3T26 : g Hidrovias do Brasil

Séo Paulo, 09 de novembro de 2026 - A Hidrovias do Brasil S.A. [B3: HBSA3], empresa de solugbes logisticas com foco no modal hidrovidrio, listada no segmento do Novo
Mercado da B3, anuncia hoje o resultado do 3° trimestre de 2026. O resultado apresentado neste relatério segue as regras contébeis brasileiras e internacionais (IFRS) e as
comparacgGes aqui realizadas levam em consideragdo o 3T25 e 2T26, exceto quando indicado de outra forma.

Hidrovias do Brasil S.A.
Resultado do 3° trimestre de 2026

Receita operacional liquida EBITDA Ajustado recorrente Lucro liquido

RS 653 milhdes RS 303 milhoes RS 79 milhdes

Fluxo de caixa das .
Investimentos

atividades operacionais

RS 237 milhdes R$ 55 milhoes

Principais destaques:

e  EBITDA Ajustado recorrente de R$303 milhdes no 3T26 (-8% vs. 3T25 nas operagdes continuadas), com margem de 46% (-4
p.p. vs. 3T25):
o Brasil: R$185 milhdes (+5% vs. 3T25), com margem de 51% (+3 p.p. vs. 3T25), resultado de menores custos e
despesas e do maior volume em Santos.
o Paraguai: R$118 milhdes (-23% vs. 3T25), com margem de 41% (-13 p.p. vs. 3T25), refletindo, principalmente, o maior
preco do bunker e os custos maiores na operagdo do minério de ferro, além do efeito da variagdo cambial negativo
(-6% vs. 3T25).

e Alavancagem de 2,3x: redugao de 0,6x vs. 3T25 e de 0,1x vs. 2T26, refletindo o menor endividamento liquido.

3126 3125 2126 | 3T26VS 3T26vs

3T25 2T26

Volume total (ktons) 3.933 5.182 4.239 -24% -7% 11.374 14.266 -20%
Operagdes continuadas 3.933 4.290 4.239 -8% -7% 11.374 11.733 -3%
Brasil 2.596 2.747 2.676 -5% -3% 7.398 7.689 -4%
Norte 1.944 2.263 2.093 -14% -7% 5.689 6.334 -10%
Santos 652 484 582 35% 12% 1.709 1.354 26%
Paraguai 1.337 1.543 1.563 -13% -14% 3.976 4.044 -2%
Operagdes descontinuadas - 892 - - - - 2.533 -
Receita operacional liquida (R$ milhdes) 653 711 664 | -8% 2% 1762 1.956| -10%
Operagdes continuadas 653 651 664 0% -2% 1.762 1.762 0%
Brasil 364 366 359 -1% 1% 972 985 -1%
Paraguai 289 285 305 1% 5% 790 777 2%
Operagdes descontinuadas - 60 - - - - 194 -
EBITDA Ajustado recorrente (R$ milhées) 303 361 322)|  -16% -6% 806  965/|  -16%
Operagdes continuadas 303 330 322 -8% 6% 806 890 9%
Brasil 185 177 184 5% 1% 480 504 5%
Paraguai 118 154 138 -23% -15% 326 386 -15%
Operacdes descontinuadas = 30 - - - = 75 -
Lucro (prejuizo) liquido 79 90 100 -11% -21% 146 139 5%
Fluxo de caixa das atividades operacionais 237 414 a7 -43% -43% 630 836 -25%
Alavancagem 2,3x 2,9x 2,4x -0,6x -0,1x| 2,3x 2,9x -0,6x|
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Consideracoes sobre as informacoes financeiras e operacionais

As informagoes financeiras apresentadas neste documento foram extraidas das informagdes contabeis intermediarias do periodo de trés
meses findo em 30 de setembro de 2026, elaboradas de acordo com as praticas contabeis adotadas no Brasil e com as normas
internacionais de relatério financeiro — IFRS Accounting Standards emitidas pelo International Accounting Standards Board (IASB) e
apresentadas de forma condizente com as normas expedidas pela CVM, aplicéveis a elaboragdo das Informagdes Trimestrais. As
informagdes financeiras e operacionais sdo sujeitas a arredondamentos e, como consequéncia, os valores totais apresentados nas tabelas
e graficos podem diferir da agregagéo numérica direta dos valores que os precedem.

As informagdes denominadas EBIT (Lucro Antes dos Juros e Impostos sobre a Renda e Contribuigdo Social sobre o Lucro Liquido — LAJIR),
EBITDA (Lucro Antes dos Juros, Impostos sobre a Renda e Contribuigdo Social sobre o Lucro Liquido, Depreciagdo e Amortizagdo — LAJIDA),
EBITDA Ajustado e EBITDA Ajustado recorrente estdo apresentadas de acordo com a Resolugdo 156 emitida pela CVM em 23 de junho de
2022.

O EBITDA Ajustado considera ajustes de transagdes usuais que impactam o resultado contdbil, mas que ndo tém potencial de geracéo de
caixa, tais como efeitos do hedge accounting, e o EBITDA Ajustado recorrente, exclui itens excepcionais ou ndo recorrentes, conforme
descritos neste relatério, proporcionando uma visdo mais precisa e consistente do seu desempenho operacional, evitando distor¢gdes
causadas por eventos pontuais, sejam eles positivos ou negativos. A conciliagdo do EBITDA a partir do lucro liquido esta apresentada na
tabela a seguir.

Defini¢oes

e A Navegagédo Costeira teve a sua venda concluida em novembro de 2025, tendo seus resultados até essa data classificados como
operagdes descontinuadas.

¢ Receita operacional liquida exclui o efeito hedge accounting, refletindo apenas o desempenho operacional, considerando como
ajuste apenas a variagdo cambial da receita protegida reconhecida no periodo.

o Depreciagao e amortizagao incluem amortizagdo de mais valia de coligadas.
Custos e despesas sdo apresentados com a abertura de depreciagdo e amortizagéo, para melhor compreensao dos resultados.

e  Hedge Accounting: a moeda funcional da Companhia é o Real, contudo os contratos do Paraguai e Navegagdo Costeira sdo

denominados em ddlar norte-americano. Dessa forma, o hedge accounting foi aplicado para mitigar essa exposigao, sendo que a

divida em ddlar norte-americano protege os contratos de longo-prazo em moeda estrangeira. Ndo tem impacto caixa, o hedge

accounting do Paraguai se encerrou em jan/25 e desde nov/25 ndo temos mais reconhecimento do hedge accounting da operagéo

de Navegacao Costeira.

Equivaléncia patrimonial estd liquida de eliminagao.

Nao recorrentes estdo detalhados nos anexos deste relatorio.

EBITDA Ajustado é ajustado por hedge accounting, e EBITDA Ajustado recorrente por itens ndo-recorrentes.

EBITDA alavancagem LTM exclui a Navegagao Costeira, a partir do 4T25, em fungdo da conclusdo da venda da operagéo, com

reconhecimento de entrada de caixa e da redugéo da divida.

e  AFRMM, créditos fiscais e outros incluem efeito positivo com “Adicional ao Frete para Renovagdo da Marinha Mercante (AFRMM)
na Navegacdo Costeira e no Norte.

e Endividamento liquido considera os valores “Empréstimos, financiamentos e debéntures”, “Passivo de arrendamento”, “Obrigacédo

U » o«

com outorga”, “Instrumentos financeiros derivativos”, “Caixa e equivalentes de caixa” e “Titulos e valores mobilidrios”.

»

Resultado consolidado

Resultado consolidado (RS milhdes) 3T26 3725 2T26 3T26vs 3726 vs

3T25 2726
Lucro liquido (RS milhdes) 79 90 100 -11% -21% 146 139 5%
IR e contribuigdo social 28 41 34 -31% -18% 80 120 -34%
Despesa (receita) financeira liquida 108 106 100 2% 8% 326 291 12%
Depreciagdo e amortizagao 83 90 87 -8% -5% 262 281 -7%
[EBITDA (R$ milhges) 208 326 322 -9% 7% 813 831 -2%
Hedge accounting - 6 - - - 25
|EBITDA Ajustado (R$ milhées) 208 332 322|]| -10% 7% 813 856 -5%
Operagdes continuadas 298 330 322 -10% 7% 813 890 9%
Brasil 180 177 184 2% -2% 487 504 -3%
Paraguai 118 154 138 23% -15% 326 386 -15%
Operagdes descontinuadas 1 - - (33) -
Efeitos nao recorrentes que afetaram EBITDA 5 29 - -84% - (0} 109 106%
(-) Impairment Navegag&o Costeira 5 29 - -84% - ) 109 -
|EBITDA Ajustado recorrente (RS milhdes) 303 361 322|[ -16% -6% 806 965 -16%
Operagdes continuadas 303 330 322 8% 6% 806 890 9%
Brasil 185 177 184 5% 1% 480 504 -5%
Paraguai 118 154 138 -23% -15% 326 386 -15%
Operagdes descontinuadas = 30 - - = 75
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Resultado consolidado

3T26vs 3T26vs

Resultado consolidado (RS milhdes) 3T26 3T25 2T26 3725 2726

Receita liquida (RS milhées) 1.762 1.931 -9%
Receita operacional liquida 653 711 664 -8% -2% 1.762 1.956 -10%
Hedge accounting s (6) - (25) -

Custos operacionais (355) (383) (362) 7% 2% (1.045)  (1.107) 6%

Custos Operacionais ex-depreciagdo (278) (300) (283) 7% 2% (804) (850) 5%
Depreciagao (custos) (77) (83) (79) 7% -3% (242) (256) 6%
Despesas (receitas) operacionais (71) (83) (74) -15% 5% (190) (210) 9%
Despesas (receitas) operacionais ex- depreciagao (65) (76) (67) -15% -2% (170) (186) 9%
Depreciagao (despesas) (6) (7) 8) -10% -24% (20) (24) -15%
AFRMM, créditos fiscais e outros (18) (20) 2) -11% - 6 (91) -
Equivaléncia patrimonial 6 17 9 -63% -31% 18 27 -33%
[EBITDA (R$ milhdes) 298 326 322| | -9% 7% 813 831| | -2%|

Margem EBITDA % 46% 46% 48% 0p.p. 3p.p. 46% 42% 4p.p.
(-) Hedge accounting - 6 - - - - 25 -

|EBITDA Ajustado (R$ milhdes) 298 332 322| | -10% 7%|| 813 856 | -5%|

Margem EBITDA Ajustado % 46% 47% 48% -1p.p. 3p.p. 46% 44% 2p.p.
() N&o recorrentes 5 29 - - - @) 109 -

|EBITDA Ajustado recorrente (R$ milhdes) 303 361 322| | -16% -6%|| 806 965 | -16%|

Margem EBITDA Ajustado recorrente % 46% 51% 48% -4 p.p. -2 p.p. 46% 49% -4 p.p.

Operagdes continuadas 303 330 322 -8% -6% 806 890 -9%
Operagdes descontinuadas - 30 - - - 75 -

Depreciagio e amortizagio (83) (90) (87) -8% 5% (262) (281) 7%

Resultado financeiro (108) (106) (100) 2% 8% (326) (297) 12%

IR/CSLL (28) (41) (34) -31% -18% (80)  (120) -34%

[Lucro (prejuizo) liquido 79 90 100| | -11% -21%| | 146 139] | 5%

Investimentos 55 69 23 21% >100% 115 277 -58%

[Fluxo de caixa das atividades operacionais 237 414 417]| -43% -43%|[ 630 836| | -25%)

Receita operacional liquida ex-hedge accounting: R§653 milhdes no 3726 (-8% vs. 3T25 e -2% vs. 2T26). Na comparag&o anual, considerando
as operagdes continuadas para fins de comparabilidade, a receita permaneceu estavel, com menor volume movimentado e efeito cambial
negativo na converséo do resultado do Paraguai compensados principalmente pelos repasses do aumento do combustivel de navegacéao.
Em relagdo ao 2T26, a redugdo se deve, principalmente, pelo menor volume em fungdo da sazonalidade de navegacgédo, parcialmente
compensado pelos repasses de combustivel e pelo efeito cambial positivo no Paraguai.

Custos operacionais ex-depreciagdo: totalizaram R$278 milhées no 3T26 (-7% vs. 3T25 e 2% vs. 2T26). Na comparagdo anual das
operagdes continuadas, houve aumento de 4%, principalmente pelos maiores custos com combustivel, parcialmente compensados por
menores custos com pessoal e manutengdo. Em relagdo ao 2T26, a redugao reflete principalmente o menor volume movimentado.

Despesas operacionais ex-deprecia¢ido: R$65 milh6es no 3T26 (-15% vs. 3T25 e -2% vs. 2T26). As despesas das operagdes continuadas
reduziram 13% quando comparadas com o 3T25 e 2% ante o 2T26, refletindo, principalmente, ajustes de provisdo para remuneragao variavel.

EBITDA Ajustado recorrente: atingiu R$303 milhdes no 3726 (-16% vs. 3T25 e -6% vs. 2T26), com margem de 46%. Considerando as
operagdes continuadas, houve redugao de 8% ante o mesmo periodo do ano passado, refletindo os efeitos acima mencionados e o menor
resultado em equivaléncia patrimonial, em fungdo do menor volume operado pela Joint Venture no Paraguai. Em relagdo ao 2726, a
reducdo demonstra principalmente os efeitos relacionados a sazonalidade do negécio.

Resultado financeiro: despesa financeira liquida de R$108 milhdes no 3T26 (+2% vs. 3T25 e +8% vs. 2T26). Na comparagdo com o 3T25, a
despesa foi maior devido ao efeito negativo da marcagdo a mercado dos derivativos que protegem a divida em ddlar, influenciada pela
oscilagdo das curvas de mercado. Este efeito foi parcialmente compensado por menor despesa com impostos no Paraguai e menor custo
da divida, reflexo do menor endividamento ap6s a venda da Navegagéo Costeira e do CDI mais baixo. Em relagdo ao 2726, o aumento reflete,
principalmente, a marcagdo a mercado dos derivativos.

Lucro (prejuizo) liquido: totalizou R$79 milhdes no 3726, frente a R$90 milhdes no 3T25 e R$100 milhdes no 2T26. Na comparagéo anual,
a redugdo reflete principalmente o menor EBITDA, parcialmente compensado por menores despesas com IR/CSLL e pela menor
depreciagdo. Em relagdo ao 2T26, a redugéo é resultado do menor EBITDA e da maior despesa financeira.

Fluxo de caixa das atividades operacionais: geragdo de caixa de R$237 milhdes no 3726 (-43% vs. 3T25 e -43% vs. 2T26). Nas duas
comparagdes, a menor geragéo reflete principalmente o maior investimento em capital de giro, sendo que houve concentragdo pontual de
recebimentos de clientes no 3725 e no 2726, além do menor resultado operacional. Esses efeitos foram parcialmente compensados pelo
uso de créditos fiscais, que reduziu os desembolsos com IR/CSLL no trimestre.
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Resultado das operacoes: Brasil

. ~ . 3T26vs 3T26vs
Brasil (operagoes continuadas) 3T25 2T26 3725 2726
Volume total (mil tons) 2.596 2.747 2.676 -5% -3% 7.398 7.689 -4%
Norte 1.944 2.263 2.093 -14% -7% 5.689 6.334 -10%
Gréos "sistema integrado” 1.405 1.514 1.272 -7% 10% 3.883 4.332 -10%
Graos "rodoviario direto" 450 581 777 -23% -42% 1.651 1.569 5%
Fertilizantes 89 168 44 -47% >100% 156 434 -64%
Santos 652 484 582 35% 12% 1.709 1.354 26%
Fertilizantes 498 332 454 50% 10% 1.326 941 41%
Sal 154 151 129 2% 20% 384 413 -7%
Receita liquida (R$ milhdes) 364 366 359) | -1% 1% 972 985] | -1%
Receita operacional liquida 364 366 359 -1% 1% 972 985 -1%
Custos operacionais (112) (127) (114) -11% 2% (340) (329) 3%
Despesas (receitas) operacionais (52) (63) (58) -17% -11% (138) (151) 9%
AFRMM, créditos fiscais e outros (18) 0) 2) >100% >100% 3) 2) 49%
Equivaléncia Patrimonial (0) 0 (0) 54% 3) 1 -
[EBITDA ajustado (R$ milhdes) 180 177 184] [ 2% 2% 487 504] | -3%)
Margem EBITDA ajustado % 50% 48% 51% 2p.p. -2 p.p. 50% 51% -1 p.p.
(-) N&o recorrentes 5 - - - (7) - -
[EBITDA Ajustado recorrente (R$ milhées) 185 177 184/ | 5% 1%|[ 480 504] | -5%)
Margem EBITDA Ajustado recorrente % 51% 48% 51% 3p.p. 0p.p. 49% 51% -2 p.p.

Desempenho operacional: o volume total movimentado no Brasil foi de 2.596 mil toneladas no 3726 (-5% vs. 3T25 e -3% vs. 2T26). No Norte,
o volume somou 1.944 mil toneladas (-14% vs. 3T25 e -7% vs. 2T26), resultado da menor demanda na exportagdo do milho, além de menor
aderéncia do volume de fertilizantes no sistema. Em Santos, o volume totalizou 652 mil toneladas (+35% vs. 3T25 e +12% vs. 2T26), resultado
da nova estratégia comercial e operacional adotada em 2026, com destaque para melhor performance da expedicdo ferrovidria, que
viabilizou maior volume de fertilizantes.

Receita operacional liquida: totalizou R$364 milhdes no 3726 (-1% vs. 3T25 e +1% vs. 2T26). Na comparagdo anual, a variagio reflete o
menor volume movimentado no Norte, parcialmente compensado pelo repasse do aumento de custos de combustivel de navegacgéo e
maiores volumes em Santos. Em relagdo ao 2726, a variagdo se da pelo maior volume em Santos, compensado parcialmente pelo menor
volume no Norte.

Custos operacionais ex-depreciagdo: somaram R$112 milhées no 3T26 (-11% vs. 3T25 e -2% vs. 2T26). Na comparag3do anual, a redugio
reflete menores custos com pessoal e varidveis devido ao menor volume movimentado no Norte, além de uma concentragdo pontual de
custos no 3T25. Em relagdo ao 2726, a redugé@o decorre de menores custos com pessoal e manutengéo, além de menores custos variaveis
devido ao menor volume no Norte.

Despesas operacionais ex-depreciagdo: R$52 milhdes no 3726 (-17% vs. 3T25 e -11% vs. 2T26), refletindo, principalmente, menores
despesas com pessoal por ajustes de provisdo de remuneragao variavel, em linha com os resultados apresentados.

EBITDA Ajustado recorrente: atingiu R$185 milhdes no 3726 (+5% vs. 3T25 e +1% vs. 2T26), com margem de 51% (+3 p.p. vs. 3T25 e estével
vs. 2T26). O resultado reflete os efeitos ja mencionados acima, além de impacto pontual com indenizagédo e compensagao de clientes na
linha de AFRMM, créditos fiscais e outros.
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Resultado das operacoes: Paraguai

. 3T26vs 3T26vs
Paraguai 3T26 3T25 2T26 3725 2726 m m

Ddlar médio 514 5,45 5,05 -6% 2% 515 5,65 -9%
Volume total (mil tons) 1.337 1.543 1.563 -13% -14% 3.976 4.044 -2%
Minério de ferro 1.158 1.208 1.405 -4% -18% 3.437 3.082 12%
Gréos 152 306 139 -50% 9% 492 781 -37%
Fertilizantes 27 30 19 -8% 43% 47 182 74%
Receita liquida (R$ milhdes) 289 285 305| | 1% -5% 790 770| | 3%

Receita operacional liquida 289 285 305 1% -5% 790 777 2%

Hedge accounting - - - - - 7) -
Custos operacionais (166) (142) (169) 17% 2% (463) (397) 17%
Despesas (receitas) operacionais (13) (12) 8) 7% 59% (32) (30) 9%
AFRMM, créditos fiscais e outros 1 6 (0) -88% - 10 10 2%
Equivaléncia patrimonial 7 17 9 -60% -30% 22 26 -17%
[EBITDA (R$ milhGes) 118 154 138 -23% -15%|[ 326 379) | -14%
Margem EBITDA % 41% 54% 45% -13 p.p. -4 p.p. 41% 49% 7p.p.

(-) Hedge accounting - - - - - - 7 -
[EBITDA Ajustado recorrente (R$ milhées) 118 154 138 -23% -15%|[ 326 386| | -15%
Margem EBITDA Ajustado recorrente % 41% 54% 45% -13 p.p. -4 p.p. 41% 50% -8 p.p.

Desempenho operacional: 1.337 mil toneladas movimentadas no 3T26 (-13% vs. 3T25 e -14% vs. 2T26). Na comparag&o anual, a redugéo
reflete, principalmente, a deciséo estratégica de priorizar movimentagéo de minério de ferro do contrato de longo prazo, que possui rota de
navegacao superior a de grdos e que teve ciclo operacional maior que o esperado com carregamento e descarregamento. Em relagédo ao
2T26, a reducao decorre da sazonalidade do periodo, com menores niveis de calado, reduzindo a capacidade de carga por comboio.

Receita operacional liquida ex-hedge accounting: R$289 milhdes no 3T26 (+1% vs. 3T25 e -5% vs. 2T26). Na comparagdo anual, o
crescimento resulta principalmente de tarifas mais altas, associadas ao aumento do prego do combustivel de navegagéao, que compensaram
o menor volume movimentado e o efeito cambial negativo decorrente da valorizagdo do real frente ao délar. Em relagdo ao 2726, a redugdo
se deve pelo menor volume transportado em fung¢éo da redugdo sazonal do calado, compensado parcialmente por tarifas mais altas e pelo
efeito cambial positivo na converséo do resultado.

Custos operacionais ex-depreciagdo: R$166 milhdes no 3T26 (+17% vs. 3T25 e -2% vs. 2T26). A variagdo anual reflete maiores custos com
combustivel, decorrentes do aumento do prego do bunker, bem como custos maiores para operacionalizagdo do minério de ferro, que
apresentou ciclo operacional mais longo. Em relagédo ao 2726, a redugdo decorre do menor volume transportado no periodo.

Despesas operacionais ex-depreciagdo: R$13 milhdes no 3726 (+7% vs. 3T25 e +59% vs. 2T26). Na comparagdo anual, 0 aumento reflete
maiores despesas com viagens, bem como impostos e taxas decorrentes de importagao de equipamento. Em relagdo ao 2T26, o aumento
reflete, também, maior despesa com servigos de terceiros.

EBITDA Ajustado recorrente: R$118 milhdes no 3726 (-23% vs. 3T25 e -15% vs. 2T26), com margem de 41% (-13 p.p. vs. 3T25 e -4 p.p. vs.
2T26). Na comparagédo anual, a redugéo reflete os efeitos ja mencionados, bem como o menor resultado em equivaléncia patrimonial, em
fungéo do menor volume operado pela joint venture. Em relagdo ao 2726, a redugéo reflete o menor volume, em fungao da sazonalidade
do calado, e maiores despesas operacionais.
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Investimentos

. . o 3T26vs 3T26vs
Investimento consolidado (R$ milhées) 3T26 3T25 2T26 m %
Manutengéo 29 44 20 -33% 48% 68 123 -45%
Expanséo 25 25 3 1% >100% 47 130 -64%
Outorga STS20 = - - - - = 23 -
Investimento total 55 69 23] | -21%  >100%|[ 115 277|| -58%

Os investimentos totalizaram R$55 milhdes (-21% vs. 3T25 e +137% vs. 2T26), sendo R$29 milhdes em manutengdo e R$25 milhdes em
expansdo. Na comparagio anual, a redugio reflete a menor necessidade de manutengdo dada a venda da Navegacgéo Costeira (R$16
milhdes no 3T25). Em relagédo ao 2T26, o aumento reflete o avango da execugdo do plano de investimentos programado para o segundo
semestre, com destaque para o Tombador Flutuante e manutengdes programadas de empurradores no Paraguai.
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3T26vs 3T26vs

Endividamento (RS milhGes) 3T26 3T25 2726 3725 2726

Endividamento bruto 3.258 4.129 3.319 21% -2%
Divida bruta 2.956 3.870 3.022 24% 2%
Arrendamentos e outorga a pagar 239 237 244 1% 2%
Instrumentos financeiros derivativos (passivo) 63 22 53 >100% 18%
Caixa 1.267 1.329 1.154 -5% 10%
Caixa e aplicacdes financeiras 1.256 1.329 1.142 -6% 10%
Instrumentos financeiros derivativos (ativo) 12 - 12 - 7%
Endividamento liquido 1.990 2.799 2.165 -29% -8%
EBITDA alavancagem LTM 874 957 906 -9% -4%
Alavancagem 2,3x 2,9x 2,4x -0,6x -0,1x

Encerramos o 3T26 com endividamento bruto de R$3.258 milhdes, reducdo de 21% em relagdo ao 3T25 e de 2% em relagdo ao 2T726. A
redugdo anual reflete, principalmente, o resgate antecipado de aproximadamente R$510 milhdes das séries da 22 emissdo de debéntures,
realizado em maio e setembro de 2026. A posi¢do de caixa encerrou o 3T26 em R$1.267 milhdes (-5% vs. 3T25), refletindo o resgate
antecipado, parcialmente compensado pela geracéo de caixa operacional. Em relagédo ao 2T26, a posi¢do de caixa foi 10% maior, resultado
da geracao de caixa operacional no trimestre.

A alavancagem ao final do 3T26 foi de 2,3x, redugao de 0,6x vs. 0 3T25 e de 0,1x vs. 0 2T26, reflexo do menor endividamento liquido, que
mais do que compensou o menor EBITDA dos ultimos 12 meses.

A Companhia mantém uma estrutura de capital equilibrada, com a exposigao protegida por instrumentos e estratégias de hedge, mitigando
riscos cambiais e de taxas de juros.

Caixa e perfil de amortizacao e composicao por moeda da divida bruta (RS milhdes):

A Companhia apresenta cronograma de amortizagé@o longo, com prazo médio de 4,3 anos e custo médio ponderado de 104,0% CDI.

1.256

Caixa e aplicacoes
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Mercado de capitais

Mercado de capitais 3T26 3T25 2T26
Quantidade final de agoes 1.360.382.643 1.360.382.643 1.360.382.643
Valor de mercado (R$ milhes) 4.556 4.571 4.728
B3
Volume médio/dia (mil agdes) 1.468 1.240 2.557
Volume financeiro médio/dia (RS mil) 4,917 4.167 8.886
Cotagdo média (RS/agéo) 3,3 3,4 3,5

Evolugdo HBSA3 x Ibovespa

(Base 100)
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Sustentabilidade

A Companhia publicou o Relato Integrado 2025, que apresenta os principais resultados e avangos nas dimensdes operacional, financeira,
social, ambiental e de governanca. Ainda, recebeu, pelo quinto ano consecutivo, o Selo Ouro do Programa Brasileiro GHG Protocol,
reconhecimento pela transparéncia na medigdo e no controle de emissdes de gases de efeito estufa. A Hidrovias também foi novamente
destaque no anuario Valor 1000, do Valor Econémico, e langou o Programa Hidrovias + Segura, que reforga a cultura de seguranca em todas
as operagoes, com diretrizes voltadas a lideranga, comportamentos seguros, gestéo de riscos e integridade dos ativos.

No pilar social, a Companhia patrocinou o 1° Hackathon de Barcarena, que reuniu estudantes, startups, pesquisadores e empresas para
desenvolver solugdes para os desafios e oportunidades do municipio, e participou da Estagdo de Vivéncia, iniciativa do Instituto Ultra que
aproxima estudantes em situagao de vulnerabilidade socioecondmica das operagdes da Companhia e do mercado de trabalho.
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Anexos

Ativos circulantes

Caixa e equivalentes de caixa
Titulos e valores mobilidrios

Contas a receber de clientes
Sociedades relacionadas

Estoques

Impostos a recuperar

Instrumentos financeiros derivativos
Dividendos a receber

Outros ativos

Total dos ativos circulantes
Ativo nao circulante

Titulos e valores mobilidrios
Sociedades relacionadas

Depésitos judiciais

Imposto de renda e contribuigdo social diferidos
Impostos a recuperar

Instrumentos financeiros derivativos
Outros ativos

Investimentos

Imobilizado

Intangivel

Direito de uso

Total dos ativos néo circulantes

Total dos ativos

ta
explicativa

4.1
4.2

7.1

23.3
71

4.2
71
15.2
8.2

23.3

1"

12
10.1

Consolidado

30/09/2026  31/12/2025
772.268 1.083.247
93.047 29.284
145.107 100.901
2.040 576
133.703 144.324
195.200 195.461
82 -
91.329 104.979
1.432.776 1.658.772
390.211 415.723
1.5623 1.618
76.758 71.896
34.167 35.107
- 238
11.598 2.728
54.283 111.435
144.932 135.974
3.475.981 3.704.077
54.029 61.007
275.145 288.733
4.518.627 4.828.536
5.951.403 6.487.308

Passivos circulantes

Fornecedores

Empréstimos, financiamentos e debéntures
Saldrios e encargos sociais

Provisdes para contingéncias

Instrumentos financeiros derivativos
Obrigagodes tributarias

Imposto de renda e contribuigao social a pagar
Sociedades relacionadas

Passivo de arrendamento

Outras contas a pagar

Total do passivo circulante

Passivo nao circulante

Empréstimos, financiamentos e debéntures
Sociedades relacionadas

Instrumentos financeiros derivativos

Passivo de arrendamento

Outras contas a pagar

Imposto de renda e contribuigao social diferidos
Provisdes para contingéncias

Provisao para perda com investimento

Total dos passivos nao circulantes

Patrimonio liquido

Capital social

Custo na emisséo de agdes
Reservas de capital

Prejuizos acumulados

Outros resultados abrangentes

Total do patriménio liquido

Total dos passivos e patriménio liquido

? Hidrovias do Brasil

Nota Consolidado
explicativa 30/09/2026  31/12/2025

14 166.461 138.946
13.1 79.070 67.059
58.292 75.002
15 5.489 5.884
23.3 981 -
30.142 63.581
49.053 31.460
7.1 8.429 4.997
10.2 15.007 23.341
38.372 147.837
451.296 558.107
13.1 2.876.514 3.413.938
7.1 - -
23.3 62.347 11.798
10.2 223.755 223.799
122.448 90.503
8.2 37.446 -
15 4.560 27.111
9 - -
3.327.070 3.767.149
16 2.559.469 2.559.469
(24.885) (24.885)
14.958 13.299
(810.073) (955.685)
433.568 569.854
2.173.037 2.162.052
5.951.403 6.487.308
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Receita operacional liquida
Custos dos servigos prestados

Lucro bruto
Receitas (despesas) operacionais

Gerais e administrativas
Outras receitas e (despesas) operacionais

Resultado operacional antes da equivaléncia patrimonial, do resultado financeiro

e do imposto de renda e contribuigao social

Resultado de equivaléncia patrimonial

Lucro antes do resultado financeiro, imposto de renda e contribuigao social
Receitas financeiras

Despesas financeiras

Resultado financeiro liquido

Resultado antes do imposto de renda e contribuicao social

Imposto de renda e contribuigao social

Corrente

Diferido

Lucro de operacgdes continuadas

Operacgoes descontinuadas

Lucro liquido do periodo

Lucro liquido por agao do capital social das operagdes continuadas (média
ponderada do periodo) - R$

Basico
Diluido

Lucro liquido por agao do capital social das operagdes descontinuadas (média

ponderada do periodo) - R$
Basico
Diluido

Lucro liquido por acdo do capital social (média ponderada do periodo) - R$
Basico
Diluido

Nota

explicativa

17
18

18
18

19
19

8.1
8.1

20
20

20
20

20
20

4

4 Hidrovias do Brasil

Consolidado

30/09/2025
30/09/2026

Reapresentado

1.761.872 1.754.940
(1.045.225) (982.781)
716.647 772.159
(189.655) (204.815)
6.474 7.948
533.466 575.292
18.076 26.613
551.542 601.905
649.302 325.930
(975.711) (614.512)
(326.409) (288.582)
225.133 313.323
(41.135) (4.709)
(38.386) (137.488)
145.612 171.126
- (32.119)

145.612 139.007
0,1070 0,1565
0,1070 0,1565
- (0,0294)
- (0,0294)

0,1070 0,1271
0,1070 0,1271
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Consolidado

30/09/2025
Reapresentado

Nota

explicativa  30/09/2026

FLUXOS DE CAIXA DAS ATIVIDADES OPERACIONAIS CONTINUADAS

Lucro liquido do periodo das operagdes continuadas 145.612 171.126
Caixa liquido gerado pelas (aplicado nas) atividades operacionais:

Resultado de equivaléncia patrimonial 9 (18.076) (26.613)
Amortizacéo de ativos de direito de uso 10.1 24.790 40.043
Depreciagdes e amortizagoes 11e12 236.649 240.026
Juros, variagdes monetdrias e cambiais 359.353 239.941

Imposto de renda e contribuigédo social - corrente e diferido 8.1 79.521 142.197
Efeito de hedge accounting na receita liquida - 6.906
Resultado na venda ou baixa de bens e demais ativos (3.187) (2.977)
Plano incentivo de longo prazo com agdes restritas 7.4 1.659 (2.048)

Provisdes para riscos tributarios, civeis e trabalhistas (19.311) (2.016)
Demais provisdes e ajustes - -

(Aumento) redugao nos ativos operacionais:

Contas a receber (43.629) 7.405
Estoques 10.621 (833)
Impostos a recuperar 5.393 (21.046)
Sociedades relacionadas (1.464) (160)
Outros ativos 65.940 (26.598)
Aumento (redugao) nos passivos operacionais:

Fornecedores (61.614) (26.919)
Obrigacdes sociais e trabalhistas (16.710) 22.302
Obrigacodes tributarias (32.018) (19.681)
Imposto de renda e contribui¢do social (23.542) -
Outras contas a pagar (80.813) 29.990
Sociedades relacionadas 3.432 4.919
Dividendos recebidos de controladas, coligadas e controladas em conjunto 1.691 8.414
Pagamentos de contingéncias (4.520) (1.281)
Impostos de renda e contribui¢do social pagos - (803)
Caixa liquido (aplicados nas) gerados pelas atividades operacionais continuadas 629.777 782.294
Caixa liquido gerados pelas atividades operacionais descontinuadas - 54.192
Caixa liquido (aplicados nas) gerados pelas atividades operacionais 629.777 836.486

FLUXOS DE CAIXA DAS ATIVIDADES DE INVESTIMENTOS

Aplicagdes financeiras, liquidas de resgates (41.136) (98.877)
Aquisicdo de ativo imobilizado e intangivel (25.814) (229.078)
Aumento de capital em controladas - -
Custos com admisséo inicial do arrendamento - (2.396)

Recebimentos sobre operagdes financeiras -

Mutuos concedidos entre sociedades relacionadas
Captacédo de mutuos - -
Amortizagao de principal - 4.110

Recebimento de juros sobre mutuos concedidos - -
Caixa recebido na venda de investimentos 10.233 -
Caixa liquido (aplicado nas) gerado atividades de investimento continuadas (56.717) (326.241)
Caixa liquido (aplicado nas) atividades de investimento descontinuadas - (36.051)
Caixa liquido (aplicado nas) gerado atividades de investimento (56.717) (362.292)

FLUXOS DE CAIXA DAS ATIVIDADES DE FINANCIAMENTOS
Empréstimos, financiamentos e debéntures liquidos de custos de captagédo

Captagéo de empréstimos - 1.773.344

Amortizacéo de principal 13.1 (504.864) (2.241.593)

Juros pagos 13.1 (238.743) (232.985)
Pagamento de contratos de arrendamentos

Principal 10.2 (33.082) (70.483)

Juros pagos 10.2 (3.201) (6.121)

Mutuo passivo entre partes relacionadas
Captacédo de mutuos - -
Amortizagao de principal - -
Pagamento de juros sobre mutuos - -

Instrumentos financeiros derivativos pagos (52.168) (135.389)
Aumento de Capital - 700.000
Caixa liquido gerado pelas (aplicado nas) atividades de financiamento continuada (832.058) (213.227)
Caixa liquido aplicado nas de financiamento descontinuada - (58.758)
Caixa liquido gerado pelas (aplicado nas) atividades de financiamento (832.058) (271.985)
Efeito das mudancgas de cambio sobre o saldo de caixa mantido em moeda estrangeira (51.981) (42.168)
Aumento (Reducéao) do caixa e equivalentes de caixa (310.979) 160.041
Caixa e equivalentes de caixa no inicio do periodo 1.083.247 988.450
Caixa e equivalentes de caixa no final do periodo das operagdes continuadas 772.268 1.132.631
Caixa e equivalentes de caixa no final do periodo das operagdes descontinuadas - 15.860

Transagdes sem efeito caixa:
Adicdes e remensuragdes em ativos de direito de uso e arrendamentos a paga 10.1 13.522 16.040
Aquisigoes de imobilizado e intangivel sem efeito caixa 89.129 15.185
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Brasil (RS milhdes) 3T26vs 3T26vs 9M26 vs
» 3T26 3T25 2T26 3125 2726 9M26 9M25 oM25
5 - - @) - -

Nao recorrentes
Impairment Navegag&o Costeira

| Total

Navegacao Costeira (RS milhGes) 3T26vs 3T26vs
3T26 3T25 2T26 3125 2726

a| - 1@ a] .

Nao recorrentes

Impairment Navegag&o Costeira o 29 - - - - 109 -
Total = 29 | | - | | - 109' I |
Disclaimer

Este relatério contém declaragbes e perspectivas futuras baseadas nas estratégias e crengas relativas as oportunidades de crescimento da Hidrovias do Brasil S.A. e suas
subsididrias (“Hidrovias” ou “Companhia”) constituidas por anélises feitas por sua administragdo. Isso significa que afirmagées e declaragées aqui contidas, fundamentadas
em minucioso estudo de informagdes publicas disponibilizadas para o mercado em geral, embora consideradas razodveis pela Comp anhia, poderdo ndo se materializar e/ou
conter imperfei¢des e/ou imprecisdes. Essa ressalva sobre as informagdes demonstradas indica a existéncia de situagdes adversas que poderdo impactar os resultados
esperados de modo que nossas expectativas ndo se concretizem no prazo acreditado, pois referidos fatores vdo além da capacidade de controle da Hidrovias. Dessa forma,
a Companhia ndo garante o desempenho refletido nessa apresentagdo e, por isso, ndo constitui material de oferta para compra e/ou subscricdo de seus valores mobilidrios.
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Séo Paulo, November 9, 2026 - Hidrovias do Brasil S.A. [B3: HBSA3], a logistics solutions company focused on waterway transport, listed on B3's Novo Mercado corporate
governance segment, announces today its results for the third quarter of 2026. The results presented in this report comply with Brazilian accounting standards and with
International Financial Reporting Standards (IFRS) and, except where stated otherwise, comparisons are with 3Q25 and 2Q26.

Hidrovias do Brasil S.A.
Third Quarter 2026 Results

Net operating revenue Recurring Adjusted EBITDA Net profit

RS 653 million RS 303 million RS 79 million

Cash flow from operating Investments

activities

RS 237 million RS 55 million

Highlights:
e  Recurring Adjusted EBITDA of R$303 million in 3Q26 (-8% vs. 3Q25 in continuing operations), with a margin of 46% (-4 p.p.
vs. 3Q25):
o  Brazil: R$185 million (+5% vs. 3Q25), with a margin of 51% (+3 p.p. vs. 3Q25), a result of lower costs and expenses
and higher volume in Santos.
o Paraguay: R$118 million (-23% vs. 3Q25), with a margin of 41% (-13 p.p. vs. 3Q25), reflecting mainly higher bunker
prices and higher costs in iron ore operations, in addition to the negative foreign exchange effect (-6% vs. 3Q25).

e Leverage of 2.3x: down 0.6x vs. 3Q25 and 0.1x vs. 2Q26, reflecting lower net debt.

3026 325 2q26 | 30%6vs 3Q26vs

3Q25 2Q26
Total volume (ktons) 3,933 5,182 4,239 -24% -7% 11,374 14,266 -20%
Continuing operations 3,933 4,290 4,239 -8% -7% 11,374 11,733 -3%
Brazil 2,596 2,747 2,676 -5% -3% 7,398 7,689 -4%
North 1,944 2,263 2,093 -14% -7% 5,689 6,334 -10%
Santos 652 484 582 35% 12% 1,709 1,354 26%
Paraguay 1,337 1,543 1,563 -13% -14% 3,976 4,044 2%
Discontinued operations = 892 = - - = 2,533 -
Net operating revenue (R$ million) 653 711 664| [ -8% 2% [ 1,762 1,956 | -10%
Continuing operations 653 651 664 0% -2% 1,762 1,762 0%
Brazil 364 366 359 -1% 1% 972 985 -1%
Paraguay 289 285 305 1% -5% 790 777 2%
Discontinued operations - 60 - - - - 194 -
Recurring Adjusted EBITDA (R$ million) 303 361 322]|  -16% -6% 806 965|[ -16%
Continuing operations 303 330 322 -8% -6% 806 890 -9%
Brazil 185 177 184 5% 1% 480 504 -5%
Paraguay 118 154 138 -23% -15% 326 386 -15%
Discontinued operations - 30 - - - - 75 -
Net profit (loss) 79 90 100 -11% -21% 146 139 5%
Cash flow from operating activities 237 414 417 -43% -43% 630 836 -25%
Leverage 2.3x 2.9x 2.4x -0.6x -0.1x 2.3x 2.9x -0.6x
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Notes on financial and operating information

The financial information presented in this document was extracted from the interim accounting information for the three-month period
ended September 30, 2026, prepared in accordance with Brazilian accounting practices and the International Financial Reporting Standards
(IFRS Accounting Standards) issued by the International Accounting Standards Board (IASB) and presented consistently with the regulations
issued by the Securities and Exchange Commission of Brazil (CVM), applicable to the preparation of the Quarterly Information. Financial and
operational figures are subject to rounding and, consequently, total amounts shown in tables and charts may differ from the direct numerical
sum of the preceding amounts.

The measures referred to as EBIT (Earnings Before Interest and Taxes), EBITDA (Earnings Before Interest, Taxes, Depreciation and
Amortization), Adjusted EBITDA, and recurring Adjusted EBITDA are presented in accordance with Resolution 156 issued by the Securities
and Exchange Commission of Brazil (CVM) on June 23, 2022.

Adjusted EBITDA reflects adjustments for recurring transactions that affect accounting results but do not generate cash, such as hedge
accounting effects. Recurring Adjusted EBITDA further excludes exceptional or non-recurring items, as described in this report, providing a
more accurate and consistent view of operating performance and avoiding distortions caused by one-off events, whether positive or negative.
A reconciliation of net profit to EBITDA is presented in the table below.

Definitions

e  The sale of the Coastal Navigation operation was completed in November 2025, and its results through that date are classified as
discontinued operations.

e Net operating revenue excludes the hedge accounting effect reflecting operating performance only; the sole adjustment is the
exchange rate variation on hedged revenue recognized in the period.

e  Depreciation and amortization include the amortization of fair value adjustments (purchase price allocation) on investments in
associates.
Costs and expenses are presented with depreciation and amortization shown separately, for a better understanding of the results.

e Hedge accounting: the Company's functional currency is the Brazilian real. However, the Paraguay and Coastal Navigation contracts

are denominated in U.S. dollars. Accordingly, hedge accounting was applied to mitigate this exposure, with U.S. dollar-denominated

debt hedging long-term foreign currency contracts. There is no cash impact. The hedge accounting for Paraguay ended in January

2025 and, since November 2025, there has been no recognition of hedge accounting for the Coastal Navigation operation.

Equity accounting results are presented net of eliminations.

Non-recurring items are detailed in the attachments to this report.

Adjusted EBITDA is adjusted for hedge accounting, and recurring Adjusted EBITDA is adjusted for non-recurring items.

LTM EBITDA for leverage purposes excludes Coastal Navigation from 4Q25 onwards, following the completion of its sale and the

recognition of the related cash inflow and debt reduction.

e AFRMM, tax credits and other include the positive effect of the Additional Freight Charge for the Renewal of the Merchant Navy
(AFRMM) in Coastal Navigation and in the North.

e Net debt comprises the amounts reported under “Loans, financing and debentures”, “Lease liabilities”, “Grant obligation”, “Derivative

U

financial instruments”, “Cash and cash equivalents” and “Marketable securities”.

Consolidated result

3Q26vs 3Q26vs

Consolidated result (R$ million) 3Q26 3Q25 2Q26 325 2026
Net profit (RS million) 5%
Income tax and social contribution 28 41 34 -31% -18% -34%
Net financial expense (income) 108 106 100 2% 8% 12%
Depreciation and amortization 83 90 87 -8% -5% -7%
|EBITDA (R$ million) 208 326 322 -9% 7% 813 831 -2%
Hedge accounting - 6 - - - - 25 -
|Adjusted EBITDA (R$ million) 208 332 322)[ -10% 7% 813 856|| -5%
Continuing operations 298 330 322 -10% 7% 813 890 9%
Brazil 180 177 184 2% 2% 487 504 -3%
Paraguay 118 154 138 -23% -15% 326 386 -15%
Discontinued operations G 1 - - - ; (33) -
Non-recurring effects that affected EBITDA 5 29 - -84% - 7) 109 -106%
(-) Coastal Navigation impairment 5 29 - -84% - 7) 109 -
[Recurring Adjusted EBITDA (R$ million) 303 361 322  -16% -6% 806 965|[  -16%
Continuing operations 303 330 322 8% 6% 806 890 9%
Brazil 185 177 184 5% 1% 480 504 -5%
Paraguay 118 154 138 -23% -15% 326 386 -15%
Discontinued operations = 30 - - - a 75
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Consolidated result

3Q26vs 3Q26vs

Consolidated result (RS million) 3Q26 3Q25 2Q26 325 2026
Net revenue (R$ million) 653 705 664 -7% -2% 1,762 1,931 -9%
Net operating revenue 653 711 664 -8% 2% 1,762 1,956 -10%
Hedge accounting - 6) - - - (25) -
Operating costs (355) (383) (362) 7% 2% (1,045  (1,107) 6%
Operating costs ex-depreciation (278) (300) (283) 7% 2% (804) (850) -5%
Depreciation (costs) 77) (83) 79) -7% -3% (242) (256) -6%
Operating expenses (revenue) (71) (83) (74) -15% -5% (190) (210) 9%
Operating expenses (revenue) ex-depreciation (65) (76) 67) -15% 2% (170) (186) -9%
Depreciation (expenses) (6) @) 8) -10% -24% (20) (24) -15%
AFRMM, tax credits, and other (18) (20) 2 -11% - 6 91) -
Equity Accounting 6 17 9 -63% -31% 18 27 -33%
|EBITDA (RS million) 298 326 322| | -9% 7% 813 831| | -2%|
EBITDA margin % 46% 46% 48% 0p.p. 3p.p. 46% 42% 4p.p.
(-) Hedge accounting - 6 - - - - 25 -
[Adjusted EBITDA (R$ million) 298 332 322|[ -10% 7% 813 856/ | -5%
Adjusted EBITDA margin % 46% 47% 48% -1 p.p. -3p.p. 46% 44% 2p.p.
(-) Non-recurring 5 29 - - - (7) 109 -
[Recurring Adjusted EBITDA (R$ million) 303 361 322| | -16% -6%|[ 806 965] | -16%)
Recurring Adjusted EBITDA margin % 46% 51% 48% -4 p.p. -2 p.p. 46% 49% -4 p.p.
Continuing operations 303 330 322 -8% -6% 806 890 -9%
Discontinued operations 5 30 - - N 75 -
Depreciation and amortization (83) (90) (87) -8% 5% (262) (281) 7%
Financial result (108) (106)  (100) 2% 8% (326)  (291) 12%
IR/CSLL (28) (41) (34) -31% -18% (80) (120) -34%
[Net profit (loss) 79 20 100| | -11% -21%| | 146 139] | 5%|
Investments 55 69 23 21% >100% 115 277 -58%
[cash flow from operating activities 237 414 w7 -43% -43%|[ 630 836|[ -25%

Net operating revenue ex-hedge accounting: R$653 million in 3Q26 (-8% vs. 3Q25 and -2% vs. 2Q26). Year over year, on a continuing
operations basis, revenue was flat, as lower volume handled and a negative foreign exchange effect on Paraguay’s results conversion were
mainly offset by the pass-through of higher navigation fuel prices. Compared to 2Q26, the decrease mainly reflects lower volume due to
navigation seasonality, partially offset by fuel cost pass-throughs and a positive foreign exchange effect in Paraguay.

Operating costs ex-depreciation: totaled R$278 million in 3Q26 (-7% vs. 3Q25 and -2% vs. 2Q26). Year over year, costs from continuing
operations increased by 4%, mainly due to higher fuel costs, partially offset by lower personnel and maintenance costs. Compared to 2Q26,
the decrease mainly reflects lower volume handled.

Operating expenses ex-depreciation: R$65 million in 3Q26 (-15% vs. 3Q25 and -2% vs. 2Q26). Expenses from continuing operations
decreased 13% vs. 3Q25 and 2% vs. 2Q26, mainly reflecting adjustments to the variable compensation provision.

Recurring Adjusted EBITDA: reached R$303 million in 3Q26 (-16% vs. 3Q25 and -6% vs. 2Q26), with a margin of 46%. In continuing operations,
it decreased 8% year over year, reflecting the effects described above and a lower equity accounting result, due to lower volume handled by
the joint venture in Paraguay. Compared to 2Q26, the decrease mainly reflects business seasonality.

Financial result: net financial expense of R$108 million in 3Q26 (+2% vs. 3Q25 and +8% vs. 2Q26). Compared to 3Q25, expenses were higher
due to the negative mark-to-market effect on the derivatives that hedge the U.S. dollar-denominated debt, reflecting fluctuations in market
curves. This effect was partially offset by lower tax expenses in Paraguay and a lower cost of debt, reflecting lower indebtedness after the
sale of Coastal Navigation and a lower CDI rate. Compared to 2Q26, the increase mainly reflects the mark-to-market of derivatives.

Net profit (loss): totaled R$79 million in 3Q26, compared to R$90 million in 3Q25 and R$100 million in 2Q26. Year over year, the decrease
mainly reflects lower EBITDA, partially offset by lower income tax and social contribution (IR/CSLL) expenses and lower depreciation.
Compared to 2Q26, the decrease is a result of lower EBITDA and higher financial expenses.

Cash flow from operating activities: cash generation of R$237 million in 3Q26 (-43% vs. 3Q25 and -43% vs. 2Q26). In both comparisons, the
lower cash generation mainly reflects a higher investment in working capital, as there was a one-off concentration of customer receipts in
3Q25 and 2Q26, as well as a lower operating result. These effects were partially offset by the use of tax credits, which reduced IR/CSLL
disbursements in the quarter.
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Results by operation: Brazil

3Q26vs 3Q26vs

Brazil (continuing operations) 3Q26 3Q25 2Q26 3025 2026
Total volume (thousand tons) 2,596 2,747 2,676 -5% -3% 7,398 7,689 -4%
North 1,944 2,263 2,093 -14% -7% 5,689 6,334 -10%
Grains "integrated system" 1,405 1,514 1,272 7% 10% 3,883 4,332 -10%
Grains "direct road" 450 581 777 -23% -42% 1,651 1,569 5%
Fertilizers 89 168 44 -47% >100% 156 434 -64%
Santos 652 484 582 35% 12% 1,709 1,354 26%
Fertilizers 498 332 454 50% 10% 1,326 941 41%
Salt 154 151 129 2% 20% 384 413 7%
Net revenue (R$ million) 364 366 359) | -1% 1%|[ 972 985 | -1%
Net operating revenue 364 366 359 -1% 1% 972 985 -1%
Operating costs (112) (127) (114) -11% 2% (340) (329) 3%
Operating expenses (revenue) (52) (63) (58) -17% -11% (138) (151) 9%
AFRMM, tax credits, and other (18) 0) 2) >100% >100% 3) ) 49%
Equity Accounting (0) 0 (0) - 54% (3) 1 -
|Adjusted EBITDA (R$ million) 180 177 184] | 2% -2%|| 487 504] | -3%|
Adjusted EBITDA margin % 50% 48% 51% 2p.p. -2 p.p. 50% 51% -1p.p.
(-) Non-recurring 5 - - - - (7) - -
|Recurring Adjusted EBITDA (R$ million) 185 177 184] | 5% 1%|[ 480 504] | -5%|
Recurring Adjusted EBITDA margin % 51% 48% 51% 3p.p. 0p.p. 49% 51% -2 p.p.

Operating performance: total volume handled in Brazil was 2,596 thousand tons in 3Q26 (-5% vs. 3Q25 and -3% vs. 2Q26). In the North, the
volume totaled 1,944 thousand tons (-14% vs. 3Q25 and -7% vs. 2Q26), a result of lower demand for corn exports, as well as lower adherence
of fertilizer volumes to the system. In Santos, the volume totaled 652 thousand tons (+35% vs. 3Q25 and +12% vs. 2Q26), reflecting the new
commercial and operating strategy adopted in 2026, particularly the improved performance of rail dispatch, which enabled higher fertilizer
volumes.

Net operating revenue: totaled R$364 million in 3Q26 (-1% vs. 3Q25 and +1% vs. 2Q26). Year over year, the variation reflects lower volumes
handled in the North, partially offset by the pass-through of navigation fuel cost increases and higher volumes in Santos. Compared to 2Q26,
the variation reflects higher volumes in Santos, partially offset by lower volumes in the North.

Operating costs ex-depreciation: totaled R$112 million in 3Q26 (-11% vs. 3Q25 and -2% vs. 2Q26). Year over year, the decrease reflects lower
personnel and variable costs due to lower volumes handled in the North, as well as a one-off concentration of costs in 3Q25. Compared to
2Q26, the decrease is a result of lower personnel and maintenance costs, in addition to lower variable costs due to lower volume in the North.

Operating expenses ex-depreciation: R$52 million in 3Q26 (-17% vs. 3Q25 and -11% vs. 2Q26), reflecting, mainly, the lower personnel
expenses due to adjustments to the variable compensation provision, in line with the reported results.

Recurring Adjusted EBITDA: reached R$185 million in 3Q26 (+5% vs. 3Q25 and +1% vs. 2Q26), with a margin of 51% (+3 p.p. vs. 3Q25 and
stable vs. 2Q26). The result reflects the impacts mentioned above, as well as a one-off impact from customer indemnities and compensation
in the "AFRMM, tax credits and other” line.
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Results by operation: Paraguay

e s e | 225 29 [owas v [0y

Average dollar 5.14 5.45 5.05 -6% 2% 5.15 5.65 -9%
Total volume (thousand tons) 1,337 1,543 1,563 -13% -14% 3,976 4,044 -2%
Iron ore 1,158 1,208 1,405 -4% -18% 3,437 3,082 12%
Grains 152 306 139 -50% 9% 492 781 -37%
Fertilizers 27 30 19 -8% 43% 47 182 -74%
Net revenue (R$ million) 289 285 305| | 1% -5% 790 770| | 3%
Net operating revenue 289 285 305 1% -5% 790 777 2%
Hedge accounting - - - - - @) -
Operating costs (166) (142) (169) 17% 2% (463) (397) 17%
Operating expenses (revenue) (13) 12) 8) 7% 59% (32) (30) 9%
AFRMM, tax credits, and other 1 6 0) -88% - 10 10 2%
Equity Accounting 7 17 9 -60% -30% 22 26 -17%
[EBITDA (R$ million) 118 154 138 -23% -15% 326 379] [ -14%
EBITDA margin % 41% 54% 45% -13pp. -4pp. 41% 49% 7pp.
(-) Hedge accounting - - - - - - 7 -
[Recurring Adjusted EBITDA (R$ million) 118 154 138 -23% -15%|[ 326 386 | -15%
Recurring Adjusted EBITDA margin % 41% 54% 45% -13 p.p. -4 p.p. 41% 50% -8 p.p.

Operating performance: 1,337 thousand tons handled in 3Q26 (-13% vs. 3Q25 and -14% vs. 2Q26). Year over year, the decrease mainly
reflects the strategic decision to prioritize iron ore shipments under the long-term contract, which has a longer navigation route than grains
and had a longer-than-expected operating cycle in loading and unloading. Compared to 2Q26, the decrease reflects seasonality in the period,
with lower draft levels reducing load capacity per barge convoy.

Net operating revenue ex-hedge accounting: R$289 million in 3Q26 (+1% vs. 3Q25 and -5% vs. 2Q26). Year over year, the increase mainly
reflects higher tariffs associated with higher navigation fuel prices, which offset the lower volume transported and the negative foreign
exchange effect of BRL appreciation against the U.S. dollar. Compared to 2Q26, the decrease is due to lower volume transported as a result
of seasonal draft reductions, partially offset by higher tariffs and a positive foreign exchange effect on the results conversion.

Operating costs ex-depreciation: R$166 million in 3Q26 (+17% vs. 3Q25 and -2% vs. 2Q26). Year over year variation reflects higher fuel costs
due to higher bunker prices, as well as higher costs of iron ore operations, which presented a longer operating cycle. Compared to 2Q26, the
decrease is a result of lower volume transported during the period.

Operating expenses ex-depreciation: R$13 million in 3Q26 (+7% vs. 3Q25 and +59% vs. 2Q26). Year over year, the increase reflects higher
travel expenses, as well as taxes and fees arising from equipment imports. Compared to 2Q26, the increase also reflects higher third-party
service expenses.

Recurring Adjusted EBITDA: R$118 million in 3Q26 (-23% vs. 3Q25 and -15% vs. 2Q26), with a margin of 41% (-13 p.p. vs. 3Q25 and -4 p.p.
vs. 2Q26). Year over year, the decrease reflects the effects mentioned above, as well as a lower equity accounting result, due to lower volume
handled by the joint venture. Compared to 2Q26, the decrease reflects lower volume, a result of draft seasonality, and higher operating
expenses.
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Investments
. . _— 3Q26vs 3Q26vs
Consolidated investment (RS million) 3Q26 3Q25 2Q26 3025 2026 m
Maintenance 29 44 20 -33% 48% 68 123 -45%
Expansion 25 25 3 1% >100% 47 130 -64%
STS20 Grant - - - - - - 23 -
Total investment 55 69 23| -21%  >100% 115 277)[ -58%

Investments totaled R$55 miillion (-21% vs. 3Q25 and +137% vs. 2Q26), of which R$29 miillion in maintenance and R$25 million in expansion.
Year over year, the decrease reflects lower maintenance investments as a consequence of Coastal Navigation sale (R$16 million in 3Q25).
Compared to 2Q26, the increase reflects progress in the execution of the investment plan scheduled for the second half, notably the Floating

Tipper and scheduled push boat maintenance in Paraguay.
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Debt
- 3Q26vs 3Q26vs

Debt (RS million) 3026 3Q25 2Q26 3Q25 2Q26

Gross debt 3,258 4,129 3,319 21% 2%
Loans, financing and debentures 2,956 3,870 3,022 -24% -2%
Leases and grant payable 239 237 244 1% -2%
Derivative financial instruments (liabilities) 63 22 53 >100% 18%
Cash 1,267 1,329 1,154 -5% 10%
Cash and financial investments 1,256 1,329 1,142 -6% 10%
Derivative financial instruments (assets) 12 - 12 - -7%
Net debt 1,990 2,799 2,165 -29% -8%
LTM EBITDA for leverage 874 957 906 -9% -4%
Leverage 2.3x 2.9x 2.4x -0.6x -0.1x

We closed 3Q26 with gross debt of R$3,258 million, down 21% vs. 3Q25 and 2% vs. 2Q26. Year over year reduction mainly reflects the early
redemption of approximately R$510 million of series from the 2" debenture issue, carried out in May and September 2026. Cash position
ended 3Q26 at R$1,267 million (-5% vs. 3Q25), reflecting the early redemption, partially offset by operating cash generation. Compared to
2Q26, the cash position was 10% higher, a result of operating cash generation in the quarter.

Leverage at the end of 3Q26 was 2.3x, down 0.6x vs. 3Q25 and 0.1x vs. 2Q26, reflecting lower net debt, which more than offset the lower
LTM EBITDA.

The Company maintains a balanced capital structure, with exposures protected by hedging instruments and strategies that mitigate foreign
exchange and interest rate risks.

Cash position, amortization schedule and gross debt breakdown by currency (RS million):

The Company presents a long-term amortization schedule, with an average maturity of 4.3 years and a weighted average cost of 104.0% of

CDL.

2,034
1,256
400 356
—— ——
Cash and financial Up to 1 year 1to 2 years 2 to 3 years 3 to 4 years 4 to 5 years
investments
Cash and financial investments Bonds B Debentures M Finep

Debt amortization schedule (R$ million)

45

After 5 years

Composition by currency

M Totalin BRL MTotal in USD
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Capital markets

Capital Markets 3Q26 3Q25 2Q26
Final number of shares 1,360,382,643 1,360,382,643 1,360,382,643
Market value (RS million) 4,556 4,571 4,728
B3
Average volume/day (thousand shares) 1,468 1,240 2,557
Average financial volume/day (RS thousand) 4,917 4,167 8,886
Average price (R$/share) 3.3 3.4 3.5

HBSAS3 performance vs. Ibovespa
(Base 100)

160

127 IBOV
120

99 HBSA3

80

40

Sustainability

The Company published its 2025 Integrated Report, presenting key operational, financial, social, environmental, and governance results and
improvements. Additionally, it received the Gold Seal from the Brazilian GHG Protocol Program for the fifth consecutive year, recognizing
transparency in measuring and controlling greenhouse gas emissions. Hidrovias was once again featured in Valor Econémico's Valor 1000
yearbook and launched the Hidrovias + Segura Program, reinforcing a safety culture across all operations with guidelines focused on
leadership, safe behaviors, risk management, and asset integrity.

On the social pillar, the Company sponsored the first Barcarena Hackathon, bringing together students, startups, researchers, and companies
to develop solutions to the municipality’s challenges and opportunities, and participated in Estagdo de Vivéncia—an Instituto Ultra initiative
connecting socioeconomically vulnerable students to the Company's operations and the labor market.
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Attachments

Current assets

Cash and cash equivalents
Marketable securities

Trade receivables

Related parties

Inventories

Recoverable taxes

Derivative financial instruments
Dividends receivable

Other assets

Total current assets
Non-current assets

Marketable securities

Related parties

Judicial deposits

Deferred income tax and social contribution
Recoverable taxes

Derivative financial instruments
Other assets

Investments

Property and equipment
Intangible assets

Right-of-use assets

Total non-current assets

Total assets

Note

4.1
4.2

7.1

23.3
71

4.2
71
15.2
8.2

23.3

1"

12
10.1

Consolidated

09/30/2026  12/31/2025
772,268 1,083,247
93,047 29,284
145,107 100,901
2,040 576
133,703 144,324
195,200 195,461
82 -

91,329 104,979
1,432,776 1,658,772
390,211 415,723
1,523 1,618
76,758 71,896
34,167 35,107

- 238

11,598 2,728
54,283 111,435
144,932 135,974
3,475,981 3,704,077
54,029 61,007
275,145 288,733
4,518,627 4,828,536
5,951,403 6,487,308

Current liabilities

Trade payables

Loans, financing and debentures
Salaries and related charges
Provision for contingencies
Derivative financial instruments
Taxes payable

Income tax and social contribution payable
Payables to related parties
Lease liabilities

Other payables

Total current liabilities

Non-current liabilities

Loans, financing and debentures

Payables to related parties

Derivative financial instruments

Lease liabilities

Other payables

Deferred income tax and social contribution
Provision for contingencies

Provision for loss on investment

Total non-current liabilities

Equity

Share capital

Cost of issuance of shares
Capital reserve

Accumulated losses

Other comprehensive income

Total equity

Total liabilities and equity

Note

14
13.1

15
23.3

71
10.2

13.1
71

23.3

10.2

8.2
15

? Hidrovias do Brasil

Consolidated

09/30/2026  12/31/2025
166,461 138,946
79,070 67,059
58,292 75,002
5,489 5,884

981 -
30,142 63,581
49,053 31,460
8,429 4,997
15,007 23,341
38,372 147,837
451,296 558,107
2,876,514 3,413,938
62,347 11,798
223,755 223,799
122,448 90,503
37,446 -
4,560 27,111
3,327,070 3,767,149
2,559,469 2,559,469
(24,885) (24,885)
14,958 13,299
(810,073) (955,685)
433,568 569,854
2,173,037 2,162,052
5,951,403 6,487,308
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Net revenue from sales and services
Cost of services provided

Gross profit

Operating income (expenses)

General and administrative

Other operating income (expenses), net

Operating result before share of profit (loss) of investees, financial result and
income tax and social contribution

Share of profit (loss) of investees
Profit before financial result, income tax and social contribution

Financial income
Financial expenses
Net financial result

Profit (loss) before income tax and social contribution

Income tax and social contribution
Current
Deferred

Profit (loss) from continuing operations
Discontinued operations
Profit for the period

Earnings (loss) per share from continuing operations (weighted average number for
the period) - R$

Basic

Diluted

Earnings (loss) per share from discontinued operations (weighted average number
for the period) - R$

Basic

Diluted

Earnings (loss) per share (weighted average number for the period) - R$
Basic
Diluted

Note

17
18

18
18

19
19

8.1
8.1

20
20

20
20

20
20

»

4 Hidrovias do Brasil

Consolidated

09/30/2025
09/30/2026
Restated

1,761,872 1,754,940
(1,045,225) (982,781)
716,647 772,159
(189,655) (204,815)
6,474 7,948
533,466 575,292
18,076 26,613
551,542 601,905
649,302 325,930
(975,711) (614,512)
(326,409) (288,582)
225,133 313,323
(41,135) (4,709)
(38,386) (137,488)
145,612 171,126
- (32,119)

145,612 139,007
0.1070 0.1565
0.1070 0.1565
- (0.0294)
- (0.0294)

0.1070 0.1271
0.1070 0.1271
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CASH FLOWS FROM OPERATING ACTIVITIES FROM CONTINUING OPERATIONS
Profit for the period from continuing operations

Net cash provided by (used in) operating activities:
Share of profit (loss) of investees

Amortization of right-of-use assets

Depreciation and amortization

Interest, monetary and foreign exchange variations
Current and deferred income tax and social contribution
Effect of hedge accounting on net revenue

Gain (loss) on disposal or write-off of assets

Long-term incentive plan with restricted shares
Provisions for tax, civil and labor risks

Other provisions and adjustments

(Increase) decrease in operating assets:
Trade receivables

Inventories

Recoverable taxes

Related parties

Other assets

Increase (decrease) in operating liabilities:
Trade payables

Social and labor obligations

Taxes payable

Income tax and social contribution

Other payables

Related parties

Dividends received from subsidiaries, associates and joint ventures

Payment of contingencies

Income tax and social contribution paid

Net cash (used in) provided by operating activities from continuing operations
Net cash (used in) provided by operating activities from discontinued operations
Net cash (used in) provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Financial investments, net of redemptions
Acquisition of property and equipment and intangible assets
Capital increase in subsidiaries
Costs of initial lease recognition
Interest received on financial transactions
Intercompany loans
Proceeds from loans obtained
Amortization of principal
Interest received on intercompany loans
Cash received on sale of investments
Net cash (used in) provided by investing activities from continuing operations
Net cash (used in) investing activities from discontinued operations
Net cash (used in) provided by investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Loans, financing and debentures, net of funding costs
Proceeds from borrowings
Amortization of principal
Interest paid
Payments of leases
Principal
Interest paid
Intercompany loans payable
Proceeds from loans obtained
Amortization of principal
Payment of interest on loans obtained
Derivative financial instruments paid
Capital increase
Net cash provided by (used in) financing activities from continuing operations
Net cash provided by (used in) financing activities from discontinued operations
Net cash provided by (used in) financing activities
Effect of exchange rate changes on the cash balance held in foreign currency
Increase (Decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents from continuing operations at the end of the period
Cash and cash equivalents from discontinued operations at the end of the period

Non-cash transactions:
Additions and remeasurements of right-of-use assets and lease liabilities
Acquisition of property and equipment and intangible assets without cash effect

4

?

Consolidated

09/30/2026 ULZEWEIHS
Restated

145,612 171,126
9 (18,076) (26,613)
10.1 24,790 40,043
11and 12 236,649 240,026
359,353 239,941

8.1 79,521 142,197
- 6,906
(3,187) (2,977)
7.4 1,659 (2,048)
(19,311) (2,016)

(43,629) 7,405
10,621 (833)
5,393 (21,046)
(1,464) (160)
65,940 (26,598)
(61,614) (26,919)

(16,710) 22,302
(32,018) (19,681)

(23,542) -

(80,813) 29,990

3,432 4,919

1,691 8,414
(4,520) (1,281)
- (803)

629,777 782,294

- 54,192

629,777 836,486
(41,136) (98,877)
(25,814) (229,078)
- (2,396)

- 4,110

10,233 -
(56,717) (326,241)
- (36,051)
(56,717) (362,292)

- 1,773,344
13.1 (504,864) (2,241,593)
13.1 (238,743) (232,985)
10.2 (33,082) (70,483)
10.2 (3,201) (6,121)
(52,168) (135,389)

- 700,000
(832,058) (213,227)
- (58,758)
(832,058) (271,985)
(51,981) (42,168)

(310,979) 160,041

1,083,247 988,450

772,268 1,132,631

- 15,860

10.1 13,522 16,040
89,129 15,185

Hidrovias do Brasil
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Brazil (R$ million) 3Q26vs 3Q26vs 9M26 vs

Non-recurring sepd ebed el 3Q25 2Q26 9M25
Coastal Navigation Impairment 5 - - - - (7) - -

[Total 5 - - - -] (7) -] -

Coastal Navigation (R$ million) 3Q26vs 3Q26vs 9M26 vs
Non-recurring sepd ebed el 3Q25 2Q26 9M25
Coastal Navigation Impairment = 29 - - - 9 109 -
[rotal - 29 11 - 1| - 109]] 1
Disclaimer

This report contains forward-looking statements and prospects based on strategies and beliefs related to the growth opportunities of Hidrovias do Brasil S.A. and its subsidiaries
(“Hidrovias” or “Company”), based on the Management’s analyses. This means that statements included herein, based on an in-depth study of public information available to
the market in general, although deemed reasonable by the Company, may not materialize and/or may contain miscalculations and/or inaccuracies. This disclaimer on the
information provided herein indicates the existence of adverse situations that may impact the expected results so that our expectations might not materialize within the
reporting period, as such factors are beyond Hidrovias’ control. As such, the Company does not guarantee the performance mentioned in this document and, therefore, this

document does not represent an offer for purchase and/or subscription to its securities.
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