 

Destatization Program 

During the 3Q21, 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 made during 

this period relied on the synergy of the SPA, SNPTA, Minfra teams and with the 

coordination of the BNDES and the DAGNL consortium and were directed mainly towards 

the preparation of all the material that will be made available for Public Consultation, 

expected to be released by the end of 2021.  

The Public Consultation stage will be essential so that all agents in the port community 

and society in general can contribute with suggestions that will improve the model that 

will be proposed for destatization.  

 

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 28
th

, 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 completion of these 

operations, the Company's capital stock increased to R$ 810.554.382,44, as shown in 

the tables below: 

Capital increase: 

 

 

SHAREHOLDERS 

NEW CAPITAL SOCIAL SUBSCRIBED AND PAID UP IN BRAZILIAN 
REAIS 

Previous Capital Capital increase Capital Stock after 

Payment 

Minority 

Federal 

Government 

 

1,414,100,152.48 

 

2.32 

 

528,947,233.81 

 

0.84 

 

1,943,047,386.29 

 

3.16 

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

 

Capital reduction: 

 

Description In Brazilian Reais 

Capital Stock after AFACs Payment 1,943,047,389.45 

Losses accrued from previous Years -1,132,493,007.01 

New Capital Stock after absorbing Accumulated Losses 810,554,382.44 
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ANNEXES 

 

(*) Limit: Decree 10.1698 12/10/19. 
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ANNEXES 
 

  

 

For more information, see the Financial Statements for 3Q21, with the respective 

explanatory notes, on the website: www.portodesantos.com.br.  

ATIVO 30/09/21 30/06/21 30/09/20 PASSIVO E PATRIMÔNIO LÍQUIDO 30/09/21 30/06/21 30/09/20

 

CIRCULANTE 1.361.242 1.254.280 784.711 CIRCULANTE 524.853 489.397 584.897

  Caixa e equivalentes de caixa...................................................................................................1.167.689 1.062.976 669.465   Salários, provisão e encargos sociais................................................................................................52.537 49.463 68.453

  Valores vinculados a aplic.infraestrutura................................................0 12.656 12.900   Fornecedores e prestadores de serviços.........................................................................38.983 32.151 31.967

  Contas a receber líquidas ....................................................................................97.096 84.669 93.478   Impostos e contribuições a recolher.....................................16.797 33.684 46.575

  Direitos contratuais de arrendamento - Outorga.... 83.282 80.857 0   Plano de pensão - contribuição mensal..............................................................................................2.396 2.413 2.684

  Estoques ........................................................................................711 559 407   Plano de Pensão - TCF........................................... 36.596 35.303 32.364

  Créditos tributários ...........................................................................9.598 8.226 6.355   Obras efetuadas por arrendatários ...............................................26.207 25.535 20.093

  Outros créditos..........................................................................................2.867 4.337 2.105   Provisão para riscos trabalhistas e cíveis................................................................................................................326.982 287.054 358.421

  Outras obrigações ...........................................................24.355 23.795 24.341

NÃO CIRCULANTE 2.509.310 2.547.177 2.356.293 NÃO CIRCULANTE 2.228.631 2.846.944 2.238.141

REALIZÁVEL A LONGO PRAZO 889.453 923.129 696.617   Provisão para riscos trabalhistas e cíveis......................................................................................161.179 195.372 121.004

  Contas a receber líquidas ....................................................................................8.145 24.587 55.042   Receita diferida ...............................................................760.929 772.252 292.697

  Direitos contratuais de arrendamento - Outorga.... 333.127 325.879 0   Obras efetuadas por arrendatários ...............................................104.762 108.338 98.754

  Partes relacionadas............................................................................409 694 5.931   Plano de Pensão - provisão déficit atuarial...............................................328.741 365.955 418.728

  Depósitos judiciais - recursos...................................................................148.871 143.117 168.049   Plano de Pensão - TCF........................................... 466.600 458.939 445.005

  Bens destinados a alienação..............................................................368 368 243   Benefícios a empregados..................................................................70.561 72.374 0

  Imposto renda e contrib.social diferidos................................................................................397.123 428.087 467.034   Créditos da União para aumento de capital........................................335.858 873.714 861.954

  Outros créditos.........................................................................................................1.410 397 319

PATRIMÔNIO LÍQUIDO 1.117.068 465.115 317.966

Imobilizado .................................................................................1.617.250 1.621.332 1.655.174   Capital social ...............................................................................810.554 1.414.100 1.414.100

Intangível .................................................................................2.607 2.716 4.502   Lucros (prejuizos) Acumulados.....................................................262.813 -967.935 -1.088.879

  Outros Resultados Abrangentes................................43.700 18.950 -7.255

TOTAL DO ATIVO   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.870.552 3.801.457 3.141.004 TOTAL DO PASSIVO E PATRIMÔNIO LÍQUIDO ...........................3.870.552 3.801.457 3.141.004

 

 

 

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

