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Company Foundations
strategic pillars

Performance by Corridor and Guidance Review
South Corridor

North Corridor

Coastal Navigation

Santos and Salt

Guidance for EBITDA (Review)

Guidance for CAPEX (Maintenance)

1
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3 Conclusion
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FOUNDATIONS
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Rare combination of growth 

through long-term contracts with 

top-tier customers

Solid Strategic
Pillars

Own fleet incorporating "state of 

the art" technology. Operator with 

strong competitive costs and 

productivity advantages

Strategically positioned in the value 

chain of sectors where Brazil is a 

Global Player

1

2

Hidrovias do Brasil has been developing supported by solid strategic
pillars, with high resilience and protection to market volatilities

3

2014 2015 2016 2017 2018 2019 2020

(11.6
)

10.2

158.3

391.9
424.7

461.0

637.4

Consolidated
Adjusted
EBITDA * 
(R$ million)

EBITDA 
2020

North
41%

South
38%

Coastal
Navigation
20%Santos

1%

USD
58%

BRL
42%

EBITDA 
2020

4
* EBITDA adjusted for non-recurring items, hedge accounting and equity accounting. 
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PERFORMANCE

BY CORRIDOR 

AND GUIDANCE 

REVIEW
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Water crisis widely disclosed does not impact all logistic corridors where 

the Company operates

South 
Corridor

6

Widely disclosed news about

trade-off between navigation x 

energy generation

Impact on river levels due to lack 

of rain in the 

North Corridor

1 2

Impact on river levels due to lack 

of rain in the 

South Corridor

3

HBSA chose strategically not to 

operate on waterways where 

there is a trade-off with energy

There is no drought problem in 

the rivers where we operate in the 

North Corridor

Atypical

and non-recurring situation

explained next...
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Puerto Gregorio Curvo 

Nueva Palmira

San Nicolás

Vallemí

Asunción

Custom pushers have allowed navigation in restricted conditions 

differentiating us from the other players

Region with more 

critical draft
292 miles

329 miles

794 miles

210 miles

Navigation with 7 pushers

(6.4 feet)

Navigation with 7 pushers

(7.5 feet)

South 
Corridor

7
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700cm

-100mm

1/jan 1/feb 1/mar      1/apr 1/may 1/jun 1/jul 1/aug 1/sep 1/oct 1/nov 1/dec

Monitoring the 
water level of the 
Paraguay river: 

Ladário River Station 
(historical data from 
1900 to 2021)

Regular 
Navigation

Navigation with
reduced capacity

No 
navigation

Normal situation

Minimum observed

Median

Maximum observed

2021

Expected Quotas

Watershed with well-defined seasonality, presenting atypical

scenario since June 2021

South 
Corridor

8
Source: Brazilian Geological Service (CPRM) and internal projections for 2H21
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Ability to navigate convoys even in the midst of restricted draft puts the

Company in a position of total dominance in the Southern Corridor

Source: Investing BR Source: Datasur + Internal projections

INTERNATIONAL PRICE OF IRON ORE ($/ton)

0.3 0.2 0.4 0.2

1.1

2.1
1.8 1.8

0.7

1.6

Market 
share
HBSA

13%

1H19 2H19 1H20 2H20 1H21 2H21

14% 20% 32% 68% ~68%$219.36

MARKET SHARE IN CORUMBÁ 

HBSA Volume Total volume in Corumbá

South 
Corridor

9
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1H21 with growth in volume and EBITDA, reflecting the operation’s

resilience amidst the restrictive scenario. Robust margins prove the

competitiveness of our convoys.

* EBITDA Adjusted for hedge accounting, equity accounting and non-recurring items. Includes results obtained with JVs.

2ND QUARTER 2021

1ST HALF 2021

Iron ore Fertilizers

Grains Other1

JVs2

Adjusted
EBITDA 
Margin

57.6%

TOTAL VOLUME (Kt) Adjusted EBITDA* (R$ million)

Iron ore Fertilizers

Grains Other1

JVs2

946

1.275

+34.8%

2Q20 2Q21

1H20 1H21

1,578

1,951
+23.6%

2Q20 2Q21

+46.7%

65.5

96.1

114.1
127.4

1H20 1H21

+11.7%

Adjusted
EBITDA 
Margin

50.8%

South 
Corridor

10
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FERTILIZERSSOYBEAN

CORN

IRON ORE

POLP

TOTAL VOLUME SOUTH CORRIDOR 
(Million tons)

2021
(NEW 

GUIDANCE)

2025
(GUIDANCE 

MAINTAINED
)

2.8

5.5 to 6.1

3.4 to 4.6

2020
(ACTUAL)

Difference between initial guidance and new guidance presented by the Company.
Chart above represents the midpoint of the range presented.

2021 Guidance revised and 2025 Guidance confirmed
South 
Corridor

Assumptions

Considers volume related to the Company's interest

in JVs (TGM, Limday and Baden);

Considers Vale's "full" contract until 2025;

It does not consider new projects in the region;

Does not consider eventual acquisitions and

mergers;

Considers navigation with more restrictive drought

level for 2H21, with possible non-navigation scenario

for 2 months;

It considers regular navigation at an adequate draft

level for 2025.

11
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SOYBEAN VOLUME IN MT (M tons) % OF DAMAGED GRAINS IN MT

1S21 with soybean production within expectations, but with lower exports,

and a higher % of damaged grains, especially in the mid-north of MT

Source: IMEA | Comexstat

Export Production

-6%

North 
Corridor

20/21 
Initial 

Forecast

20/21 
Actual

35.8 36.1

20.2
19.0

Average in the area 
of influence 

of HBSA
15%

Average in MT
9%

Source: IMEA

12
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North Corridor gains market share in MT exports and Hidrovias

consolidates its leadership role in the region

Source: Antaq and Internal Data* 2021: Jan - Jun

Northern
Ports

Source: Comexstat *2021: Jan-Jun

2014         2015         2016       2017         2018        2019        2020        2021*       

19%

29%
31%

42% 39%

47%

52%
54%

volume in
Miritituba
(M ton)

2019 2020 1H21*

market share
Hidrovias (%)

MARKET SHARE EXPORTS IN MT(%) MIRITITUBA

Santos

Southern Ports
Other

+2 p.p.

North 
Corridor
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10%

15%

20%

25%

30%

35%

3

4

5

6

7

8

9

10 38%
37%

38%

4.9

7.5

6.4
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EBITDA growth, with robust margins, even amid export challenges in the

1H21

* EBITDA Adjusted for Non-Recurring Items

2ND QUARTER 2021

1ST HALF 2021

Grains Fertilizers

"Direct Road"

Adjusted
EBITDA 
Margin

66.3%

TOTAL VOLUME (Kt) Adjusted EBITDA* (R$ million)

Grains Fertilizers

"Direct Road"

-12.2%

2Q20 2Q21

1H20 1H21

2Q20 2Q21

+9.6%

106.7

116.9

154.4

202.6

1H20 1H21

+31.2%

Adjusted
EBITDA 
Margin

67.7%

1,826

3,493 3,213

2,080

-8.0%

North 
Corridor

14
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2H21 with corn crop failure in Brazil and stable domestic consumption,

consequently moving export volumes to the domestic market

Source: CONAB| IMEA | Agriconsult Source: Conab

Source: Comexstat | Agriconsult

18/19 19/20 20/21 
Initial

Projection

20/21 
Current

Projection

32.4 35.5 36.3
32.0

73.2 75.1
76.8

67.0

Mato Grosso Brazil

65.0 68.7 71.8 71.3

18/19 19/20 20/21 
Initial

Projection

20/21 
Current

Projection

2018 2019 2020 2021 
Current

Projection

2021 
Initial

Projection

13.9

19.5 20.4 21.3

15.0

-30%

17/1816/17

59.9

2017

17/18

PRODUCTION OF THE 2ND CORN CROP- BRAZIL AND MT (M 
tons)

CORN CONSUMPTION IN BRAZIL (M tons)

CORN EXPORT IN MT (M tons)

67.4

30.8
28.3

53.9

-13.0%

18.0

16/17

59.8

North 
Corridor

56.2

15
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Even in the midst of a crop failure scenario, Hidrovias continues to gain

market share in Miritituba and presents a real tariff increase in the period

40%

Source: ANTAQ and Internal data

20202019 2021

2021 (e)

23%

9%

19%

2020 2021

15% to 20%

HBSA TARIFF (R$/ton)MARKET SHARE IN MIRITITUBA

Source: Internal Data

10% HBSA

39%

North 
Corridor

16
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TOTAL VOLUME NORTH CORRIDOR

(Million tons)

FERTILIZER

SOYBEAN

CORN 6.3

4.5 to 5.1

10.2 to 11.2

2021
(NEW 

GUIDANCE)

2025
(GUIDANCE

(MAINTAINED)

2020
(ACTUAL)

Assumptions

Considers for 2021 volume below the

effectively contracted – which will be

compensated by “take or pay”;

Considers operation in Porto Velho as of

2023;

Does not consider new projects in the region.

2021 Guidance revised and 2025 Guidance confirmed
North 
Corridor

17 Difference between the initial guidance and the new guidance presented by the Company.
The chart above represents the midpoint of the guidance range
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Source: CONAB| IMEA | IMEA Outlook

71.1

147.7

21.1

71.414/15 15/16 16/17 17/18 18/19 19/20 20/21 21/22

28.6 27.8 31.3 32.6 32.3 35.4 36.1 37.4

97.1 95.7
115.0 123.3 119.7 124.8

135.9
144.0

14/15 15/16 16/17 17/18 18/19 19/20 20/21 21/22

26.2
19.1

30.8 28.3
32.4 35.5

32.0
40.4

84.7
66.5

97.8

80.7

100.0 102.6
93.4

118.0

Mato Grosso Brazil

SOYBEAN

CORN

SOYBEAN PRODUCTION IN BRAZIL AND MT (M tons) GRAIN BAG PRICE IN SORRISO (R$)

CORN PRODUCTION IN BRAZIL AND MT (M tons)

Source: CONAB | IMEA | IMEA Outlook

Mato Grosso Brazil

Apr May Jun  Jul Aug Sep Oct Nov Dec Jan  Feb Mar  Apr May Jun

Market foundations remain maintained and strong projections for 2022
North
Corridor

18

Source: USDA 
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PROJECTION OF AGRICULTURAL PRODUCTION IN MT
(M tons)

PROJECTION OF AGRICULTURAL EXPORTS IN MT 
(M tons)

19/20 24/25 29/30

70.3
93.9

125.5

CAGR: +6.0% p.y.

Influence area of Hidrovias grows more than the average of MT

North
Corridor

19/20 24/25 29/30

49.7

65.3

80.8

19

CAGR: +6.0% p.y. CAGR: +4.3% p.y.

CAGR: +5.6% p.y.

CAGR HBSA area of influence 20/25: 12.4%

CAGR HBSA area of influence 25/30: 11.2%

Source: IMEA Source: IMEA | Comexstat

CAGR HBSA area of influence 20/25: 12.1%

CAGR HBSA area of influence 25/30: 12.1%
Soybean + 
Corn

Soybean
+ Corn
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Volumes punctually impacted by customer operational issues, offset by

the "take or pay“ contract, with resilient EBITDA and robust margins

* Adjusted EBITDA for Non-Recurring Items and hedge accounting

2ND QUARTER 2021

1ST HALF 2021

Adjusted
EBITDA 
Margin

48.2%

TOTAL VOLUME (Kt) Adjusted EBITDA* (R$ million)

2Q20 2Q21

1H20 1H21

2Q20 2Q21

1H20 1H21

Adjusted
EBITDA 
Margin

57.1%

Coastal
Navigation

818

594

-27.4%

1,858

999

-46.2%

30.532.7

-6.7%

58.9 63.1
+7.1%

20
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BAUXITE

TOTAL VOLUME COASTAL NAVIGATION

(Million tons)

3.4

2.8 to 3.0

4.5 to 5.0

2021
(NEW 

GUIDANCE)

2025
(GUIDANCE

MAINTAINED)

2020
(ACTUAL)

Coastal
Navigation

Assumptions

Considers maintenance of Alunorte contract in 

line with historical data;

Considers moving other products in line with 

historical data;

Does not consider new projects related to 

coastal navigation;

Considers a lower volume in 2021 due to a one-

off customer problem, offset by the "take or pay" 

contract.

21 Difference between the initial guidance and the new guidance presented by the Company.
The chart above represents the midpoint of the guidance range

2021 Guidance revised and 2025 Guidance confirmed
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Santos operation in line with business plan, undergoing warehouse

modernization and resumption of the operation expected for 2022

* Adjusted EBITDA for Non-Recurring Items

2ND QUARTER 2021

1ST HALF 2021

TOTAL VOLUME (Kt) Adjusted EBITDA* (R$ million)

2Q20 2Q21

1H20 1H21

Santos
and Salt

151

-58.3%

2Q20 2Q21

(3.5) (0.4)

+88.6%

63

151

332+119.5%

1H20 1H21

(5.0)

6.3

22
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TOTAL VOLUME SANTOS AND SALT

(Million tons)

FERTILIZERS

SALT

0.6

0.3

3.7 to 4.1

2021
(NEW 

GUIDANCE)

2025
(GUIDANCE

MAINTAINED)

2020
(ACTUAL)

Santos
and Salt

Assumptions

Considers volume in Santos only in the 1H21

in 2021;

Considers salt volume from 2022;

Considers the operation of Santos gradually

returning in 2022.

23
Difference between the initial guidance and the new guidance presented by the Company.

The chart above represents the midpoint of the guidance range

2021 Guidance revised and 2025 Guidance confirmed
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800

630

Initial 
Guidance

(low)

Salt Guidance 
(ex-sal)

Soybean
damage

Corn crop 
failure

Worsening in 
draft scenario

Non-
navigation
(2 months)

CONSOLIDATED ADJUSTED* EBITDA (R$ million):

780

New 
Guidance

(low)

630

Consolidated EBITDA Guidance for 2021 revised

710

New 
Guidance

(high)

NEW GUIDANCE
630 to 710

“Take or
pay”

spot

Scenario of non-navigation considered only for the region where we transport iron ore, not estimated for the grain region where navigation remains regular
* EBITDA adjusted for Non-recurring items, Hedge Accounting and Equity Income

spot

24
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Assumptions

Considers exchange rate of R$5.20 in 

2021 and R$5.00 for 2025
*Disclosed change calculated by the midpoint

*EBITDA adjusted for hedge accounting, equity accounting and non-recurring items

CONSOLIDATED VOLUME

(Million tons)

CONSOLIDATED ADJUSTED* EBITDA

(R$ Million)

2021
(NEW 

GUIDANCE)

2025
(GUIDANCE

MAINTAINED)

2020
(ACTUAL)

13.1

11.2 to
13.0

23.9 to 26.4

2021
(NEW 

GUIDANCE)

2025
(GUIDANCE

MAINTAINED)

2020
(ACTUAL)

637.4

630 to
710

1,350 to 1,500

Consolidated

25 Difference between the initial guidance and the new guidance presented by the Company

2021 Guidance revised and 2025 Guidance confirmed
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GUIDANCE FOR CAPEX 
MAINTAINED, WITH STRONG 
EXPANSION PLAN IN NORTH 
CORRIDOR AND OPERATIONS 

DIVERSIFICATION

2021
(GUIDANCE

MAINTAINED)

2025
(GUIDANCE

MAINTAINED)

2020
(ACTUAL)

302.6

900 to 1,100

2,550 to 3,000

CONSOLIDATED CAPEX

(R$ Million)

Consolidated

Ongoing
projects:

SALT | SANTOS
IMPERIAL

PORTO VELHO
NORTH 

EXPANSION

Assumptions:

Considers maintenance + expansion CAPEX;

Considers CAPEX of: Santos, Salt, Imperial Acquisition and

Porto Velho;

Does not consider CAPEX from new projects that have

not yet been approved;

Considers CAPEX to expand the capacity of the North

Corridor;

Considers exchange rate of R$5.20 for 2021 and R$5.00

for 2025.

26

LOW 
MAINTENANCE 

CAPEX
~5% in 1H21

2021 and 2025 Guidance maintained
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CONCLUSION
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Focus on growth leveraged by strong operating asset base and 

robust pipeline of new projects and M&A

Contracted Growth on the Business Base (Long-
term contracts)

Capacity utilization and scalability

New projects

M&A

Multiple
targets being

evaluated

New adjacent projects with 
strong potential for EBITDA 
generation

Northern Corridor with high 
capacity and area available for 

expansion

Hidrovias captures the growth 
in the volume of grains from 

several origination areas 
through the expansion of the 

capacity of the TUP in 
Barcarena

Strong volume of contracted 
EBITDA

Opportunities to ensure 
additional long-term contracts 
with multiple customers

Conclusion

28
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Waterways, along with multimodality, will continue
to be the most competitive solution to support the
bulk cargo transport growth in South America...

1. 2021 showed a rare coincidence of external factors (significant

drop in the corn crop and atypical draft situation in the South)

2. Solid foundations guaranteeing extremely positive results in

2Q21 and 1H21, proving the resilience of the business model

3. Revision of guidance due to new dynamics in 2H21.

Commitment to transparency with the market

4. Investment thesis untouched, with countless opportunities for

growth in the medium and long term

29

Conclusion



30

THANK YOU


