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Santos Port Authority (SPA) reaches a growth of 34.1% in 

the Net Revenue of the third quarter of 2020 and the 

net income increased by 166.3%. 

 
 
 

SANTOS, MARCH 15
th

, 2021 

 

Release 3rd quarter 2020 

The following operating and financial information, unless otherwise indicated, 

is presented in thousands of Brazilian Reais, prepared in accordance with the 

accounting practices adopted in Brazil issued by the Accounting 

Pronouncements Committee (CPC), and approved by the Securities and 

Exchange Commission (CVM). Information contained herein must be read 

together with financial reports of the third quarter of 2020. 

 

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. 

 

The SPA is one of the main links in the country's logistics chain and enables the outflow of approximately 30% of 

national production related to export. Its mission is to offer efficient services and infrastructure to its customers and 

users, as well as to responsibly support public power, trade and economic development. 
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Operating and Financial Highlights - 3Q20 
 

• The net income grew 34.1% when compared to 3Q19, reaching a 

total of R$ 345.5 million, fostered by the significant increases in cargo 

handling and leasing revenues; 

 

 

• Improvement in the gross margin, which increased from 67.2% in 

the 3Q19 to 70.6% in 3Q20;  

 

• Important efficiency gains obtained in the resources management, resulting in 

a drop of 13.9% during 3Q20 in recurring administrative expenses; 

 

 

• Adjusted EBITDA reaching R$ 161.4 million (56.2% of margin), representing an 

increase of 37.6% on the revenue of 3Q19; 

 

• Sucess on the execution of the Separation Incentive Plan (PIDV) released at the 

end of 2019. During the 3Q20 the scheduled termination of the total of 209 people 

registered in the program was concluded, which provides an annual expected savings 

totaling R$ 60.9 million ; 

• The approval of the new PDZ (Plan of development and zoning) of Port of 

Santos, will allow for the modernization of the Port Complex, by strategically planning 

the occupation of public areas for the next 20 years. 

 

The implementation of the plan will consolidate areas for cargo clustering and will 

facilitate the increase of participation of the railway modal, representing an important 

increase for the national logistic chain and providing an efficiency leap, economy of 

scale and productivity, increasing the capacity of the Santos complex in 

approximately 50% until 2040. With estimated investments of approximately R$ 10 

billion, most of it in the next five years, the forecast is that around 60.4 thousand jobs 

will be created. 
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Covid-19 

Table 1 – DRE 

Source: SPA - 3Q Intermediate Financial Statements 

 

 

 

SPA continues to monitor possible risks inherent to covid-19 that may affect its 

operations. Even in the face of a scenario with major challenges and serious 

consequences imposed on various sectors and economic agents, the operations held 

at the Port of Santos maintained a high level of activity. Mainly favored by the 

excellent performance of important export sectors, cargo flow reached a record level, 

both in 3Q20 and in 9M20. The growth in handling resulting from exports surpassed 

the effects arising from the reduction in the level of imports observed in the period. 

 

The Company continues to adopt timely measures that aim at simultaneously 

preserving the health of its employees and the activities of the Port of Santos 

complex. It is worth highlighting the work of the Crisis Cell, which is multidisciplinary 

and is in direct contact with the main port authorities (São Paulo Port Authority - CPSP, 

National Health Surveillance Agency - Anvisa, National Waterway Transport Agency   

- Antaq, Federal Police - PF), aiming at constantly monitoring the risks arising from the 

evolution of the pandemic, as well as planning and implementing coordinated actions 

that are necessary to prevent or mitigate its effects. 

 

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

members of risk groups has proved to be effective. Even with approximately 25% of 

employees not working in person, we were able to adapt operations and 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  
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and training of information multipliers at workstations. 

 

It is important to highlight that the SPA continues to present good 

liquidity parameters to face this crisis, as it can be seen by the current 

liquidity indicators (current assets greater than current liabilities) of 

1.34 and immediate liquidity (current assets excluding inventories and 

accounts receivable higher than current liabilities) of 1.18. 

 

With regard to accounts receivable, as a result of the analyses, no need 

to set up additional provisions for operations was identified to date. Defaulting 

indicators are presenting an improvement when compared to the same period of the 

previous year. 

 

Despite the difficulties in quantifying possible future impacts, we remain attentive to 

any changes in the scenario. Data continue to reflect the robustness of the national 

agribusiness, and at the same time they evidence a drop at the level of imports, 

although it already indicates a recovery at the end of the period. We remain focused 

on structuring operations in such a way as to facilitate, with maximum efficiency, the 

flow of the diversified portfolio of national exports and the potential recovery in 

imports. 

 

In conclusion, according to management's estimates and the monitoring of impacts 

regarding the pandemic, there are no effects that should be recorded in the quarterly 

information, nor are there any impacts on its operational continuity and/or estimates 

of the Company that would justify changes or record of provisions, in addition to 

those already disclosed. SPA will continue to monitor and assess impacts and, if 

necessary, make necessary disclosures. 
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Detailing of Revenues, Costs and Expenses 
 

 

EQUITY INCOME 

The equity income presented a growth of 15.4% in the 3rd quarter of 

2020. The main highlight was the 31.6% increase in charges related to 

cargo handling. The portion of equity income related to leasing 

contracts, charged per square meter, increased by 10.6% in the period 

and reflects the contractual adjustments and the constant search for 

effectiveness in the optimized allocation of port areas for transition 

contracts and new leases. 

 

Table 2 - Equity Income 

Source: SPA 

 

 

 
 

 

Table 3 - Equity Income by Lessee 

Source: SPA 
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TARIFF REVENUES 

Tariff revenues grew by 44.7% in the 3rd quarter of 2020 when 

compared to the same period of 2019. In the analysis by type of tariff 

revenue, the positive highlight was the increase of 67.0% in the tariff of 

waterway infrastructure (cargo handling). This result was favored by the 

agreement signed with Embraport - Empresa Brasileira de Terminais 

Portuários, current DP World of Santos, regarding the charge that was 

under discussion related to the period comprised between June 2016 

and August 2019, creating an extraordinary net income of taxes in  

the amount of R$ 58.512 thousand. Even excluding this effect, the revenue with 

waterway infrastructure tariff would have increased by 15.8% in the 3Q20. 

 

The berthing tariff also registered a strong increased, raising by 18.5% in the period. 

On the other hand, land infrastructure tariffs maintained the trend observed in 1S20 

and decreased by 14.4%, as a result of the greater movement in the period in lease 

terminals with adjacent berths, which pay lower tariffs for not using land 

infrastructure resources. It is also worth mentioning that there was no tariff 

adjustment in the period under review. 

 

 

Table 4 – Net Tariff Revenue 

Source: SPA 

 

 

Cargo handling: In general terms, the good performance in 3Q20 reflected the 

continuity of the good performance in in the volume of exports shipped through the 

Port of Santos, compensating the reduction in the pace of imports (mainly in 

containers). The highlight of the period was the growth of almost 17.4% in dry bulk 

cargo, driven especially by higher shipments of sugar. Meanwhile, general 

cargo/containers, more directly related to imports, dropped by 5.7% in the period, 

although it has demonstrated signs of recovery at the end of 3Q20. 
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Graph 1 - Cargo Handling 

Source: SPA 
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Number of ships and use of berths: throughout 3Q20, a total of 1.359 ships 

operated, representing a stable number when compared to the volume of ships in the 

3Q19. The berth utilization index decreased by 2.8 p.p. during 3Q20 when compared 

to 3Q19, but the accumulated for the year still represents a gain of 0.6p.p. 

 

 

Table 5 - Vessel Movement 

Source: SPA 
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(*) 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. 

Table 6 - Operating Costs 

Source: SPA 

 

 

 

Performance Indicators 

 

 

 

 

 

 

 

Table 7 - Performance Indicators - Operating Costs 

Source: SPA 

 

 

The relative productivity indicators reflected the cost rationalization measures and 

showed an important improvement in the period, especially the ratio cost with 

personnel/revenue, with reduction of 27.0%. 

 

 

 

COSTS AND EXPENSES 

Cost of services provided: The costs, excluding extraordinary 

terminations and retroactive impact of the collective bargaining 

agreement signed in September 2020 (for the period July 2019 to June 

2021), have demonstrated stability in the 3Q20 when compared to the 

3Q19. The impact of the expenses related to the contract for 

maintenance dredging services, which effectively started at the end of 

the 2Q20, was compensated by rationalization actions regarding 

expenses with personnel. 
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General and administrative expenses: General and administrative expenses, 

excluding non-recurring events and the reactive impact of the collective bargaining 

agreement signed in September 2020 (for the period of July 2019 to June 2021), 

resulted in a relevant decrease of 13.9%, from R$ 39.3 million in 3Q19 to R$ 33.9 

million in 3Q20, as a result of the various actions implemented to rationalize SPA 

expenses, in particular the reduction of personnel expenses. 

 

 

(*) includes R$ 20 MM referring to the provision of Legal Services of the Office Duarte Garcia, 

Caselli Guimarães, related to the defense in the process of Rodrimar S/A. (**) Ogmo (Labor 

Management Body): According to Ordinance No. 46 from 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. 

Table 8 - General and Administrative Expenses 

Source: SPA 

 

 

 

Performance Indicators 

 

 

 

 

Relative productivity indicators showed an important progress, with a drop of 22.7% 

in 3Q20 in the ratio of total recurring operating expenses on net revenue. 

 

Other operating expenses: There was a significant reduction of 87.7% in the 

period, from R$ 17.5 million in 3Q19 to R$ 2.2 million in 3Q20. The value of 3Q19 

is related to the effect of constitution of the allowance for doubtful accounts in the 

amount of R$ 15.5 million of the Cia. Bandeirantes de Armazéns Gerais. 
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Table 10 – Other Operating Expenses 

Source: SPA 

 

 

Adjusted EBITDA 

Adjusted EBITDA in 3Q20 reached R$ 161.4 million (56.2% margin), showing a growth 

of 37.6% when compared to the result of 3Q19 (45.5% margin). For the purpose of 

measuring adjusted Ebitda, we excluded the non-recurring impacts related to PIDV, 

and the costs arising from the Ogmo agreement, in addition to extraordinary civil 

provisions and for doubtful accounts related to previous fiscal years. 

 

 

Table 11 - Ebitda 

Source: SPA - 2Q Intermediate Financial Statements 
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Chart 2 – EBITDA 

Source: SPA 

 

 

Financial result: There was a significant increase in net financial expenses, which 

went from R$ 1.5 million in 3Q19 to R$ 12.0 million in 3Q20. 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. In contrast, in the 3Q20, the amount of R$ 9.0 million in 

the financial revenue regarding the monetary variation related to the agreement 

signed with DP World Santos. 

 

 

 

 

Management result by tariff table: 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 Table I remains in surplus, in accordance with the 

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

Antaq for assessment and validation. 

 

It should be noted that SPA is developing studies to meet the determinations of 

Antaq Resolution No. 32 aiming at correcting the historical gap in its tariff table. 
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Table 12 - Management DRE per Table 

Source: SPA 

 

 

 

Cash position: The Port Authority's final cash position was R$ 669.5 million at the 

end of 3Q20, indicating a significant growth of 40.1% when compared to the 

position verified at the end of 3Q19. 

 
 

Table 13 - Cash Flow 

Source: SPA - 2Q20 Intermediate Financial Statements 

3Q20 
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Indebtedness (Net Cash/Adjusted EBITDA): SPA presented a net cash position at the 

end of 3Q20, with the cash position and cash equivalents R$ 86.2 million higher than 

the total debt, demonstrating a net cash/Ebitda ratio of 0.2x. The main difference 

when comparing these 3Q19 indicators is the Financial Commitment Term signed in 

Jun/20 to settle the Pension Plan. 

 

 

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

Pension Benefit Plan. 

Table 14 - Net Indebtedness Source: SPA 

- 3Q20 Intermediate Financial Statements 
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Global Expenditure Program (PDG) 

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

3Q20 performance assessment, we observed an important growth on 

the revenue (+47.6%) and significant savings in current expenditures (-

18.2%). The Taxes and Charges item showed a significant increase as a 

result of the fact that the profit earned in the period is higher than the 

one foreseen in the Initial Proposal. Provisions grew in relation to the 

forecast due to the provision for attorney fees in the Rodrimar case. 

Financial income exceeded the forecast due to a higher cash position 

registered. 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 Brasil Terminal 

Portuário (BTP) lessee, in accordance with the provisions in the 

respective lease agreement. 

 
 

Table 15 - PDG 

Source: SPA 
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Investment budget (Capital expenditures) 

Regarding the investment budget, there was practically no execution 

during 3Q20. The low budget execution of investments throughout 2020 

is due to the delay in the conclusion of some important tenders, due to 

administrative and judicial imbroglios, which have impacted investments 

in land accesses. In the case of the left bank, there was a delay in the 

publication of the public utility decree to begin the necessary 

expropriations for carrying out the investments. In the case of the right 

bank, there was a delay due to the contract termination of the company 

performing the works in the Macuco/Ponta da Praia section, largest 

financial volume project of the Company. In another front, the contract 

of the executive project regarding the second entry of Santos was 

already concluded. Our management remains focused on overcoming 

obstacles and on the progress regarding investment execution. Other 

significant investment is the reinforcement and expansion of mooring 

berths of Barnabé Island, which works were already initiated. Combined 

with this set of works, we will have important investments in information 

technology, focused on the automation of processes, simplification of 

services and optimization of logistic chain and cargo monitoring. 

 
 

Table 16 - Investments 

Source: SPA 
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Auctions for new terminals 

In a clear demonstration of the reliability of the private sector in the 

national port area, the auction for the lease of two terminals in the Port 

of Santos, intended for handling and storage of general cargo, 

especially cellulose, was carried out successfully. The STS 14 and STS 

14A terminals were auctioned on August 28
th

, at B3, in São Paulo, and 

will require a minimum investment of approximately R$ 380 million. In 

addition to these investments, the winning companies will pay directly 

to the SPA, for granting purposes, to explore the areas, the total 

amount of R$ 505 million. The leasing will have the duration of 25 

years, and may be extended, successively, until the maximum limit of 

70 years. 

 

The areas are located in the neighborhood of Macuco, at the Right bank of Port of 

Santos, and will have, each one, capacity to handle, approximately, 2.5 million tons. 

The facilities are of the brownfield type (retendered) and will be mainly served by rail, 

a suitable mode for cellulose operations, in line with the best port practices in the 

world. 

 

The area of STS 14 totals 44,550 m², will have a minimum static capacity for 121 

thousand tons and will be able to handle 2.45 million tons, with a minimum 

investment of R$ 186.9 million. The STS 14A totals 45.177m², will have a minimum 

static capacity for 121 thousand tons and with an estimated investment of R$ 193 

million for the 25-year lease, will have the potential to handle 2.5 million tons. 

 

In both cases, the minimum investments involve warehouse construction works, 

procurement of overhead crane sets with coverage for the railway reception area and 

equipment for loading and transport, in addition to the removal of equipment present 

in the areas. 

 

Destatization Program 

During the 3Q20, the technical consortium responsible for supporting the BNDES 

(National Bank for Economic and Social Development) in the destatization was 

contracted. The works started in September 2020 and the objective is for the Ministry 

of Infrastructure, BNDES and the contracted consortium to study together with the SPA 

management team the best model to ensure that the private sector participates in this 

management, ensuring an increase of efficiency in the largest port complex in Latin 

America and enabling the necessary investments to be made to modernize and 

expand the national logistics capacity.   

 

New PDZ 

The Ministry of Infrastructure approved the new PDZ (Plan for Development and 

Zoning) of the Port of Santos at the end of July 2020, which will allow for the 

modernization of the Port of Santos by strategically planning the occupation of public 

areas for the next 20 years. The realization of the plan will raise the capacity of the 

Santos complex to approximately 50% until 2040, reaching 240.6 million tons. 
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The instrument was prepared throughout last year by SPA, from the 

operating effectiveness guidelines and port-city integration, aligned to 

the best practices of the world. The new PDZ updates the 2006 version, 

which was no longer able to handle the efficient flow of cargo identified 

in the Master Plan, Minfra's macro planning instrument published in 

April 2019, and which triggered the schedule for updating port planning. 

 

The new PDZ projects the Port of Santos into the future, providing a leap 

in efficiency, economies of scale and productivity, in addition to representing an 

important advance for the entire national logistics chain. In terms of values handled, 

over the 9M20, the Port of Santos was responsible for the outflow of 28.9% of all 

national exports and 27.4% of all imports. 

 

With regard to operational efficiency, the new PDZ provides for the movement of 

100% of the cargo in the region of influence of the Port, the consolidation of areas for 

the clustering of cargo and the increase in the share of rail transport. In terms of 

integration with the city, the plan covers solutions for interferences of road and rail 

accesses and the allocation of the Valongo pier to the movement of passengers on 

cruise ships. 

 

Facilities destined for containers will have one of the highest capacity growths among 

all cargoes: increase of 64%, from 5.3 million TEU (standard 20-foot container) to 8.7 

million TEU, with a new dedicated terminal in the Saboó region. However, there will 

be an increase of supply for all types of cargo until 2040. Here are the highlights: 

 

• Vegetable solid bulk: 37% increase, to 95.3 million tons 

• Liquid bulk: 40% expansion, to 22.4 million tons 

• Unloading mineral bulk: 43% increase, to 17.2 million tons   

• Cellulose: 48% growth, to 10.5 million tons   

• Two mooring berths for direct unloading, between Alamoa and Saboó 

 

Complying with the Federal Government’s guidelines to increase the railroad's 

participation in the transport matrix, the expected movement for the modal in Santos 

should grow 91%, to 86 million tons, raising the portion of rails in the Port from the 

current 33% to 40% over the planning horizon. 

 

The new plan will be immediately implemented, with changes to the type of cargo 

carried out as the current contracts expire. There will be new leases, expansion of 

areas, in addition to the expansion of the railroad modal – cleaner and more efficient.   

Adding in all, the estimate is that R$ 9.3 billion will be necessary over the next five to 

ten years divided into investments in terminals with current contracts (R$ 2.5 billion), 

investments planned in 8 new leases (R$ 4. 8 billion), two 
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of them carried out in 2020, in addition to road access works (R$ 2 billion). 

 

The estimation among works and new positions at the terminals, is the creation of 

60.4 thousand jobs, equivalent to 21% of the population occupied in the three cities 

surrounding the Port - Santos, Guarujá and Cubatão. Only with regard to works, SPA 

projects the creation of 58 thousand job positions in the next 5 years, 19.3 thousand 

direct, 9 thousand indirect and 29.7 thousand income-effect. In addition to this, the 

expansion of capacity and handling will result, in at least 2.4 new direct jobs at the 

terminals, an increase of 15% on the current base, from 16.1 thousand workers to 

18.5 thousand - including in the sum the workers linked to port terminals and 

freelancers allocated by Ogmo. 
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ANNEXES 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Table 17 - Monitoring of Budget execution 

Source: SPA 
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ANNEXES 

 
Table 18 - Annex: Balance sheet 

Source: SPA 

 

 

For more information, see the Intermediate Financial Statements for the 3rd quarter of 

2020, with the respective explanatory notes, at the website: 

www.portodesantos.com.br. 

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

