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L E G A L  N O T I C E
This document is intended solely to provide information and should not be construed as securities analysis, promotion, an
offer to buy or sell, an investment recommendation, an asset allocation suggestion, or strategic guidance to recipients.

Banco Mercantil assumes no responsibility for investment decisions made based on the information disclosed herein and
cannot guarantee future results or events. Investors are advised to seek independent financial advice, taking into account
their personal circumstances, before making any investment decisions.

The tables and charts in this report present accounting balances and figures, as well as financial and management data.
Percentage variations are calculated prior to rounding. Rounding is performed in accordance with IBGE Resolution 886/66:
if the decimal digit is equal to or greater than 0.5, the value is rounded up; if it is less than 0.5, the value remains
unchanged.This material was compiled based on publicly available information, internal data, and other external sources.
Information such as deadlines, rates, and conditions presented herein is indicative and does not constitute any type of
representation or warranty, whether express or implied.

Banco Mercantil recommends that all information contained herein be verified prior to any commercial decision. The data
contained in this material is valid only as of the date of its publication and may be updated without prior notice.

CMN Resolution No. 4,966, effective as of January 1, 2025, amended criteria such as risk classification and provisioning
requirements. Accordingly, data from 1Q25 onward reflect a new methodological basis and may present limitations when
compared with prior periods.
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1.008M

2018 2019 2020 2021 2022 2023 2024 2025

53M
121M 151M 184M 201M

421M

752MBRL 1 BILLION
RECORD RECURRING RESULTS



1980 2020 2030

14 mi

54 mi

70 mi

12% 16% 31%
% of the
Brazilian
population

Products chosen by 50+ clients

95%
of the 50+ population is 

banked

71%
are beneficiaries

38%
Client 50+

Agribusiness
R$ 20 bi

Individuals

R$ 414 bi
Corporate
R$ 78 bi

62%
Client under 50

E

R$ 735 bi
Total Payroll Loan Market

We are well positioned in a promising market

The 50+ client segment represents 
a large and growing market

…highly banked and naturally inclined to 
use payroll-deductible loans

…already accounts for 31% of the 
Brazilian market and continues to grow

Less specialized 
competition

Sources: IBGE, Central Bank of Brazil (BACEN), Bain & Company.

49%

15%
10% 8% 8%

Payroll
Loans

Cards Personal
Loans

Mortgage Vehicle



REACHING THE MILESTONE OF

I N S T I T U T I O N A L  
C A M P A I G N

” S A B E R  V I V E R ”
F E A T U R I N G  R O B E R T O  
C A R L O S A N D  T H E  
L A U N C H  O F  T H E  
C A R T Ã O  D I A M A N T E

2 0 2 5 10 MILLION
CLIENTS

38%

25%

19%

Declared Primary Banking Relationship¹
50+ Segment

National Banks Niche Banks

¹Source: “Pesquisa Instituições Financeiras Pessoa Física 50+”; BCG Analysis

T O P  5

TOP OF MIND

THE

LARGEST MARKETING 
CAMPAIGN 
IN OUR HISTORY



Maintain savings for emergencies 55%

Meet monthly expenses without 
financial strain 49%

Maintain health and regular medical 
consultations and examinations 51%

Preserve my autonomy and 
independence 40%

Maintain my emotional well-being 41%

Have the time and vitality to enjoy life 40%

Be able to travel and engage in leisure 
activities 39%

Avoid fraud involving banks or 
financial institutions 38%
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Reduce or optimize monthly expenses 24%

Generate additional income 24%

Take a trip 24%

Settle outstanding debts 22%

Organize my personal finances 19%

Establish / maintain an emergency fund 14%

Enhance my financial and investment 
knowledge 10%

Plan for retirement 9%

Purchase a car / motorcycle 8%

Start investing 8%

1

2

3

4

5

6

7

8

9

10

50+ 50+

Source: Retail Financial Institutions Survey 50+ (N = 1,385); BCG Analysis

Main concerns and objectives of the 50+ customer

Main concerns for the coming years
% of respondents

Main objectives for the next 12 months
% of respondents



Socialização

Travel & 
Leisure

Work

Daily 
Spending

Mobility
Cliente

Connectivity

Utilities

Pets

Beauty & 
Welness

Education

Healthcare

Housing & 
Household 
Expenses

Support & 
Guidance

Legacy

Achievement 
& Self-esteem Basic Needs

Autonomy

Belonging &

Social Bonds

Financial 
Services

Cash Flow 

Savings

Credit

Insurance

Today, Mercantil 
addresses a 
meaningful share 
of customers’ non-
financial needs 
through 

in service 
revenue in 2025

BRL 956 million

services revenue from 
assistance and insurance

86,9%



14%¹

15%

0.8%

16%

11%

6%

0.9%

4% 1.3%

1.2%

1.2%

14%

0.5%

0.2%

0.6%

0.3%
0.4%

0%

0.5%
0%

0.2%

0%

0.3%

0.5%
0.4%

Serra | ES
Cachoeiro de Itapemirim | ES
Linhares | ES

Curitiba | PR
Londrina | PR
Apucarana | PR
Toledo | PR
Umuarama | PR
Cianorte | PR
Ponta Grossa | PR

Pelotas | RS
Caxias do Sul | RS
Bento Gonçalves | RS
Gravataí | RS

Lages | SC
Florianópolis | SC
Itajaí | SC
Criciúma | SC
São José | SC
Tubarão | SC

São Paulo | SP
Praia Grande | SP
Guarulhos | SP

Foz do Iguaçu | PR
Cascavel | PR
Guarapuava | PR
São José dos Pinhais | PR
Colombo | PR
Araucaria | PR

Chapecó | SC
Blumenau | SC
Brusque | SC
Palhoça | SC
Jaraguá do Sul | SC
Joinville | SC

Juazeiro do Norte | CE
Quixada | CE
Fortaleza | CECastanhal | PA

Garanhuns | PE
Paulista | PE
Caruaru | PE
Recife | PE

Parnamirim | RN

Lagarto | SE
Aracaju | SE

Guarujá | SP
Cotia | SP

Imperatriz | MA
Pinheiro | MA

Campina Grande | PB

Macapá | AP

Porto Alegre | RS
Santa Maria | RS
São Leopoldo | RS

Porto Velho | RO Alagoinhas | BA

61 
N E W  B R A N C H E S
O P E N E D  I N  2 0 2 5

EXPANSION

0% 20%

¹Excluindo a cidade de São Paulo

INSS Beneficiaries
5,2%

Market Share



48%

4Q23

70%

4Q24

81%

4Q25

% of Digital Loan Origination
App and WhatsApp

48%

4Q23

79%

4Q24

88%

4Q25

App Adoption
% of new customers

Customer digitalization was 
the main driver of our growth.



20 21 22 23 24 25

6.4

8.9

11.0

14.0

17.1

23.7

151 184 201

421

752

20 21 22 23 24 25

1,008

Digital expansion and client growth have driven exponential results

Loan Portfolio
BRL billions

Net Income
BRL millions

20 21 22 23 24 25

2.6

4.3

6.1

8.0

9.0

10.0

Client Base
Millions

20

15%

3%

21

10%

21%

22

12%

25%

23

31%

39%

24

38%

44%

25

15%
18%

31%
37%

70%

82%

Digital Origination
% of contracts

App WhatsApp



@ Before 
New 

Regulation

More banks 
offering 

Private Payroll 
Loans

+ FGTS as a 
Collateral

@ After New 
Regulation

New Private Payrolls Loans Addressable Market

~42

~350¹
BRL B

Digital Enablement
Recent regulation allows fully 
digital contracting and 
authentication, paving the way 
for scalable and seamless 
distribution

Centralized 
Infrastructure
Introduction of a unified national 
platform ensures transparency, 
portability, and broad access 
across employers and financial 
institutions

Key Regulatory Changes and Potential 
Impact

Mercantil is extremely well-positioned to capitalize on the favorable market 
tailwinds

¹Source: ABBC 24



QUARTER

4 Q 2 5  V S  4 Q 2 4

-6 bps 

43.5 %

+2.2 p.p 

R O A E  L T M

BRL 5.3 B
+71% 

C R E D I T  
O R I G I N A T I O N

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

BRL 23.7 B
+39% 

Q U A R T E R L Y  
S E R V I C E  
R E V E N U E

BRL 311 M

+73% 

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 )

13.5 %

-4.5 p.p 

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

BRL 16.8 B

+55% 

H IG H LIG H T S

BRL 271 M

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

+32% 

R O A A  L T M

3.3 %



14

• 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



N I I ¹  a f t e r  L L P B R L  4 , 1 9 4 M
O t h e r  O p e r a t i n g  

I n c o m e / ( E x p e n s e s ) ( B R L  2 , 8 9 6 M )

R e c u r r i n g  P r e - T a x  I n c o m e  ( E B T ) B R L  1 , 2 9 8 M

I n c o m e  t a x  /  s o c i a l  c o n t r i b u t i o n ( B R L  2 7 0 M )

R e c u r r i n g N e t  I n c o m e B R L  1 , 0 0 8 M

Transaction Impact on Earnings
Non-recurring effects

P G F N  A g r e e m e n t ( B R L  1 0 3 M )
J C P  R e v e r s a l ( B R L  1 3 1 M )

R e p o r t e d N e t  I n c o m e B R L  7 5 3 M

N o n - c o n t r o l l i n g  i n t e r e s t s ( B R L  2 0 M )

L o s s o f t a x b e n e f i t s ( B R L  2 1 M )

In December, the bank executed a tax settlement that enabled the 
resolution of 96% of its contingencies

I — Regarding the tax asset generated, BRL 477.8 million have 
already been absorbed in the 2025 fiscal year

II — Capital increase completed. The BRL 498.5 million will offset 
the impacts of the negotiation almost entirely
(Adjusted Equity of BRL 2.8 billion and Adjusted Tier 1 ratio of 13.8%)

Destaques

III — The tax benefit related to the JCP reversal may be utilized in 
subsequent years

IV — Approval of interim dividend payments before year-end, 
generating a tax saving

¹ NII = Net Interest Income: Interest Income – Interest Expense

V — Reported ROAE of 34.4% and Recurring ROAE of 43.5%



82% 
COLLATERALIZED 

CREDIT¹

CRESCIMENTO

2.9x
Above the Brazilian 

Credit Portfolio -
Individuals²

29%
CAGR 3 YEARS

+37%

-14%

+32%
-14%

YoY

3.1% 
NPL

> 90 DAYS

0.0
2.9

2.6
0.6

1Q25

12.5

0.1
2.8

2.5
0.6

2Q25

13.5

1.2
2.7

2.8
0.6

3Q25

12.1

2.0

2.6

3.2
0.5

4Q24

Payroll
Loans

Private 
Payroll

10.8

FGTS

Personal

Corporate

0.0

Others

3.0

2.3
0.6

14.7

17.1
19.0 19.3

21.6
23.7

4Q24

+39%

-

( 1 ) C on side rs  IN S S  Payrol l  L oan s,  Publ ic  Payrol l  L oan s,  Pr ivate  Payrol l  L oan s,  Payrol l  L oan s C ards  an d FG TS  
( 2) S ource :  C e n tra l  Ban k  of Braz i l

WE CONTINUE TO EXPAND OUR LOAN PORTFOLIO
WHILE PRESERVING HIGH-QUALITY ASSETS

CREDIT PORTFOLIO
BRL B



638 678 639 697 724
130

53

4Q24

124

44

1Q25

104

62

2Q25

143

52

3Q25

83

45

4Q25

Payroll
Loans

FGTS

Personal

Other

3,071

5,159

2,648

4,406

5,267

2,249

4,313

1,843

3,514
4,415

+13%

-36%

+96%

-16%

YoY

41.8%

4Q23

60.3%

4Q24

84.3%

4Q25

Payroll Loan Underwritten

64%
CAGR 3 YEARS

P A Y RO LL L O A N S D I G IT AL 
O R I G IN AT ION
% Quarte r ly

CREDIT UNDERWRITING
BRL M

PAYROLL LOANS REMAINS AS OUR LEADING LOAN 
ORIGINATION THIS QUARTER

Origination Payroll Loan INSS

100%
via own

Network



Mercantil Brazil¹ Brazil – Consumer Credit¹

1.7%

4.1%

5.2%

4Q24

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%

6.9%

4Q25

Mercantil Brazil²

1.4%

2.5%

4 Q 2 4

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) 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%.

DELINQUENCY ON 
EXCELLENCE LEVELS

NPL
Over 90 (%)

NPL
Over 15 - 90 (%)



4.7% 4.1% 3.7%

4Q24 1Q25 2Q25 3Q25 4Q25

112 109
131

116

197

4,966
RESOLUTION

1.2%

Jun/25

1.0%

Sep/25

1.3%

Dec/25

Stage 1

Stage 2
Stage 3

94.1% 94.9% 95.0%

~18%
Of stage 3 
loans current 
(non past-
due)

2,6%
2,3%

2,7%
2,2%

3,3%

COST OF CREDIT REMAINS AT CONTROLLED LEVEL WITH A FOCUS ON 
EFFICIENCY IN RISK MANAGEMENT

QUARTERLY NPL PROVISION 
& % PORTFOLIO¹
BRL M

PORTFOLIO BY STAGES

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



27.8%

65.3%

7.0%
22.7%

71.3%

6.0%
21.3%

72.4%

6.3%
15.2%

82.9%

1.9%
11.1%

86.9%

2.0%

180
203 207

235

311

4Q24 1Q25 2Q25 3Q25 4Q25

+21.7 p.p.

-16.7 p.p.

Others -5.0 p.p.

Service Revenue
BRL M

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

Insurance and
Assistance Services

Fees



6%
10%

76%

1Q25

8%
6%
12%

74%

2Q25

7%
6%

15%

73%

3Q25

9%

11%

17%

67%

4Q25

Others¹

7%Structured
Transactions

Financial Bills
9%

Term Deposits 75%

4Q24

8%22.0
23.7

25.9 27.2
30.5

6%

+39%

-8.5 p.p

-3.9 p.p

YoY

-3.5 p.p

+8.1 p.p

(1) Agribusiness Letters of Credit (LCA), Savings, Demand Deposits (DV), Interbank Deposits (DI).

100.3% 
Funding Cost

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

OUR FUNDING IS DIVERSIFIED AND WIDESPREAD.

FUNDING BALANCE AND COST
BRL B



4Q24 1Q25 2Q25 3Q25 4Q25

3.0x 3.1x
3.8x 3.5x

4.2x

16%

44%

26%

11%
INSS

Dedicated Commercial
Structure

Wholesale

4%

Third-Party
Investment

Platforms

Structured
Transactions

4Q24 1Q25 2Q25 3Q25 4Q25

127% 129%
139% 135% 136%

85%
Own Comercial Structure

LIQUIDITY  COVERAGE RATIO

NET STABLE FUNDING RATIO

FUNDING SOURCES

ROBUST STRUCTURE FOR FUNDING 
THROUGH PROPRIETARY CHANNELS. 



sep-25

0.1

Net 
Profit

-0.8

Credit

-2.5

Prudential
Ajust.

0.6

Other dec-25 Capital
Raising

Adjusted
Basel III

16.1

13.5

R A T I N G S 

18.1%

14.8%

4Q24

16.1%

13.9%

3Q25

13.5%

11.2%

4Q25

Basel III

Tier 1

16.2¹

¹ Considering the capital increase announced to the market on December 23, 2025

13.8%¹

16.2%¹

Shareholder’s Equity

2,126 2,290 2,329

2,828¹

AA-(bra)

brAA- Stable
Outlook

Positive
Outlook

R A T I N G S 

WE MAINTAIN A STRONG LEVEL OF CAPITALIZATION

CAPITAL ADEQUACY RATIO (BASEL III) and
SHAREHOLDERS’ EQUITY
(%) e BRL M

CAPITAL ADEQUACY RATIO (BASEL III)
(%)



+1.568 M
vs 4Q22

+465 M
vs 4Q22

+696 M
vs 4Q22

536

324

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

1,094

2,661

1,001

1,020Revenue -
Expenses

234 M

Revenue -
Expenses

641 M

¹ Excluindo efeitos não recorrentes relacionados ao acordo firmado com a PGFN

REVENUE vs EXPENSES
BRL M

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

Administrative, 
Operational, and 
Personnel 
Expenses

Credit and
Service 
Revenue

Interest
Expenses



20,8%
18,4% 18,1% 17,5% 18,4%

N I I ¹ +  1 9 %

Service +  7 3 %

180
203

207
235

311

4T24 1T25 2T25 3T25 4T25

1,323 1,271
1,340

1,425

1,667

1,143 1,068 1,133 1,189
1,356

¹ NII = Receitas da Intermediação Financeira – Despesas da Intermediação Financeira
² NIM = Resultado da Intermediação Financeira do trimestre de referência / Ativos que rendem juros médio do trimestre de referência e do anterior

REVENUE and NET INTEREST MARGIN (NIM)²
BRL M

OUR REVENUE CONTINUES TO GROW WHILE WE HILE WE PRESERVE OU MARGIN



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

4Q24 1Q25 2Q25 3Q25 4Q25

41.3%

46.4% 46.0% 45.0% 43.5%¹

34.4%

4Q24 1Q25 2Q25 3Q25 4Q25

3.3%¹3.4% 3.5% 3.4% 3.4%

2.5%

OVER THE PAST 12 MONTHS, PROFITABILITY METRICS ALSO SHOW CONTINUOUS IMPROVEMENT

ROAE LTM ROAA LTM



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

T A L K
T O I R

Gustavo Araújo 

Paulino Rodrigues 

Leonardo Ferraz 


