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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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2Q26 results remained stable

1. Highlights

+1.1%*

55.1 Mt R$ 1.1 BI

EBITDA

The improved 

EBITDA-to-Net

Revenue performance 

reflects cost 

management 

discipline

1.5x

The financial 

leverage indicator, 

Net Debt/EBITDA, 

remains in line with 

recent historical 

trends

+4.2%*+0.7%* 

R$ 1.9 BI

-0.1x**

Performance in the 

Mining volumes 

were stable (-0.3%) 

for the quarter, 

while the General 

Cargo volumes 

showed increased

(+3.4%)

Net revenue 

performance 

reflected the 

transported cargo 

mix

2Q26 Results

Total Volume 

Transported
Leverage RatioNet Revenue from 

Services

* Comparisons refer to 2Q25 results

** Comparisons refer to 1Q26 results
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2Q26 volumes were broadly in line with 

2Q25 and increased 19.0% compared with 

1Q26, supported by stronger operating 

performance and lower rainfall impacts

32.8

21.7

2Q25

34.9

22.6

3Q25

33.9

21.8

4Q25

28.0

18.3

1Q26

54.5
57.5 55.8

46.3

2Q26

55.1

22.4

32.7

+1.1% +19.0%

Mining General Cargo

2Q26 Results

Volume Transported by Group
(TU million)

2. Operational Performance

61.7

38.0

6M25

60.7

40.7

6M26

99.7 101.4

+1.8%

Note¹: General Cargo includes volumes transported by other railways, company movements and non-revenue cargo

1



29.3

3.6

2Q25

31.4

3.5

3Q25

30.4

3.6

4Q25

24.9

3.1

1Q26

29.1

3.6

2Q26

32.8
34.9 33.9

28.0

32.7

-0.3% +17.0%

Export Domestic Market

Compared with 2Q25, transported volume 

remained stable. Compared with 1Q26, volume 

increased 17.0%, primarily due to lower rainfall 

during the period and improved operating 

conditions

2Q26 Results

Mining Transported Volume
(TU million)

2. Operational Performance

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

54.6

7.0

6M25

54.0

6.7

6M26

61.7 60.7

-1.6%



In the General Cargo segment, higher 

agricultural products volumes offset declines in 

other cargo categories

0.7

2Q25

15.0

1.8

2.3
0.70.7

2.2

3Q25

14.4

1.7

2.0
0.60.7

2.4

4Q25

11.4

1.7

1.9

0.6 0.5
2.2

1Q26

15.6

1.5
1.9

0.7 0.6
2.0

2Q26

14.5

1.8

2.2
0.6

2.0

22.5
21.8

18.3

22.3
21.6

+3.4% +22.2%

Agricultural Products Steel Products Pulp Container Construction Others

2Q26 Results

General Cargo Transported Volume
(TU million)

2. Operational Performance

Note: General Cargo includes volumes transported by other railways (remunerated through right-of-way agreements) and excludes non-revenue cargo

23.9

3.5

4.1
1.21.3

3.9

6M25

27.0

3.2

3.8
1.31.2

4.1

6M26

37.9
40.6

+7.2%
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2Q25 3Q25 4Q25 1Q26 2Q26

1,931
2,029

1,949

1,675

1,944

+0.7% +16.1%

Net revenue ended 2Q26 slightly 

higher than 2Q25 and up 16.1% 

versus 1Q26, reflecting the 

transported cargo mix2Q26 Results

Net Revenue
(R$ million)

3. Economic-Financial Performance

6M25 6M26

3,607 3,618

+0.3%



EBITDA margin expanded 1.9 p.p. versus 2Q25 

and 4.6 p.p. versus 1Q26, reflecting disciplined 

cost management

974
858

2Q25 3Q25 4Q25 1Q26 2Q26

1,041 1,103 1,085

+4.2% +26.5%

53.9%

2Q25

54.4%

3Q25

50.0%

4Q25

51.2%

1Q26

55.8%

2Q26

EBITDA Margin
(%)

2Q26 Results

EBITDA
(R$ million)

3. Economic-Financial Performance

6M25 6M26

1,895 1,943

+2.5%

52.5%

6M25

53.7%

6M26



For the six-month period, net income 

decreased 34.0% year over year, 

mainly reflecting higher indebtedness 

and a larger asset base

482 461

329

78

427

2Q25 3Q25 4Q25 1Q26 2Q26

-11.5% +445.9%

25.0%

2Q25

22.7%

3Q25

16.9%

4Q25

4.7%

1Q26

22.0%

2Q26

2Q26 Results

Net Income
(R$ million)

Net Margin
(%)

3. Economic-Financial Performance

765

505

6M25 6M26

-34.0%

21.2%

6M25

14.0%

6M26



100

229 8

806

478

Cash in the 

beginning 

of period

Net Profit in 

cash basis 

(Operating)

Δ Operating 

assets and 

liabilitities

Tax / Grant ² Others Investment 

Activity

Financing 

Operations ³

Caixa 2T26

1,263

4,872
4,713

-159

-117

495

-159

2,267

2Q25 3Q25 4Q25 1Q26 2Q26

-1,441

4,494

2,228

4,377
4,872 4,713

Saldo de Caixa Geração de Caixa

³ 

Cash closed 2Q26 at R$ 4,713 million, down R$ 

159 million compared with 1Q26, mainly reflecting 

investing activities and debt amortization, partially 

offset by operating cash generation

3 41 2

4

2Q26 Results

3. Economic-Financial Performance

Generation Cash History 

(R$ million)

Free Cash Generation

(R$ million)

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 Restricted Cash
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In 2Q26, the reduction in gross debt 

mainly reflected the settlement of a 

transaction with MUFG Bank, while cash 

ended the quarter at R$ 4.7 billion.

685 899 787 938 791

Cash 2026 2027 2028 2029 2030 2031 2032 2033 2033 

forward

4,715

1,202 1,097 1,042

3,471

2Q25 3Q25 4Q25 1Q26 2Q26

7,451

9,857 10,122
11,043 10,913

1.4

2,269

5,182

1.4

4,496

5,360

1.4

4,379

5,743

1.6

4,873

6,170

1.5

4,715

6,198

Leverage Cash Net Debt

AAA
Estável

AAA
Estável

Rating MRS

¹

89%

10%

1%Mercado de Capitais

BNDES

Bilaterais

¹

²

2Q26 Results

4. Indebtedness

¹ Excludes Restricted Cash

² Gross Debt includes transaction costs and derivative financial instruments

Cash, Debt and Leverage
(R$ million)

Liquidity Position and Debt Amortization²
(R$ million)
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Capex in 2Q26 was down 40.8% year over year 

and 14.7% versus 1Q26. The YoY decline mainly 

reflects locomotive and railcar deliveries in 

2025; the QoQ variation reflects the planned 

receipt of two rail grinders in 1Q26

447 425 419
527

342

639

442 399 227

301

2Q25 3Q25 4Q25 1Q26 2Q26

1,086

866
818

754

643

-40.8% -14.7%

2Q26 Results

Capex
(R$ million)

Recurring and Others

Business Growth and Competitiveness

5. Investments

804 869

913

527

6M25 6M26

1,717

1,397

-18.6%
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Email: financeiro.ri@mrs.com.br

Website: https://ri.mrs.com.br/
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