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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.

This report may include forward-looking information that expresses or implies expected results, performance or events.

This forward-looking information include future results that may be influenced by historical results and the statements

made in 'Prospects'. Actual results, performance and events may differ significantly from assumptions and prospects and

involve risks such as: general and economic conditions in Brazil and other countries; interest rate and exchange rate

levels, protectionist measures in the U.S., Brazil and other countries, changes in laws and regulations, and overall

competitive factors (on a global, regional or national basis). 
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1. Highlights

+10.3%*

54.4 Mt R$ 1,027.1 MM

Total Volume 

Transported
EBITDA Leverage

Indicator

Every quarter, EBITDA

evolves, being the best in 

history, a reflection of 

production performance

0.9x

The financial leverage 

indicator, Net 

Debt/EBITDA, remains in 

line with recent history, 

due to the good 

operational performance 

and funding strategy

+26.5%*+13.2%* 

R$ 1.8 BI

The favorable 

performance in Net 

Revenue reflects the 

growth in volume, with 

emphasis on the 

transport of iron ore for 

export, with 16.8%

Net Revenue

-0.2x**

The growth in ore 

transport (+14.1%)

and general cargo 

(+4.5%) placed MRS at 

a new level with a 

historic record

MRS ended 3Q23 with a new record, reaching 54.4 Mt in transported 

volume

4*Comparisons refer to 3Q22 results

**Comparisons refer to 2Q23 results
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Volume Transported by Group
(TU million)

59.1%

40.9%

9M22

61.2%

38.8%

9M23

132.2

143.8

+8.8%

60.3%

39.7%

3Q22

61.8%

38.2%

4Q22

58.9%

41.1%

1Q23

61.6%

38.4%

2Q23

62.4%

37.6%

3Q23

49.3
46.0

38.0

51.4
54.4

+10.3% +5.9%

The total volume transported ended 3Q23 

with 54.4Mt, due to iron ore for export, which 

represented the equivalent of 85% (+4.3Mt) of 

the total

Mining General Cargo 6

2. Operational Performance



Transport in the mining segment ends 3Q23 

with 34.0 Mt, influenced by the increase in 

demand for ore for export, combined with the 

good operational performance of the mine-

railway-port systemMining Transported Volume
(TU million)

84.5%

15.5%

9M22

87.2%

12.8%

9M23

78.1

88.0

+12.7%

86.7%

13.3%

3Q22

84.9%

15.1%

4Q22

84.0%

16.0%

1Q23

87.9%

12.1%

2Q23

88.7%

11.3%

3Q23

29.8
28.4

22.4

31.7
34.0

+14.1% +7.2%

7

2. Operational Performance

Note : Includes Iron Ore, Coal and Coke

Export Domestic Market



O 3Q23 ends with a new quarterly record in the 

General Cargo segment, reaching the 20.5Mt 

mark, mainly impacted by corn transportation 

(+6.3Mt compared to 2Q23)

8

General Cargo Transported Volume¹
(TU million)

65.9%

9.4%

7.7%
2.9%3.4%

10.8%

9M22

66.9%

8.7%
7.4%

2.9%3.1%
11.0%

9M23

54.1 55.8

+3.2%

9.9%

8.6%
3.4%

9.9%
3.6%
11.1%

4Q22

63.1%

10.2%
8.9% 3.0%

3.5%
11.3%

1Q23

68.2%66.5%

7.2%
2.7%

9.6%

2.9%
11.2%

2Q23

68.7%

8.5%
6.4%

3.0%
7.9%

3.0%
10.4%

2.8%3.4%

3Q22

63.4%

7.8%

19.6

17.6

15.6

19.7
20.5

3Q23

+4.5% +3.8%

2. Operational Performance

Note ¹: Includes transport by other railroads (paid through the right of way)

Agricultural Products

Steel Products

Pulp

OthersContainer

Construction
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3. Economic-Financial Performance

A Net Revenue ends 3Q23 with growth of 13.2% 

vs 3Q22. Reflection of the performance of 

transport volume, with emphasis on iron ore 

destined for export
Net Revenue

(R$ million)

9M22 9M23

4,119

4,656

13.0%

3Q22 4Q22 1Q23 2Q23 3Q23

1,575

1,473

1,245

1,628

1,783

+13.2% +9.5%
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The EBITDA result in 3Q23 was the best of all MRS 

quarters, due to the record transportation and 

cost management. The EBITDA margin reached 

57.6% in the quarter

11

EBITDA
(R$ milliom)

812
709

615

891

3Q22 4Q22 1Q23 2Q23 3Q23

1,027

+26.5% +15.2%

51,9%

9M22

54,4%

9M23

51,6%

3Q22

48,1%

4Q22

49,4%

1Q23

54,8%

2Q23

57,6%

3Q23

9M22 9M23

2,136
2,533

18.6%

EBITDA Margin
(%)

3. Economic-Financial Performance



Even with new funding, the leverage indicator, 

measured by the Net Debt / EBITDA ratio, remains at 

a comfortable level depending on operational 

performance
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Net Debt / EBITDA
(x)

1.2

3Q22

1.2

4Q22

1.2

1Q23

1.1

2Q23

0.9

3Q23

Financial Result
(R$ million)

-169

-122

-165 -165 -160

3Q22 4Q22 1Q23 2Q23 3Q23

-490

-169

9M22 9M23

3. Economic-Financial Performance



The increase in Net Profit 31.5% compared to 3Q22, 

mainly reflects the good operational performance
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Net Income
(R$ million)

323

244

146

335

424

3Q22 4Q22 1Q23 2Q23 3Q23

31.5% +26.5%

630

906

9M22 9M23

43.7%

Net Margin
(%)

20,5%

3Q22

16,6%

4Q22

11,7%

1Q23

20,6%

2Q23

23,8%

3Q23

15.3%

9M22

19.5%

9M23

3. Economic-Financial Performance



1. Highlights

2. Operational Performance

3. Economic-Financial Performance

4. Indebtedness

5. Investments

14

6. Subsequent Event



4. Indebtedness

In 3Q23, MRS carried out bilateral operations to 

reinforce liquidity. The cash balance closed the 

quarter above R$1.7 billion

Amortization Schedule
(R$ million)

Debt per Funding

10

794

181
89

Cash 2023 2024 2025 2026 2027 2028 

forward

1,616
1,745

2,069

19%

66%

15%

3Q23

BNDES

Capital Market

Bilateral
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Concession Renewal – R$ 263MM
Mandatory investments linked to ANTT’s obligations list – works, 

acquisition of assets and implementation of systems

Expansion – R$ 10MM
Projects aimed at increasing production capacity or 

expanding current service levels

Improve – R$ 109MM
Projects related to value generation and that are not 

directly linked to the business (cargo transportation)

Investments carried out until the 3rd quarter of 

2023 totaled R$ 1.1 billion

785

324 462

532 332

648
328

2020 2021 2022 9M22 9M23

1,503

1,122

1,762

2,096

MRS continues to invest in projects 

aimed at operational efficiency, asset 

maintenance, business and community 

sustainability, with emphasis on 

projects related to concession 

renewal.

1º Tri

2º Tri

3º Tri

Capex Evolution 
(R$ MM)

5. Investments

Sustaining – R$ 739MM
Necessary Investments to maintain production capacity
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6. Subsequent Event | 11st Issuance of Debentures

Total: R$ 2,0 billion

Series and Characteristics:

(i)   1st serie:

• R$ 400 MM

• Remuneration: IPCA + 6.2414%

• Maturity: 10 years

(ii)  2nd serie:

• R$ 800 MM

• Remuneration: IPCA + 6.3439%

• Maturity: 12 years

(iii)  3rd serie:

• R$ 800 MM

• Remuneration: IPCA + 6.4496%

• Maturity: 15 years

Destination of the 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

Input: 10/16/2023
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