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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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15th CONSECUTIVE RECORD-BREAKING QUARTER 
SOLIDIFYING OUR TRAJECTORY OF CONSISTENT EXECUTION

NET INCOME
BRL M

15th
CONSECUTIVE RECORD-
BREAKING NET INCOME
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6.9x
GROWTH SINCE

3Q22

67% p.a.
CAGR ON PERIOD

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



BRL M

100

181

243
275

2Q23 2Q24 2Q25 2Q26

2Q26

NET
INCOME
RECURRIG RECORD

CREDIT 
PORTFOLIO
PROFITABLE AND SECURE

BRL B

2Q23 2Q24 2Q25 2Q26

12.7
15.5

19.3

25.0

SERVICE
REVENUE
SUSTAINED GROWTH

BRL M

140
175

207

363

2Q23 2Q24 2Q25 2Q26
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HIGHLIGHTS



1H26 DEMANDED ADAPTABILITY,
REINFORCING THE ROBUSTNESS OF OUR STRATEGY

1. WHAT CHANGED IN THE MARKET

→

INTEREST RATE 
CAP FOR PRIVATE 

PAYROLL LOAN

GREATER SELECTIVITY
Prioritizing operations that offer superior risk-
adjusted returns

CREDIT AND PRICING RECALIBRATION
Adapting policies and conditions to current market 
dynamics

FINANCIAL DISCIPLINE & SOLIDITY
Preserving capital, liquidity, and funding 
diversification

GREATER SELECTIVITY TODAY TO SUSTAIN LONG-TERM 
PROFITABLE GROWTH

2. HOW THE BANK ADAPTS

COLLATERAL FOR 
PRIVATE PAYROLL 
LOAN UNDER 1.99% 

CAP

DESENROLA 2.0 –
IMPACT ON 
PAYROLL-

DEDUCTIBLE MARGIN

SELIC PERSISTS 
AT HIGH LEVELS

NEW CONCENT 
PROCESS FOR INSS 

PAYROLL LOAN

NEW CREDIT 
PORTABILITY 

FLOW
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C A M P A N H A  N A C I O N A L  
C O M  E X - J O G A D O R  E  

P E N T A C A M P E Ã O
R O B E R T O  C A R L O S

M E R C A N T I L  KEEPS GETTING 
C L O S E R  T H A N  E V E R  TO THE 
AUDIENCE 50+
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BANCO MERCANTIL IS ALREADY WELL-POSITIONED TO BECOME A LEADING 
PLAYER IN AI ADOPTION ACROSS THE FINANCIAL MARKET

HOW AI IS USED ON THE BANK TODAY

AI STRENGTHENS COMMERCIAL AND CREDIT EXECUTION WITH GREATER AGILITY, 
CONSISTENCY, AND SCALE

8

UNDERWRITING
FRAUD 

PREVENTION & 
LEGAL ANALYSIS

MONITORING

IA apoia novos canais e 
jornadas, como voz e 

fluxos touchless

78%
OF SOURCE CODE  
IS AI-GENERATED

Models and automation 
enhance agility, 

consistency, and analytical 
support

AI transcribes, audits, and 
enhances the quality of 
customer interactions

+1 M 
OF VOICE 

INTERACTIONS 
ANALYZED BY AI

¹para áreas que já adotaram SDD (Spec Driven Development)

Transcript, auditing & quality

10% 
OF SIMULATIONS 
COMPLETED VIA 

TOUCHLESS/VOICE 
JOURNEY

Payroll Loan via app



2 Q 2 6  V S  2 Q 2 5

41.4 %
-465 bps 

BRL 363 M
+76% 

17.2 %

+14 bps 

BRL 18.5 B

+47% 

BRL 275 M
+13% 

BRL 25 B

+30% 

BRL 2.6 B
-1% 
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H I G H L I G H T S
Q U A R T E R

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

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

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

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

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

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 )

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

N P L  O V E R  
9 0  D A Y S

3.1 %
+78 bps 



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

2.6X
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

25%
CAGR 3 YEARS

3.1% 
NPL 

> 90 DAYS

83% 
COLLATERALIZED

CREDIT¹

+24%

+23%

-20%

n/a

yoy

0.1

0.6

2Q25

0.6

3Q25

0.5

4Q25

0.6

1Q26

0.5

2Q26

INSS
Payroll Loan

Private
Payroll Loan

FGTS

Personal

Corporate

Others 19.3
21.6

23.7
25.2 25.0

12.5

2.8

2.5

13.5

1.2

2.7

2.8

2.0

2.6

3.2

15.4

2.8

14.7

3.4

15.5

3.0

2.3

3.1

2.5

+30%
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C R E D I T  P O R T F O L I O
B R L  B

THE BANK CONTINUES TO OUTPACE MARKET GROWTH, 
PARTICULARLY IN COLLATERALIZED PORTFOLIOS

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



INSS Payroll underwritten

100%
via own

Network

639 697 724 723 959
104

2Q25

3,514

143

3Q25

4,415

83

4Q25

3,861

30

1Q26

1,631

10

Outros

CP

2,648

4,406

5,267

4,684

2,625

FGTS

Consignados

2Q26

62 52 45 70 25

1,843

Payroll Loan Underwriting

26% 
CAGR 3 YEARS

+50%
-90%

-60%

yoy

-11% 62.3%

2Q24

75.4%

2Q25

78.3%

2Q26
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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

P A Y RO LL L O A N  D I G I TAL 
U N D E RWRITIN G
% Quarte r ly



Mercantil Brazil – Consumer Credit¹ Brazil¹

2.3%

6.5%

5.3%

2Q25

2.8%

6.9%

5.6%

3Q25

3.1%

7.1%

5.6%

4Q25

3.3%

7.3%

6.0%

1Q26

3.1%

7.6%

6.2%

2Q26
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THE BANK MAINTAINS DELIQUENCY 
LEVELS ON EXCELLENCE LEVELS

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

N P L
O V E R  1 5 - 9 0  ( % )

Mercantil Brazil - Consumer Credit¹ Brazil¹

2.6%²

4.2%

3.5%

2 Q2 5

1.3%

4.2%

3.5%

3 Q2 5

1.6%

4.1%

3.4%

4 Q 2 5

1.7%

4.5%

3.8%

1 Q2 6

2.6%

4.6%
3.9%

2 Q2 6

¹ Source: Central Bank of Brazil
² 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%



1.2%

2Q25

1.0%

3Q25

1.3% 3.7%

4Q25

1.4%4.0%

1Q26

1.5%

2Q26

Stage 1

Stage 2

Stage 3

94.1%

4.7%

94.9%

4.1%

95.0% 94.6% 93.7%

4.9%

2Q25 3Q25 4Q25 1Q26 2Q26

131 116

197

377
406

2.7% 2.2%
3.3%

6.0% 6.5%
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QUARTERLY NPL PROVISION 
& % PORTFOLIO¹

PORTFOLIO BY STAGES (%)

THE BANK MAINTAINS CONTROLLED 
LEVELS OF COST OF RISK

BRL M & % Portfolio

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



Insurance and
Assistance Services +17.9 p.p.

Fees -12.9 p.p.

Others -5.0 p.p.

21.3%

72.4%

6.3%
15.2%

82.9%

1.9%
11.1%

86.9%

2.0%
8.6%

89.5%

2.0%
8.5%

90.3%

1.2%

2Q25 3Q25 4Q25 1Q26 2Q26

207 235
311

372 363
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THE BANK FOCUSES ON HIGH-APPEAL PRODUCTS FOR THE 50+ 
DEMOGRAPHIC, SUCH AS INSURANCE AND ASSISTANCES

SERVICE 
REVENUE
BRL M



6%

15%

73%

3Q25

6%

11%

17%

67%

4Q25

6%

12%

21%

62%

1Q26

8%

11%

22%

61%

2Q26

Others

6%Structured
Operations

Financial Bills
12%

Term Deposits 74%

2Q25

7%25.9
27.2

30.5
32.3

33.7
6%

+30%

-13.5 p.p

+5.4 p.p

yoy

-1.9 p.p

+10.0 p.p

100.1% 
Funding Cost

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



86%
Own Comercial Structure

LIQUIDITY COVARAGE RATIO

NET STABLE FUNDING RATIO

2Q25 3Q25 4Q25 1Q26 2Q26

3.8x 3.5x
4.2x 4.5x 4.4x

2Q25 3Q25 4Q25 1Q26 2Q26

139% 135% 136% 126%
144%

17%

39%

30%

11% INSS

Non-INSS
Clients

Wholesale

3%

Third-Party
Investment

Platforms

Structured
Operations
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FUNDING SOURCES

ROBUST STRUCTURE FOR FUNDING
THROUGH PROPRIETARY CHANNELS



mar-26

1.3

Net Profit

0.1

Credit

-0.7

Interest on
Equity

0.2

Prudential
Adj.

0.3

Others jun-26

16.0
17.2

2,107

3,020 3,135

Shareholders’ Equity

17.1%

14.5%

2Q25

16.0%

13.8%

1Q26

17.2%

14.9%

2Q26

Basel III

Tier 1
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THE BANK MAINTAINS A STRONG LEVEL OF CAPITALIZATION

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

CAPITAL ADEQUACY RATIO (BASEL III)
(%)

R A T I N G S  

AA-(bra)

brAA- Stable 
Outlook

Positive 
Outlook



+1,465 M
vs 2Q23

+362 M
vs 2Q23

+705 M
vs 2Q23

616

978

1,384

383

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

2,849

1,088

2Q26

REVENUE
-

EXPENSES

385 M

192
178

187 183 185
196

210

220

241
250

267 274 278 REVENUE PER CLIENT (BRL)

REVENUE
-

EXPENSES

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

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

ADMNISTRATIVE,
OPERATIONAL¹
& PERSONNEL
EXPENSES

CREDIT,
SERVICE &
TREASURY

INTEREST 
EXPENSES

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



18.1% 17.5% 18.4% 17.5% 17.2%

N I I ¹ +  2 7 %

NIM²

Services +  7 6 %

207
235

311
372 363

2Q25 3Q25 4Q25 1Q26 2Q26

1,340
1,425

1,667
1,770 1,806

1,133 1,189
1,356 1,398 1,443
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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

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

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.



R O A E
L T M ¹

2Q25 3Q25 4Q25 1Q26 2Q26

46.0% 45.0% 43.5%² 42.7%² 41.4%²

2Q25 3Q25 4Q25 1Q26 2Q26

3.3%² 3.2%² 3.1%²

3.4% 3.4%

R O A A
L T M ¹

21

PROFITABILITY METRICS REMAIN AT HIGH LEVELS

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



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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