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Santos Port Authority (SPA) registers profit of BRL 

135.9 million in 3Q22, a growth of 38.3%. Net Revenue 

reaches BRL 386.1 million, an increase of 38.2% 

compared to 3Q21. 

 
SANTOS, NOVEMBER 11, 2022 

 

Release 3rd quarter 2022 

The following operating and financial information, unless otherwise indicated, is 

presented in 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 

SPA is a public company linked to the Ministry of Infrastructure (Minfra), in the current 

process of destatization, whose project went, in September/22, to the final stage of 

analysis by the Federal Court of Accounts (TCU).  

 

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. 
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3Q22 Operating and Financial Highlights 
 

 

 

• Quarterly net income reaches BRL135.9 million, 

growth of 38.3% compared to 3Q21; 

• Expansion of 38.2% in net revenue, reaching the mark 

of BRL 386.1 million; 

• Record quarterly handling of 42.8 million tons, up 

17.2% compared to the handling recorded in 3Q21; 

• Recurring administrative expenses represented 

8.0% of net revenue, an improvement of 1.6 p.p. compared 

to the same period of the previous year. 

 

OTHER HIGHLIGHTS / SUBSEQUENT EVENTS 

 

• Continuation of the destatization process with submission, in September/22, for 

the final stage of appreciation by the TCU; 

• Disclosure, in October/22, of the composition of the new assignee that will manage 

the Internal Railway of the Port of Santos (Fips) for the next 35 years, with the 

commitment of minimum investments of approximately BRL 890 million; 

• SPA awarded in the “Public-Private Partnerships” category, for promoting public-

private strategic alliances with stakeholders from different entities or sectors for 

sustainable and efficient port development, granted by the Secretariat of the Inter-

American Committee on Ports (CIP) of the Organization of American States (OAS) and 

the Latin American delegation of the American Association of Port Authorities (AAPA).   
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Detailing of Revenues, Costs and Expenses 

 

EQUITY INCOME 

Total equity revenue grew by 40.1% in the 3rd quarter of 2022, with 

emphasis on the 28.3% 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. The 

revenue referring to the minimum contractual movement registered an 

increase of 71.7%, reflecting the significant increase in movement in the 

period. 

 

 

 

 

 

 

 

Table 1 – DRE                                          

Source:  SPA - Statements 

Table 2 - Equity Income 

                                    Source: SPA 

 

 

3Q22 3Q21 Var.% 9M22 9M21 Var.%

Tipo Billing Drivers

Leases Value per m² 97.401     75.889     28,3% 254.834  204.696  24,5%

Handling MMC / Cargo Handling 60.108     35.009     71,7% 160.421  111.367  44,0%

Default Site Formulas established in contract 4.703       4.264       10,3% 14.109    12.792    10,3%

Others (Equipment/Events)Contract amount per event... 71            712          -90,1% 299         1.843      -83,8%

Total 162.283   115.873   40,1% 429.663  330.698  29,9%

Table of Equity Income (BRL Thousand)
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TARIFF REVENUES 

Total tariff revenues accompanied the positive performance in cargo 

handling and showed consolidated growth of 36.4% in 3Q22. The new tariff 

structure came into force on 04/01/2022. However, on 04/20/2022, SPA 

was forced, through a court injunction, to suspend the application of Table 

I of the new tariff structure only for members of an entity representing some 

shipping companies. SPA, together with the National Waterway Transport 

Agency (Antaq), is making efforts through legal means to fully resume the 

enforcement of the new tariff structure, as it understands that the new 

model increases transparency, allowing for a better perception by users of 

the amounts charged, and corrects historical distortions in order to 

guarantee isonomy in payments to the Port Authority, avoiding cross 

subsidies between the types of cargo. 

 

 

 

 

Table 3 - Equity Income by Lessee 

                                          

Source:  SPA  
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Cargo handling: General cargo handling in 3Q22 reached 42.8 million 

tons, growing 17.2% compared to 3Q21, setting a new quarterly record. 

The main highlight was the 24.6% increase seen in dry bulk handling, 

especially reflecting higher shipments of soy, corn and sugar.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Number of ships and use of berths: throughout 3Q22, 1,494 ships 

operated in the Port of Santos, representing an increase of 13.5% compared 

to 3Q21. The berth utilization index increased by 7.4 p.p. during 3Q22 

compared to 3Q21. 

 

 

 

Table 4 – Net Tariff Revenue                                          

Source:  SPA  

Chart 1 - Cargo Handling 

Source: SPA 
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COSTS AND EXPENSES 

 

Cost of services provided: Total costs for 3Q22 were impacted by 

the strong maintenance dredging campaign carried out in the period and 

recorded an increase of 76.1%. Excluding this effect and extraordinary 

events, other recurring costs fell by 5.7% in the period, indicating the 

continuity of the Company's strict cost control. An important piece of 

evidence in this regard is the 6.3% reduction in personnel costs in 3Q22 

compared to 3Q21, even with the impact of the 11.73% readjustment 

granted under the collective agreement signed in June/22, reflecting the 

various initiatives to optimize personnel and curb overtime. 

 

 

 

 

 

 

 

Source: (¹) Statistical Monthly; (²) Data Superhighway. 

 

Table 5 - Vessel Movement 

  Source: SPA 
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Performance Indicators 

  

  

 

 

 

 

 

The relative productivity indicator of personnel costs/net revenue improved 

by 26.3% in the period, reflecting the strong rationalization of personnel 

expenses and the good performance of revenues. The total operating cost 

indicator (excluding dredging/Extraordinary Events)/net revenue also 

showed a gain of 25.8%, evidencing the continuous productivity gains 

achieved with the efficiency of operations. 

 

General and administrative expenses: General and administrative 

expenses, excluding non-recurring events, increased by 5.6%, from BRL 

27.0 million in 3Q21 to BRL 28.5 million in 3Q22. Considering the 38.2% 

increase in net revenue in the same period, SPA achieved new productivity 

gains, as a result of the austerity culture, review of processes and 

(*) 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 

(*) end of period table (**) without extraordinary events / dredging Table 7 - Performance Indicators - Operating Costs 

    

 Source: SPA 
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investments in automation that have been implemented in the Company, 

providing a continuous increase in operational efficiency and improvement 

in the quality of service delivery. 

It is worth highlighting the good performance observed in personnel 

expenses. Even considering the 11.73% readjustment granted under the 

collective agreement signed in June/22, total recurring expenses with 

active personnel remained practically stable in the period, reflecting the 

initiatives to optimize the workforce and the project to reduce overtime.  

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

Performance Indicators 

 

 

 

 

 

 

Relative productivity indicators once again demonstrated important 

progress, with a drop of 18.1% in the ratio of personnel expenses to net 

revenue and a reduction of 16.9% in 3Q22 in the ratio of total recurring 

operating expenses to net revenue. 

Table 8 - General and Administrative Expenses  

Source: SPA 

(*) 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 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. 

 

Table 9 – Administrative Performance Indicators 

Source: SPA 
(*) period end table (**) without extraordinary/non-recurring events 
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Other operational expenses: The result of this account in 3Q22 

recorded an expense of BRL 16.6 million, against revenue of BRL 10.6 

million in 3Q21. The main explanation was the effect of actuarial expenses 

with the Portus supplementary pension fund, which recorded the amount 

of BRL 16.8 million in 3Q22, while in 3Q21 the result of this line was a 

reversal of expenses of BRL 5.7 millions.  

 

 

 

 

 

 

 

 

 

Adjusted EBITDA 

 

Adjusted Ebitda for 3Q22 reached BRL154.3 million (43.4% margin), down 

9.9% compared to 3Q21 (61.3% margin), reflecting the impact of the strong 

dredging expense recorded in 3Q22. For the purpose of measuring 

adjusted Ebitda, we mainly exclude non-recurring impacts related to 

revenues and extraordinary terminations.  

 

 

 

 

 

 

 

 

 

 

 

 

 

Table 10 -Other Operating Expenses Source: SPA 

Table 11 - EBITDA 

Source: SPA - 3Q22 Financial Statements 
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Financial result: The financial result showed a significant gain, going 

from a net financial expense of BRL 5.0 million in 3Q21 to a net financial 

income of BRL 40.5 million in 3Q22. The evolution is mainly the result of 

higher income from financial investments, in addition to lower expenses 

with interest on the Pension Plan in the period. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Cash position: The Port Authority's final cash position was BRL 1,696.9 

million at the end of 3Q22, indicating a significant growth of 45.3% 

compared to the position verified at the end of 3Q21. 

 

 

 

Chart 2 – EBITDA Sources: SPA 

12 – Financial Result Source: SPA - 3Q22 

Financial Statements 
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Indebtedness (Net Cash/Adjusted EBITDA): SPA presented a net 

cash result at the end of 3Q22, with the position of cash and cash 

equivalents BRL 1,082.1 million higher than total debt, demonstrating a net 

cash/Ebitda ratio of 1.6x, which signals important evolution on the net cash 

position of BRL 533.5 million observed in 3Q21 (net cash/Ebitda ratio of 

0.9x). 

 

 

 

 

 

 

 

 

 

Table 13 - Cash Flow Source: SPA - 

3Q22 Financial Statements 
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Global Expenditure Program (PDG) 

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

performance assessment, the result showed a surplus of BRL 132.1 million, 

significantly higher than the initially planned limit of BRL 31.2 million.  

The main contributors to this performance were gains in gross revenue 

(+15.3%) and financial revenue (+217.6%), in addition to the lower volume 

of investments executed compared to forecast, as highlighted in the 

specific section on the investment budget. 

The increase in taxes and charges (+43.7%) is directly related to the growth 

in revenue and profit in relation to the forecast. 

 

 

 

 

 

 

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

Equation of the Portus Pension Benefit Plan. 

  Table 14 - Net Indebtedness 

                      Source: SPA - 3Q22 Financial Statements  

Table 15 - PDG 

Source: SPA 
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Investment budget (Capital expenditures) 

During 3Q22, BRL 3.8 million were invested, with emphasis on BRL 2.1 

million in technological modernization projects, BRL 0.9 million in the right 

bank perimeter accesses (Santos) and BRL 0.6 million with the elaboration 

of the basic project for the implementation of the Vessel Traffic 

Management System (VTMIS).  

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 recently completed works, in progress, and 

planned for the coming years, almost BRL 2.0 billion have been invested in 

the shared infrastructure of the Port. Additionally, private investments in 

leased terminals (contracted or in the final phase of contracting), added to 

the next auctions, are estimated at BRL 9.5 billion. We continue to strive 

for new investments to be incorporated into the scope of new concessions 

and auctions for port areas. 

It is also worth mentioning that, considering the significant economic and 

financial evolution of SPA, with solid and consistent earnings and cash 

results, and with projections that point to growing and sustainable 

operating cash generation, SPA is today totally independent of resources 

from the Federal Government to investment stocks. 
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Table 16 - Investments 

     Sources: SPA 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Outlook - Auctions for new terminals 

SPA Management has made efforts with Antaq and other control bodies 

involved to make the agenda for the next leasing auctions for new port 

terminals viable with agility and quality. 

Such projects significantly contribute to the estimated 50% expansion in 

the capacity of the Santos complex by 2040, increasing it to 240 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. SPA has modeled a portfolio of 11 auctions since 2019, with an 

estimated contracting of BRL 6.8 billion in investments. Of this package, 6 

auctions have already been held.  
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Destatization 

The project was submitted to the Federal Audit Court (TCU) in 

September/2022, whose decision is expected in 4Q22. Throughout the 

process, TCU promoted Public Dialogue: Destatization of the Port of Santos, 

with the participation and manifestation of several representatives of the 

port sector, with the objective of improving the process of evaluating the 

documentation that supports the project. 

After this stage, the project proceeds to final adjustments, resulting from 

any TCU notes, and subsequent opening of the Public Notice. 

 

 

AFAC Capitalization 

At the Extraordinary General Meeting (AGE) held on August 09, 2022, the 

capitalization of Federal Government credits in the amount of BRL 

185,613,880.10 was approved, as per the unnumbered Presidential Decree 

of June 10, 2011, as well as the minority shareholder (Municipality of 

Santos).  

On 09/28/2022, the AGE approved the Company's capital increase, which 

became BRL 996,168,262.54, as follows: 

 

 

 

 

 

 

 

 

 

Spin-off of the Pension Fund 

During 3Q22, Portus Instituto de Seguridade Social finalized the spin-off 

process of the supplementary pension plan of which SPA was one of the 

sponsors, with the implementation of the PBP-SPA Plan (mirror) for the 

spun-off portion referring exclusively to the sponsor, Port Authority of 

Santos, fulfilling all the stages and requirements demanded by the National 

Supplementary Pension Superintendence (Previc). This step was important 
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to definitively eliminate any possibility of solidarity to which plans 

constituted in the multi-sponsorship modality may be subject. 

 

Subsequent Events 

 

Internal Railway of the Port of Santos (FIPS)  

SPA published Constitutive Public Call No. 02/2022, on September/22, to 

identify those interested in signing the assignment agreement relating to 

the management, operation, maintenance and expansion of Fips, under the 

terms of its Public Notice and Annexes. 

The disclosure of the composition of the new assignee was carried out in 

October/22, with the formalization of the interest in participation by all the 

railway concessionaires that access the Port of Santos: Ferrovia Centro 

Atlântica S.A. (VLI); MRS Logística S.A; and RUMO S.A., which organize 

themselves to meet the requirements set forth in the Notice. The forecast 

is to sign the assignment agreement in 2022. 

 

Innovation / Award 

SPA was awarded by the Secretariat of the Inter-American Committee on 

Ports (CIP) of the Organization of American States (OAS) and by the Latin 

American Delegation of the American Association of Port Authorities 

(AAPA), in October/22, in the category “Public-Private Partnerships”, for 

promoting public-private strategic alliances with stakeholders from 

different entities or sectors for sustainable and efficient port development. 

The award was granted for the partnership that SPA established with the 

companies Wilson Sons and DockTech for the improvement and use of 

unprecedented technology for monitoring the seabed.  

It is important to highlight that this partnership is part of SPA's strategy of 

joining efforts with the port community and public and private agents in 

the search for standards and similarities in services, enabling their sharing 

to rationalize investments and accelerate the innovation process in search 

of greater operational efficiency. SPA established three other technical 

cooperation agreements with the startups Navalport, Logshare and i4Sea 

to develop innovative technological systems in the Port of Santos. The 
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solutions under development are (i) optimization of the berth scheduling 

and management process, (ii) improvements in the load sharing process 

(iii) hyperlocal sea and weather forecasts to support planning decision-

making and operation of port activities. 

In order to increasingly stimulate the debate on the culture of innovation 

and accelerate the development of technological solutions for the port 

sector, SPA promoted in August/22 the Inova Portos, a high-level event on 

port technology that was attended by important players from technology 

companies, the port community, the academic world and the innovation 

ecosystem. 
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ANNEX 

 

BALANCE SHEET 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

For more information, consult the 3Q22 Financial Statements, with the 

respective explanatory notes, on the website: 

 www.portodesantos.com.br. 

 

 

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

