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Disclaimer

This document was prepared by MRS Logística S.A. (“MRS” or “Company”) for the purpose of

showing the general status and progress of the Company's business. The document is the

property of MRS Logística and must not be used for any other purpose without the prior written

authorization of MRS Logística.
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MRS ended 2025 with its best results ever

1. Highlights

+5.2%*

213.0 Mt R$ 4.0 BI

Total Volume 

Transported

EBITDA Leverage Ratio

Revenue growth, 

coupled with 

disciplined cost 

management, 

contributed to the 

solid EBITDA 

performance during 

the period

1.4x

The Net 

Debt/EBITDA ratio 

remains in line with 

the previous year 

and stays at a 

comfortable level

+11.6%*+8.0%* 

R$ 7.6 BI

The favorable 

performance in Net 

Revenue reflects 

growth in 

transportation and tariff 

adjustments

Net Revenue 

from Services

The year 2025 

ends with the 

highest volume in 

the Company's 

history

+0.1p.p.*

2025 Results

* Comparisons refer to 2024 results
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The company ended 2025 achieving a historic 

milestone, recording its highest transported 

volume: 213.0 Mt

Volume Transported by Group
(TU million)

4Q24 1Q25 2Q25 3Q25 4Q25

47.4
45.2

54.5
57.5 55.8

27.6

19.8

28.8

16.4

32.8

21.7

34.9

22.6

33.9

21.8

17.7% -3.1%

2021 2022 2023 2024 2025

170.0
178.2

197.5 202.5
213.0

107.2

62.8

106.5

71.7

122.1

75.4

123.9

78.7

130.5

82.5

25.3% +5.2%

2025 Results

2. Operational Performance



In 2025, mining transportation grew by 5.4%, 

driven by improved customer performance and 

the arrival of new contracts, in a more stable 

environment

Mining Transported Volume
(TU million)

4Q24 1Q25 2Q25 3Q25 4Q25

27.6
28.8

32.8
34.9 33.9

24.0

3.6

25.3

3.5

29.3

3.6

31.4

3.5

30.4

3.6

23.1% -2.9%

17,6 16,4 15,2 14,7 14,1

89,6 90,1
106,9 109,1 116,4

2021 2022 2023 2024 2025

107,2 106,5

122,1 123,9
130,5

21,8% +5,4%

2025 Results

2. Operational Performance

Note: Domestic Market volume includes Iron Ore, Coal and Coke



In 2025, the General Cargo segment will 

grow by 3.8 Mt (+4.8%), driven by high 

demand for the transport of agricultural 

products (+2.9 Mt) and pulp (+1.5 Mt)

General Cargo Transported Volume¹
(TU million)

0.60.7

4Q24

0.6 0.6

1Q25

0.6 0.7

2Q25

0.70.7

3Q25

0.60.7

4Q25

2.2

19.8

16.4

21.7
22.6

21.8

12.1

1.8

2.1

2.5

9.4

1.7

1.9

2.1

14.5

1.8

2.0

15.0

1.8

2.32.2

14.4

1.7

2.0

2.4

10.2% -3.4%

Nota¹: Carga Geral inclui o transporte de outras ferrovias (remunerado por meio do direito de passagem) e carga não remunerada

3.9

2021

2.4

2022

2.3

2023

2.7

2024

2.6

2025

9.1

62.8

71.7
75.4

78.7
82.5

39.6

7.5

2.3
2.0

7.5

46.8

6.8

5.7
2.1

7.8

50.2

6.6
5.6

8.5

50.4

7.1

6.8
2.62.2

53.3

7.0

8.3
2.5

8.7

31.3% +4.8%

2025 Results

2. Operational Performance
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MRS's net revenue for the year 2025 reached R$ 

7.6 billion, an 8.0% increase compared to 2024, 

reflecting the higher volume of transportation and 

tariff adjustments

4Q24 1Q25 2Q25 3Q25 4Q25

1,614
1,677

1,931
2,029

1,949

20.7% -4.0%

2021 2022 2023 2024 2025

4,427

5,592

6,449

7,025

7,585

71.3% 8.0%

2025 Results

3. Economic-Financial Performance

Net Revenue
(R$ million)



EBITDA for 2025 was R$4.0 billion, an increase of 

11.6% compared to 2024, mainly due to revenue 

growth combined with disciplined cost 

management

747
854

974

4Q24 1Q25 2Q25 3Q25 4Q25

1,041 1,103

30.4% -11.8%

46.2%

4Q24

50.9%

1Q25

53.9%

2Q25

54.4%

3Q25

50.0%

4Q25

2021 2022 2023 2024 2025

2,466
2,845

3,429 3,560
3,972

61.1% 11.6%

2021 2022 2023 2024 2025

55.7%
50.9% 53.2% 50.7% 52.4%

2025 Results

3. Economic-Financial Performance

EBITDA
(R$ million)

EBITDA Margin
(%)



In 2025, net profit is projected to reach R$1.5 

billion, a 9.9% increase, primarily reflecting 

growth in business volume and strong 

operational performance

286 283

482 461

329

4Q24 2Q25 3Q25 4Q25

15.3% -28.5%

700
874

2021 2022 2023 2024 2025

1,200
1,416

1,555

122.3% 9.9%

17.7%

4Q24

16.9%

1Q25

25.0%

2Q25

22.7%

3Q25

16.9%

4Q252021 2022 2023 2024 2025

15.8% 15.6% 18.6% 20.1% 20.5%

2025 Results

3. Economic-Financial Performance

Net Income
(R$ million)

Net Margin
(%)



The cash balance ended 4Q25 at R$ 4,377 million. The positive 

variation of R$ 232 million compared to 4Q24 was mainly due to 

investment and financing activities, which totaled R$ 2,965 

million and R$ 648 million, respectively, the latter including the 

Liability Management operation carried out throughout the year. 

These effects were offset by robust operating cash flow of R$ 

4,781 million

¹ 
² ³ 4

145

648

6

Δ ativos e 

passivos 

operacionais

Imposto / 

Outorga

Outros Ativ. 

Investimento

Operações de 

Financiamento

Caixa no Final 

do Período

Caixa no início 

do período

Lucro líquido 

base caixa 

(Operacional)

4,781

4,145

1,074

2,965

4,377
+232

-437
-117

4T24 1T25

2,267

2T25 3T25 4T25

4,145

1,943

3,708

-1,441

4,494

2,228

4,377

Saldo de Caixa

Geração de Caixa

¹ Δ in operating assets and liabilities is composed of the lines of accounts receivable, inventories, suppliers, and social and labor obligations; 

² Tax / Grant is composed of the lines of taxes to be recovered, tax obligations, payments of taxes on profit, payment of lease interest and lease payment; 

³ Financing Operations is composed of the lines of payment of interest on loans and financing and payments of loans, financing and instruments
4 Exclude Restrict Cash

2025 Results

3. Economic-Financial Performance

Free Cash Generation
(R$ million)

Generation Cash History 
(R$ million)
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In 2025, MRS carried out its 13th debenture 

issuance, totaling R$ 2.8 billion. The 

Company ends the period with a financial 

leverage of 1.4x and Net Debt with a 

balance of R$ 5.7 billion

4. Indebtedness

931 875 869 765 672 823 693

Cash 2026 2027 2028 2029 2030 2031 2032 2033 após 

2033

4,379

1,612

2,881

2033 

forward

0

1.3

4,147

4,616

4Q24

1.4

3,709

5,049

1Q25

1.4

2,269

5,182

2Q25

1.4

4,496

5,360

3Q25

1.4

4,379

5,743

4Q25

8,764 8,758

7,451

9,857 10,121

Leverage Cash Net Debt

AAA
Estável

AAA
Estável

Rating MRS

84%

11%
5%

Capital Market

BNDES

Bilatereal

¹

¹

2025 Results

Cash, Debt and Leverage
(R$ million)

Liquidity Position and Debt Amortization²
(R$ million)

¹ Includes Restricted Cash

² Gross Debt includes transaction costs and derivative financial instruments
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5. Investments
In 2025, MRS presented an 18.7% growth 

compared to 2024, driven mainly by the growth in 

investments in mandatory works as per the 

concession renewal contract

540

356
447 425 419

391

274

639

442 399

4Q24 1Q25 2Q25 3Q25 4Q25

630

1,086

866
818

-12.1% -5.6%

861

901

793
460

2021 2022 2023 2024 2025

1,762

2,096

1,807

2,865

3,401

1,303 1,347

1,339

1,526

1,753

1,648

93.0% 18.7%

Recurring and Others

Business Growth and Competitiveness

2025 Results

Capex
(R$ million)
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Description: 14th Debenture Issue

Total Funding: R$ 1.2 billion

Series and Features:

Series: Single

Remuneration : 6.4613%

Maturing: 15 years

Allocation of Resources:
Reimbursement for expenses related to the Investment Project, considered a 

priority under the terms of Ordinance no. 1,520 of the Ministry of Infrastructure

Date of Receipt: March 13, 2026

19

6. Subsequent Event

2025 Results
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