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Principais

3T22 e 9M22 apresentaram resultados recordes, com volume
crescente em todas as operacoes e EBITDA Ajustado ja

+54,1% vs. 3T21

CAPEX DIVIDA LIQUIDA/
CONSOLIDADO EBITDA AJUSTADO
R$ 114,5 5,3X
milhoes

-6,9% vs. 3T21

+47,9% vs. 3T21 +23,0% vs. 3T21

Sem vencimento
material de curto prazo

+34,5% vs. 9IM21

EBITDA
AJUSTADO?

R$ 646,3
milhoes
+19,1% vs. 9IM21

numeros superando o EBITDA Ajustado do ano de 2021.
Destaques
3T22 °1\" P
VOLUME RECEITA LIQUIDA EBITDA VOLUME RECEITA LIQUIDA
TRANSPORTADO OPERACIONAL' AJUSTADO? TRANSPORTADO OPERACIONAL'
4,8 milhoes R$ 500,8 R$ 221,7 12,9 milhoes R$ 1.364,2
de toneladas milhoes milhoes de toneladas milhoes

+33,4% vs. IM21

CAPEX
CONSOLIDADO

R$ 268,8
milhoes
-68,8% vs. IM21

"Receita Liquida Operacional ex-hedge accounting e OTM. 2EBITDA ajustado por itens ndo-recorrentes ou ndo-caixa, hedge accounting e equivaléncia patrimonial. Inclui o resultado obtido com as JVs.
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CO rredor Recuperacao gradual do calado no Sul, ainda com algumas restricoes operacionais e
nivel dos rios abaixo das médias historicas. Tendéncia mais positiva a partir de

Sul 2023.

ESTACAO FLUVIAL DE LADARIO (1.900 a Novembro/2022) DADOS HISTORICOS E PROJECAO DE LADARIO

Fonte: Servico Geoldgico do Brasil - CPRM — Boletim divulgado em 04 de novembro de 2022. Fonte: Projecdes Internas para 2022 e dados histéricos em 2020 e 2021.
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Sem .
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Zona de normalidade — Maximos ja ocorridos 2020 m— 2022
— Minimos ja ocorridos == 2021 = 2021 === 2022 projecao
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==1 Cotas Previstas 2022




Corredor
Sul

Melhora operacional significativa, com volume e EBITDA Ajustado superior a 2021,

ainda nao representando o potencial pleno deste Corredor Logistico.

VOLUME Total (Kt)

EBITDA Ajustado* (R$ Milhoes)

3° TRIMESTRE +313% 1.429
o 1.088 /> e Margem
Minério de ferro 65,0 /‘ 71,5 EBITDA
M rertilizantes o,
B outros 33’94
B ovs
3T21 3722 3T21 3122
232,8
+37,8% 4.187 +20,9%
192,6 /’
9 MESES 3.039
Margem
Minério de ferro EBITDA
B Gréos Ajustada
B rertilizantes 40, 1 %
W outros
B ovs

9IM21

IM22

9IM21 9IM22

* EBITDA Ajustado por hedge accounting, equivaléncia patrimonial e itens néo-
recorrentes. Inclui participagdo de JVs.
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Corredor Resultado historico, refletindo safra pujante do Mato Grosso e consolidando a

Norte posicao de lideranca da Hidrovias do Brasil nas exportacoes de graos do Brasil.
VOLUME Total (Kt) EBITDA Ajustado* (R$ Milhoes)
3° TRIMESTRE 10085 2.409
Gréos 104,0 EBITDA
M rertilizantes 1.200 Ajustada
B ‘Rodo direto 63’ 6% §
3721 3722 4kl 3T22 2
=
>
6.227 380,2 %
+40,9% +24,0% w
/b 366 g
9 MESES 4.420 =
— oa
Grgos EBITDA ‘?:E‘
B Fertilizantes AESERE
B ‘rRodo direto” 64’ 0%
9IM21 9IM22 9IM21 9M22
* EBITDA Ajustado por itens Ndo- Recorrentes ou ndo-caixa e equivaléncia patrimonial. 08




Navegagéo Operacao consistente, contribuindo com geracao de resultado em moeda

o forte e diversificando ainda mais as operacoes da Companhia.
Costeira
VOLUME Total (Kt) EBITDA Ajustado* (R$ Milhoes)
3° TRIMESTRE Wy 66%
. 821 33,2 —
Bauxita Sl ﬂ gllBaI;gl)eAlr‘
Ajustada N
=
49,7% N
3T21 3T22 3721 3T22 S
<
+31,1% 2.385 e 100,4 %
<
9 MESES 1.819 / Ff
Margem &
Bauxita EBITDA E
Ajustada =
55,9%
9M21 9M22 9M21 9M22

* EBITDA Ajustado por hedge accounting e itens Ndao-Recorrentes.
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2 Santos

Retorno da operacao em agosto de 2022, ja contribuindo com
resultado positivo, em linha com o esperado pela Companhia.

VOLUME Total (Kt)

EBITDA Ajustado* (R$ Milhoes)

3° TRIMESTRE
Fertilizantes 4,2
128 1,2
(sem operacao) -
3T21 3T22 3T21 3T22
9 MESES
332
Fertilizantes
128
1,8
9M21 9M22
9M21 9M22

* EBITDA Ajustado por itens N&o-Recorrentes. Variacbes ndo estédo
apresentadas por ndo serem periodos 100% comparaveis de operagao.
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Resultado

Terceito trimestre historico, com crescimento relevante de volume e EBITDA

COHSOIIdadO Ajustado nos principais corredores logisticos.
3 o T RI M EST RE Sul B norte Navegagdo Costeira B Santos E:i Holding
VOLUME POR 4.788 RECEITA LIQUIDA EBITDA AJUSTADO**
CORREDOR (kt) OPERACIONAL* (R$ Milhdes)
(R$ Milhdes) 500,8
&
+54,1% 821
/V +47¢> 62,3
3.107 338,6
819 58,1

1.429
1.088

3T21 3T22

211,0
118,3

3T21 3T22

*Receita Liquida Operacional ex-hedge accounting e ex-OTM. **EBITDA ajustado por itens ndo-recorrentes, hedge accounting e equivaléncia patrimonial. Inclui resultado das JVs.
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Resultado

9M22 com resultados recordes, ja ultrapassando o EBITDA Ajustado do ano de

o 2021, mesmo ainda nao apresentando o potencial pleno das operacoes atuais.
Consolidado P P P perag
9 M ES ES Sul B norte Navegagdo Costeira B Santos E:i Holding
VOLUME POR G RECEITA LIQUIDA EBITDA AJUSTADO**
CORREDOR (kt) . OPERACIONAL* (R$ Milh&es)
128 (R$ Milhdes)
+34,5% 2385
: 1.364,2 6163
9.609 +33,4% 9,7 :
/ 179,7 100,4
e 1.022,5 233
168,6

4.187
3.039

9IM21 9IM22

369,3

IM21

580,9

IM22

)
(<))
(=]
(03]
~

*Receita Liquida Operacional ex-hedge accounting e ex-OTM. **EBITDA ajustado por itens ndo-recorrentes, hedge accounting e equivaléncia patrimonial. Inclui resultado das JVs.
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Resultado Continua diligéncia nos investimentos, com foco em projetos que
CO“SOIidadO trarao retorno no curto e médio-prazo para liberacao de caixa.

CAPEX Consolidado (R$ Milhoes)

3° TRIMESTRE ~6,9%

122,9 d 114,5

Manutengdo
. Expansao
W mea 24,1
1

3T21 3T22

860,8

-688%
9 MESES \
Manutencédo
18,1 268,8 CAPEX DE MANUTENCAO SEGUE

[ | Expansao
ESTRUTURALMENTE BAIXO,

Outorga STS20 -
SEM NECESSIDADE DE MANUTENCAO DE VIA!

20,1

N msA

59,3
IM21

23,9
9IM22
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Resultado Otimizacao da estrutura de capital e compromisso com a reducao
Consolidado alavancagem. Nao ha pressao e vencimento de curto prazo.

da

DIVIDA LIQUIDA/EBITDA AJUSTADO

6,5x
3,6x 5,5x 5,7x

3T21 4721 1T22 2T22

Alavancagem (EBITDA Ajustado)

5,3x

3T22

CRONOGRAMA AMORTIZACAO

2.487,9

856 861,5

261,3296,3343.8
97,1 971
14,8 14,8 14,8 29,6 6—0'6 — . . IR N S 33,2
Caixa 4T22 1T23 2T23 2S23 2024 2025 2026 2027 2028 2029 2030 2031 2032

Caixa’ Senior Notes W BNDES W Debéntures

TCaixa inclui os saldos de caixa e equivalentes de caixa.
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4 Conclusao

—00 000

Modal hidroviario, em conjunto com a
multimodalidade é a solucao mais competitiva para
suportar o crescimento do transporte de cargas a
granel na América do Sul...

3T22 e 9M22 demonstram retomada das operacgoes,
ainda nao representando o potencial pleno da
Companhia;

Posicionamento estratégico nos principais corredores
logisticos da América Latina, com solu¢ées inovadoras e
ativos diferenciados e mais flexiveis;

Diligéncia no processo de investimento, com CAPEX de
manutencao baixo e expansao voltada para projetos com
retorno no curto e médio-prazo;

Busca por otimizacao da estrutura de capital e
desalavancagem para Vviabilizar novo ciclo de
crescimento;

Forte adaptabilidade, com atencdao as mudancas do
mercado para aproveitar oportunidades e contribuir com
o desenvolvimento de um modal logistico mais eficiente
e sustentavel.
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SCHEDULE

3Q22 and 9M22 Highlights
Main figures and deliveries for 3Q22 and 9IM22

‘ Performance by Corridor

South Corridor
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Coastal Navigation
Santos

‘ Consolidated Financial Result

‘ Closing remarks




- — 3

-
o
(=]
w
-
w
&=
=
3
"

/-l

A

TP




3Q22 and 9M22 showed record results, with higher volume in all operations

H Ig hl Ig htS and Adjusted EBITDA already exceeding the Adjusted EBITDA of full 2021.

Highlights

3Q22

TOTAL NET OPERATING ADJUSTED
VOLUME REVENUE' EBITDA?
4.8 million R$500.8 R$221.7
tons million million
+54.1% vs. 3Q21 +47.9% vs. 3Q21 +23.0% vs. 3Q21
CONSOLIDATED NET DEBT/
CAPEX ADJUSTED EBITDA
R$114.5 5.3x
mi"ion No short-term maturities

-6.9% vs. 3Q21

9M22

TOTAL
VOLUME

12.9 million
tons

+34.5% vs. 9IM21

ADJUSTED
EBITDA?

R$646.3
million
+19.1% vs. 9M21

1 Net Operating Revenue ex-hedge accounting and OTM. ?EBITDA adjusted for non-recurring items, hedge accounting and equity participation in subsidiaries. It includes the result obtained with the JVs.

NET OPERATING
REVENUE'

R$1,364.2
million
+33.4% vs. 9M21

CONSOLIDATED
CAPEX

R$268.8
million
_68.8% vs. IM21

EARNINGS PRESENTATION| 3Q22|9M22
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SOUth Gradual recovery of the draft in the South, still with some operational restrictions

Co rridor and river levels below historical averages. More positive trend expected from 2023.

LADARIO RIVER STATION (1900 - November/2022)

Source: Servico Geoldgico do Brasil - CPRM — Report disclosed on November 4, 2022.

Navigation with
reduced
capacity

No
Navigation

Regular Zone — Maximum occurred
— Minimum occurred == 2021
=+ Median == 2022

==1 2022 Expected quotas

HISTORICAL DATA AND LADARIO PROJECTION

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

2020
2021

m— 2022

=== 2022 projection

\’M
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South

Significant operational improvement, with volume and Adjusted EBITDA higher

Corridor than 2021, still not representing the full potential of this Logistics Corridor.
Total VOLUME (Kt) Adjusted EBITDA* (R$ Million)
3rd QUARTER +31.3% 1,429
1,088 / l +9.9% Adjusted
Iron Oren ’ 65.0 7~ 71.5 EBITDA
B Grain - Margin
. Fertilizer
B ozrer 33.9%
M vs S
3Q21 3Q22 3Q21 3Q22 5
+37.8% 4,187 +20.9% 232.8 E
/ 192.6 /’ 2
9 MONTHS 3,039 &
Adjusted <)
Iron Ore EBITDA =
M Grain Margin <
: ge:/'//zer 4 0. 7 %
ther
B vs

9IM21 IM22

9IM21 9IM22

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

Historic result, reflecting the thriving harvest in Mato Grosso and consolidating

® Hidrovias do Brasil's leadership position in grain exports from Brazil.
Corridor PP 9 P
Total VOLUME (Kt) Adjusted EBITDA* (R$ Million)
3rd QUARTER \100.6% il
) /V - +33.1% 138.3 Adjusted
Grain 104.0 EBITDA
W Fertilizer 1,200 Margin
. ]
B “Direct Road” 63.6%
3
o
=
e
+40.9% Dl +24.0% 380.2 %
/b 3066 /P :
9 MONTHS 4,420 5
Grain EBITDA %
B rertilizer Margin
B ‘Direct Road” 64.0%

9IM21 9IM22

9IM21 IM22

* EBITDA Adjusted for non-recurring or non-cash items and equity accounting.
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Coastal
Navigation

Consistent operation, contributing to the generation of results in hard

currency and further diversifying the Company's operations.

Total VOLUME (Kt)

3rd QUARTER

Adjusted EBITDA* (R$ Million)

+0.2%
821 33.2 .
Bauxite 819 ﬂ é:il:;i:d
Margin
49.7%
3Q21 3Q22 3Q21 3Q22
W% g, 2385 96.2 3% 100.4
Adjusted
Bauxite EBIT D.A
Margin
55.9%

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

IM21 9IM22

9IM21 9IM22

EARNINGS PRESENTATION| 3Q22[9M22

09



2 Santos

Operation resumed in August 2022, already contributing to a positive result, in

line with the Company's expectations.

Total VOLUME (Kt)

Adjusted EBITDA* (R$ Million)

3rd QUARTER
Fertilizer 4.2
128 1.2
(no operation) -
3Q21 3Q22 3Q21 3Q22
9 MONTHS
332
Fertilizer
128
1.8
amM21 9IM22
o9aM21 9M22

* EBITDA Adjusted for non-recurring items. Variations are not shown as they
are not a 100% comparable periods of operation.
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Consolidated Record third quarter, with significant growth in volume and Adjusted

Result

EBITDA in the main logistics corridors.

3rd QUARTER

VOLUME PER 4,788
CORRIDOR (kt)
+5% 821
3,107
819

1,429
1,088

3Q21 3Q22

NET OPERATING
REVENUE* (R$ Million)

+47.9%

338.6 />

58.1

118.3

3Q21

South

500.8

62.3

211.0

3Q22

. North

Coastal Navigation

ADJUSTED EBITDA**
(R$ Million)

*Net Operating Revenue ex-hedge accounting and ex-OTM. **EBITDA adjusted for non-recurring items, hedge accounting and participation in subsidiaries. Includes results from JVs.

. Santos

{1 Holding

EARNINGS PRESENTATION| 3Q22|9M22
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Consolidated

9M22 with record results, already surpassing the Adjusted EBITDA for full
2021, even though it still does not show the full potential of current

Result operations.
9 M o NTH S South | North Coastal Navigation M santos Pl Holding
VOLUME PER 12.927 NET OPERATING ADJUSTED EBITDA**
CORRIDOR (kt) ! REVENUE* (R$ Million) (R$ Million)
&
+34.5% 2385 +19.1%
. 1,364.2 /-A e
9,609 +33,4%/> 9.7 1.8 .
179.7 100.4
- 332 4 542.6
1,022.5 .
1,819 e 23.3 96.2
168.6

4,187
3,039

9IM21 9IM22

369.3

IM21

580.9

IM22

)
(<))
o
(09

~

*Net Operating Revenue ex-hedge accounting and ex-OTM. **EBITDA adjusted for non-recurring items, hedge accounting and equity participation in subsidiaries. Includes results from JVs.

EARNINGS PRESENTATION| 3Q22|9M22
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Consolidated continuous diligence in investments, focusing on projects that will
Result bring return in the short and medium-term to release cash.

Consolidated CAPEX (R$ Million)

3rd QUARTER 6.9%

122.9 q 114.5

Maintenance
. Expansion
W me 24.1

3Q21 3Q22
860.8
_68.8%
9 MONTHS \
Maintenance
S MAINTENANCE CAPEX IS STILL
P 18.1 268.8 STRUCTURALLY LOW,
STS20 Grant 20.1 NO ROAD MAINTENANCE NEEDED!
U msA

59.3 23.9
IM21 9IM22

EARNINGS PRESENTATION| 3Q22|9M22




Consolidated Optimization of the capital structure and commitment to reducing leverage.

There is no pressure and short-term maturity.
Result P y
NET DEBT/ADJUSTED EBITDA AMORTIZATION SCHEDULE
2,487.9
6.5
5.6x X 5.5x 5.7x £ 3%
856 861.5

261.3296.3343'8
97.1 97.1
14.8 14.8 14.8 29.6 60.6  J ]| HARIOANEEEY

3Q21 4Q21 1Q22 2Q22 3Q22 Cash' 4Q22 1Q23 2Q23 2H23 2024 2025 2026 2027 2028 2029 2030 2031 2032

Leverage (Adjusted EBITDA) Cash’ Senior Notes M BNDES M Debentures

Cash includes cash and cash equivalent balances.

EARNINGS PRESENTATION| 3Q22|9M22
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4 Closing Remarks

—00 000

Waterway modal, along with multimodality, is the
most competitive solution to support the growth of
bulk cargo transport in South America...

3Q22 and 9M22 show the resumption of operations, not
yet representing the full potential of the Company;

Strategic positioning in the main logistics corridors in
Latin America, with innovative solutions and
differentiated and more flexible assets;

Diligence in the investment process, with low
maintenance CAPEX and expansion focused on projects
with short and medium-term returns;

Objective is to optimize the capital structure and
deleverage the Company to enable a new growth cycle;

Strong adaptability, attention to market changes to take
advantage of opportunities and contribute to the
development of a more efficient and sustainable logistics
modal.

EARNINGS PRESENTATION| 3Q22|9M22
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