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FOR THE 14TH CONSECUTIVE QUARTER,THE BANK DELIVERS ANOTHER RECORD 
NET INCOME

3

3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25¹ 1Q26

40
65 68

100 102

150
165

181
201 205

241 243 254
271 273

NET INCOME
BRL M

¹ Excluding non-recurring effects related to the agreement entered into with the PGFN, which impacted 4Q25.



BRL M

68

165

241
273

1Q23 1Q24 1Q25 1Q26

1Q26HIGHLIGHTS
NET 
PROFIT
RECURRING RECORD

CREDIT 
PORTFOLIO
PROFITABLE AND SECURE

BRL B

1Q23 1Q24 1Q25 1Q26

12.2
14.9

19.0

25.2

SERVICE 
REVENUE
SUSTAINED GROWTH

BRL M

133
160

203

372

1Q23 1Q24 1Q25 1Q26
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A  C O M P R E H E N S I V E  E C O S Y S T E M O F  A S S I S T A N C E  S E R V I C E S ,  
B E N E F I T S  A N D  I N S U R A N C E ,  C R E A T I N G  V A L U E  B E Y O N D  C R E D I T

HEALTHCARE

CONSULTING

DENTAL CARE
TECHNOLOGY

NEWS

PET

HOME 
INSURANCE

WELL-BEING

EDUCATION

PSYCHOLOGY

51 53 58

125 133 140 152 151 160 175 176 180
203 207

235

311

372

3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q261Q22 2Q22

SERVICE REVENUE
BRL M

Services already account for

of the Bank’s  revenues

6M
M O N T H L Y  

V I E W S

21%

Launch of the 
healthcare assistance 

service
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% Digital Credit Origination
App & Whatsapp

CUSTOMER DIGITALIZATION IS A KEY DRIVER 
OF THE BANK’S GROWTH

62%

1Q24

78%

1Q25

81%

1Q26

71%

1Q24

76%

1Q25

86%

1Q26

App Adoption
% Cohort of new clients
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THE CAPITAL INCREASE ENABLED THE BANK TO CONTINUE GROWING 
WHILE MAINTAINING ROBUST CAPITAL RATIOS

BRL2,3B

BRL3,0B

7

DEC-25 MAR-26

C A P I T A L  
A D E Q U A C Y  R A T I O  
( B A S E L  I I I )

16.0%

CAPITAL 
INCREASE

+498M

EARNINGS 
EFFECTS

+193M

SHAREHOLDERS’ EQUITY

+2 .5p .p .

C ET 1 13.8%
+2 .6p .p .

REGU L A T ORY  
C A P I T AL

B R L3.3B
+27%

Q oQ

Q oQ

Q oQ

+30%
QoQ

B R L



1 Q 2 6  V S  1 Q 2 5

H I G H L I G H T S
Q U A R T E R

42.7 %
-374 bps 

R O A E  L T M ¹
Q U A R T E R L Y  

S E R V I C E  
R E V E N U E

BRL 372 M
+83% 

C A P I T A L  
A D E Q U A C Y  R A T I O  

( B A S E L  I I I )

16.0 %

-0,4 p.p 

R O A A  L T M ¹

3.2 %
-25 bps 

P A Y R O L L  L O A N  
P O R T F O L I O

BRL 18.2 B

+51% 

BRL 273 M

Q U A R T E R L Y  N E T  
P R O F I T

+14% 

C R E D I T  
P O R T F O L I O

BRL 25.2 B

+33% 

BRL 4.7 B
-9% 

C R E D I T  
U N D E R W R I T I N G

8
¹ Recurring results, excluding the impacts of the agreement executed with the PGFN



C R E D I T
S E R V I C E S
F U N D I N G
C A P I T A L
P R O F I T A B I L I T Y



GROWTH

2.7X
A B O V E  T H E  B R A Z I L I A N  
I N D I V I D U A L S  M A R K E T ²

27%
CAGR 3 YEARS

C R E D I T  P O R T F O L I O
B R L  B

3.3% 
NPL 

> 90 DAYS

¹ Considers INSS Payroll Loans, Public Payroll Loans, Private Payroll Loans, Payroll Loans Cards and FGTS
² Source: Central Bank of Brazil

THE BANK CONTINUES TO EXPAND ITS CREDIT PORTFOLIO
WHILE PRESERVING HIGH-QUALITY ASSETS

82% 
COLLATERALIZED

CREDIT¹

+28%

+32%

-16%

n/a

yoy

0.6

1Q25

0.1

0.6

2Q25

0.6

3Q25

0.5

4Q25

0.5

1Q26

INSS
Payroll Loan

Private
Payroll Loan

FGTS

Personal

Corporate

Others 19.0 19.3
21.6

23.7
25.2

12.1

2.9

2.6

12.5

2.8

2.5

13.5

2.7

2.8

14.7

2.0

2.6

1.2

15.4

2.8

2.5

3.4

0.0

3.2

+33%
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INSS Payroll underwritten

100%
via own

Network

678 639 697 724 723
124

44

1Q25

104

62

2Q25

143

52

3Q25

83

45

4Q25

30

70

1Q26

Payroll
Loans

FGTS

Personal

Other

5,159

2,648

4,406

5,267

4,684

4,313

1,843

3,514
4,415

3,861

+7%
-76%

-10%

+59%

yoy P A Y ROLL L OA N  D I G I TAL 
U N D E RWRITIN G
% Quarte r ly

55.6%

1Q24

74.3%

1Q25

79.8%

1Q26

Payroll Loan Underwriting

37% 
CAGR 3 YEARS

C R E D I T  U N D E R W R I T I N G
B R L  M

THE PAYROLL LOAN REMAIS AS THE LEADING 
LOAN UNDERWRITING PRODUCT THIS QUARTER
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¹ Source: Central Bank of Brazil
² Source: Depec – Central Bank of Brazil
³ The Over 15-90 delinquency rate in 2Q25 was impacted by the new INSS biometric process for payroll loan refinancing operations. These operations have since been adjusted. Excluding this operational issue, 
the delinquency rate would have been 1.6%.

THE BANK MAINTAINS DELIQUENCY LEVELS ON 
EXCELLENCE LEVELS

N P L
O V E R  9 0  ( % )

Mercantil Brazil¹ Brazil – Consumer Credit¹

2.2%

4.5%

5.7%

1Q25

2.3%

5.0%

6.3%

2Q25

2.8%

5.3%

6.7%

3Q25

3.1%

5.4%

6.8%

4Q25

3.3%

5.7%

7.0%

1Q26

Mercantil Brazil²

1.7%

2.4%

1 Q 2 5

2.6%³

2.2%

2 Q 2 5

1.3%

2.4%

3 Q 2 5

1.6%

2.4%

4 Q 2 5

1.7%

2.7%

1 Q 2 6

N P L
O V E R  1 5 - 9 0  ( % )
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QUARTERLY NPL PROVISION 
& % PORTFOLIO¹

PORTFOLIO BY STAGES (%)

THE BANK MAINTAINS CONTROLLED LEVELS 
OF COST OF RISK

1.6%

1Q25

1.2%

2Q25

1.0%

3Q25

1.3% 3.7%

4Q25

1.4%4.0%

1Q26

Stage 1

Stage 2

Stage 3

93.5%

4.9%

94.1%

4.7%

94.9%

4.1%

95.0% 94.6%

¹ Quarterly annualized provision expenses as a percentage of the credit portfolio.

1Q25 2Q25 3Q25 4Q25 1Q26

109
131 116

197

377

2.3% 2.7% 2.2%
3.3%

6.0%

BRL M & % Portfolio
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Insurance and
Assistance Services +18.1 p.p.

Fees -14.1 p.p.

Others -4.0 p.p.

SERVICE 
REVENUE
BRL M

THE BANK FOCUSES ON HIGH-APPEAL PRODUCTS FOR THE 50+ 
DEMOGRAPHIC, SUCH AS INSURANCE AND ASSISTANCES

22.7%

71.3%

6.0%

21.3%

72.4%

6.3%
15.2%

82.9%

1.9%
11.1%

86.9%

2.0%
8.6%

89.5%

2.0%

203 207 235

311
372

1Q25 2Q25 3Q26 4Q25 1Q26
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¹ Agribusiness Letters of Credit (LCA), Savings, Demand Deposits (DV), Interbank Deposits (DI).

6%

12%

74%

2Q25

7%
6%

15%

73%

3Q25

6%

11%

17%

67%

4Q25

8%

12%

21%

62%

1Q26

Others¹

6%Structured
Operations

Financial Bills
10%

Term Deposits 76%

1Q25

8%23.7
25.9

27.2

30.5
32.3

6%

+36%

-13.2 p.p

+5.1 p.p

yoy

-2.7 p.p

THA BANK’S FUNDING IS DIVERSIFIED AND WIDESPREAD

F U N D I N G  B A L A N C E
B R L  B

+10.8 p.p

100.2% 
Funding Cost

L ast  1 2  m on ths ,  %  C DI  
Be n chm ark

15



85%
Own Comercial Structure

FUNDING SOURCES

LIQUIDITY COVERAGE RATIOROBUST STRUCTURE FOR FUNDING
THROUGH PROPRIETARY CHANNELS

NET STABLE FUNDING RATIO

1Q25 2Q25 3Q25 4Q25 1Q26

3.1x
3.8x 3.5x

4.2x 4.5x

1Q25 2Q25 3Q25 4Q25 1Q26

129%
139% 135% 136% 126%

16

16%

41%

28%

12% INSS

Non-INSS
Clients

Wholesale

3%

Third-Party
Investment

Platforms

Structured
Operations



dec-25 Capital 
Increase

Net Profit

-0.9

Credit

-0.5

Phase-in 
4.966 and 
RWAopad

-0.1

Others mar-26

13.5

1.3 16.0

R A T I N G S  

THE BANK MAINTAINS A STRONG LEVEL OF CAPITALIZATION

CAPITAL ADEQUACY RATIO & 
SHAREHOLDERS’ EQUITY
(%) & BRL M

CAPITAL ADEQUACY RATIO (BASEL III)
(%)

AA-(bra)

brAA- Stable 
Outlook

Positive 
Outlook

Shareholders’ Equity

1,933
2,329

3,020

17

16.4%

13.8%

1Q25

13.5%

11.2%

4Q25

16.0%

13.8%

1Q26

Basel III

Tier 1



ADMNISTRATIVE,
OPERATIONAL¹
& PERSONNEL
EXPENSES

CREDIT,
SERVICE &
TREASURY

+1,531 M
vs 1Q23

+373 M
vs 1Q23

INTEREST 
EXPENSES

+717 M
vs 1Q23

558

932

349

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

1,218

2,749

1,066REVENUE
-

EXPENSES

311 M

CREDIT AND SERVICE REVENUE ARE GROWING AT A FASTER PACE THAN EXPENSES

¹ Excluding the impacts of the agreement executed with the PGFN in the 4Q25.

181
192

178
187 183 185

196

209
220

241
250

267
276 REVENUE PER CLIENT (BRL)

REVENUE
-

EXPENSES

752 M

18

R E V E N U E S  vs  E X P E N S E S
B R L  M



R E V E N U E S  &  N E T  I N T E R E S T  M A R G I N  (N IM)
B R L  M

18.4% 18.1% 17.5% 18.4% 17.5%

N I I ¹ +  3 1 %

NIM²

Services +  8 3 %

THE BANK’S REVENUES CONTINUE TO ADVANCE ACROSS ITS MAIN BUSINESS 
SEGMENTS, REFLECTING THE SUCCESS OF ITS BUSINESS MODEL

203
207

235

311
372

1Q25 2Q25 3Q25 4Q25 1Q26

1,271
1,340

1,425

1,667
1,770

1,068 1,133 1,189
1,356 1,398

¹ NII = Financial intermediation income – Financial intermediation expenses.
² NIM = Financial intermediation result for the reference quarter / Average interest-earning assets for the reference quarter and the previous quarter. 19



R O A E
L T M ¹

¹ LTM = Last twelve months.
² Recurring result, excluding impacts from the agreement entered into with the PGFN.

PROFITABILITY METRICS REMAIN AT HIGH LEVELS

1Q25 2Q25 3Q25 4Q25 1Q26

46.4% 46.0% 45.0% 43.5%² 42.7%²

1Q25 2Q25 3Q25 4Q25 1Q26

3.3%² 3.2%²
3.5% 3.4% 3.4%

R O A A
L T M ¹

20



ri.bancomercantil.com.br
ri@mercantil.com.br

T A L K  T O  
I R

Gustavo Araújo 

Paulino Rodrigues 

Leonardo Ferraz 
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