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Solid Strategic
Pillars

1Q22 with double-digit growth in volume and increase in adjusted EBITDA,
proving the Company's fundamentals and demonstrating the gradual
resumption of its operations.

1Q22 Highlights

NET DEBT/ADJUSTED EBITDA

5.5x

CONSOLIDATED CAPEX

R$ 68.4 million

-46.6% No short-term maturities

VOLUME 

TRANSPORTED

3.5 million tons

+28.2%

NET OPERATING 

REVENUE

R$ 360.3

million

+32.4%

EBITDA

ADJUSTED

R$ 156.8

million

+13.3%

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

Rare combination of growth 

and resilience through long-term 

contracts with top-tier clients.

Own fleet incorporating the 

“state of the art” in technology. 

Strong competitive cost and 

productivity advantages.

Strategic positioning in the value 

chain of sectors where Brazil is a 

Global Player
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LADÁRIO RIVER STATION (1900 to 2022)

6

700cm

-100mm

1/jan 1/fev 1/mar      1/abr 1/mai 1/jun 1/jul 1/ago 1/set       1/out       1/nov 1/dez

Navegação 
regular

Navegação
com capacidade 
reduzida 

Sem 
navegação

Source: Geological Survey of Brazil - CPRM - Bulletin released on 05/16/2022

South
Corridor

Regular zone

Lows already occurred

Median

Maximums already occurred

2021

Expected Quotas

2022

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

Gradual improvement in draft levels in 2022, enabling the resumption of

operations with larger convoys and cycles closer to regular.

HISTORICAL DATA AND PROJECTION OF LADÁRIO

Source: Internal Projections for 2022 and historical data in 2020 and 2021

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

3.5M

-1.0M

2020

2021

2022

2022 projections

Expected Quotas



7 * Adjusted EBITDA for hedge accounting, equity accounting and non-recurring items. Includes participation from JVs.

1st QUARTER 676

+55.6%

1Q21 1Q22 1Q21

31.4

7

1,052

35.0

1Q22

+11.2%

Adjusted

EBITDA 

Margin

27.9%

South
Corridor

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

Grains Fertilizers

Iron ore JVs

Largest volume ever handled by the Company in a first quarter even with draft

below historical averages, benefited from the Imperial Logistics acquisition carried

out in April 2021.
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17/18 18/19 19/20 20/21 21/22

17/18 18/19 19/20 20/21 21/22

17/18 18/19 19/20 20/21 21/22

17/18 18/19 19/20 20/21 21/22
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North
Corridor

SOYBEAN PRODUCTION AND EXPORTS IN MT (M Tons) CORN PRODUCTION AND EXPORTS IN MT (M Tons)

Soybean Exports in MT

Soybean Production in MT

Corn Exports in MT

Corn Production in MT

Source: IMEA/Comextat Source: IMEA/Comextat

33.1
33.2

36.0 36.0

38.9

19.8
20.4

22.3 23.5

26.6

26.4
33.1

35.9
33.8

39.3

17.6

24.7
21.9

15.8

+13%

+8% +16%

+66%

Strong soybean harvest in MT benefiting 1H22 volumes and positive outlook for

corn crop, which should also contribute to volume growth in 2H22.

25.5 – 27.0
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1,387

+18.1%

1Q21 1Q22 1Q21

85.7

9

1,638
108.2

1Q22

+26.3%

North
Corridor

1st QUARTER

Grains Fertilizers

“Direct Road”

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

“North Arc” remains competitive and Hidrovias remains the most important player

in Barcarena, capturing additional volumes and maintaining strong profitability in

1Q22.

Adjusted

EBITDA 

Margin

61.6%

* Adjusted EBITDA for Non-Recurring or Non-Cash Items.
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405

+102.2%

1Q21 1Q22 1Q21

32.6

10

819

33.5

1Q22

+2.7%

Adjusted

EBITDA 

Margin

56.5%

Bauxite

Coastal
Navigation

1st QUARTER

* Adjusted EBITDA for hedge accounting and non-recurring items.

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

Volumes returning to historic levels and EBITDA growth despite the impact of 
exchange rate conversion, as the agreement of this Corridor is dollar-
denominated, demonstrating the consistency and resilience of this operation.
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269

1Q21 1Q22 1Q21

6.7

11

(0.4)

1Q22

Santos

(no operation)

* Adjusted EBITDA for Non-Recurring Items. In 1Q22, it reflects the pre-operating costs and expenses of the inoperative terminal.

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

1st QUARTER

Fertilizers

Operation temporarily inoperative for improvements and modernization in

the terminal as foreseen in the business plan and in the lease notice, with the

resumption expected for 1H22.
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Consolidated
Result

13

VOLUME PER CORRIDOR (kt)

x

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

Double-digit volume growth across all of the Company's operations, with

resumption of operations to more regular levels. EBITDA 13.3% higher

than 1Q21, proving a more positive trend for the year 2022.

RECEITA LÍQUIDA OPERACIONAL 

(R$ MM)

1Q221Q21

2,737

676

1,387

405

269

3,509

1,052

1,638

819

South North Coastal Navigation Santos Holding

NET OPERATING REVENUE 

(ex-hedge accounting) (R$ Million)

1Q221Q21

272.1

122.7

47.4

18.0

360.3

125.2

175.8

59.3

84.0

ADJUSTED EBITDA*

(R$ Million)

1Q21

138.4

31.4

85.7

32.6

156.8

108.2

33.5

(0.4)

35.0

1Q22

(19.5)(18.0)

6.7

+28.2%
+32.4% +13.3%
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Maintenance

Expansion

STS20 Grant

Consolidated CAPEX (R$ Million)

Consolidated
Result

STRUCTURALLY LOW MAINTENANCE 

CAPEX,
NO ROAD MAINTENANCE NEEDED!

Strategic decision to reduce CAPEX in 2022, focusing on projects that will

bring results in the short-term, without compromising increased capacity

and operational efficiency.

1Q221Q21

9.0

101.0

5.6

42.8

20.1

128.2

68.4

-46.6%

18.1

CAPEX 2022:

Santos;

Navigation

Assets;

Technological

Plan.
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Consolidated
Result

NET DEBT/ADJUSTED EBITDA AMORTIZATION SCHEDULE

LONG DEBT PROFILE AND 

WITHOUT ANY MATERIAL 

MATURITY.

Reduction in the Net Debt/Adjusted EBITDA ratio, with a gradual resumption

of its operations to regular levels and a positive exchange rate effect on the

Debt conversion.

Leverage (Adjusted EBITDA)

1Q21 2Q21 3Q21 4Q21 1Q22

4.8X

5.6X
6.5X

5.5X

4.9X

Cash Senior Notes BNDES Debentures

551

13 13
52

756

51 51

331

85 85

2,454

28

Cash 2Q22 3Q22 2023 2025 2026 2027 2028 2029 2030 2031 2032+

13

4Q22 2024

52
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CLOSING

REMARKS



1717

Closing Remarks

Waterway modal, along with multimodality, will
continue to be the most competitive solution to
support the growth of bulk cargo transportation in
South America...

1.

2.

3.

4.

5.

1Q22 with resumption of operations closer to regular levels:

strong soybean crop in the North, improvement of the draft

situation in the South and regular unloading in Coastal Navigation.

Positive outlook for 2022: strong corn crop in MT, more stable

projections for rivers situation in the South and resumption of

operations in Santos by 2H22.

Lower CAPEX in 2022, focused on projects with short-term

returns - cash generation and deleveraging strategies

throughout the year.

2025 Guidance reaffirmed.

Long debt profile and no short-term pressure. Focus on

optimizing the capital structure to balance cash generation with

the Company's obligations.
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THANK YOU


