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Starting from 06/16/2025, the Bitcoin Futures Contract will have its size reduced by 10 
times, from 0.1 Bitcoin to 0.01 Bitcoin. 

As a result of this change, all open positions in these contracts at the end of 06/13/2025 
will have their quantity multiplied by 10, so that the financial volume of these positions 
is preserved. In addition, the ADV (Average Daily Volume) ranges for volume discount 
purposes will be adjusted to reflect the new contract size.

The contract containing the aforementioned amendment is contained in the Annex to 
this Circular Letter and will be available on the B3 website.

This Circular Letter revokes and fully replaces Circular Letter 044/2024- PRE of 
03/28/2024.

For more information, please contact our call centers. 

Central Operations Service 

+55 (11) 2565-5022 

negociacao@b3.com.br 

Central - Settlement, Pricing and 

Exchange Contracting 

+55 (11) 2565-5014 

liquidacao.tarifacao@b3.com.br 

Central Position Control 

+55 (11) 2565-5013 

liquidacao.posicoes@b3.com.br

B3 S.A. Brasil, Bolsa, Balcão

PRODUCT OR SERVICE CHANGE

Circular Letters
    May 13th, 2025 013/2025-VPC

Change in the size of the Bitcoin futures contract.

Intended for segment participants: Listed

Summary: Starting from 2025-06-16, the size of the Bitcoin Futures contract will be 
reduced by 10 times, i.e., it will go from 0.1 Bitcoin to 0.01 Bitcoin.
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Exhibit 1 Bitcoin Futures Contract

1. Contract information

Object 
Standardized Bitcoin futures in Real, traded 
on the stock exchange market of B3 S.A. 
Brasil, Bolsa, Balcão.

Trading Code BIT

Contract size 0.01 Bitcoin

Quotation
Value expressed in Real per Bitcoin, with two 
decimal places.

Minimum variation of 
proclamation (tick size)

R$20 per Bitcoin

Due Date

Ordinarily, on the last Friday of the month of 
expiration. If this day is a holiday in London or 
the United States of America, or if there is no 
trading session at B3, the expiration date will 
be that of the immediately preceding trading 
session, which is a business day in London or 
the United States of America.

Last trading day Due date.

Expiration months Every month.

Adjustment price

Value expressed in Real per Bitcoin, with two 
decimal places, calculated daily by B3, 
according to published rules, for the purpose 
of updating the value of open positions and 
calculating the value of daily adjustments.

2. Daily adjustment
Open positions at the end of each trading session will be adjusted based on the 
settlement price (PA) of the day, with financial movement in the subsequent trading 
session. The daily adjustment will be calculated up to the trading session immediately 
prior to expiration, according to the following formulas:
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a) Daily adjustment made on the day of contracting the operation:

     
b) Daily adjustment of open positions on the previous day:

= Daily adjustment amount, in reais, referring to the date "t";

= Contract adjustment price, expressed in Reais, on date "t", for the respective 
maturity;

= Contract adjustment price on the date "t-1" for the respective expiration;

= Price of the operation in Reais;

= Contract size; 

= Number of contracts. 

If positive, the daily adjustment (ADt) amount, calculated as shown above, will be 
credited to the buyer and debited to the seller. If the calculation shows a negative value, 
it will be debited to the buyer and credited to the seller.

3. Conditions for settlement at maturity
On the maturity date, the open positions will be financially liquidated by B3, through the 
registration of operations of an inverse nature (purchase or sale) to that of the position, 
in the same number of contracts, at the settlement value according to the formula: 

= Settlement value, in reais;
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= Nasdaq Bitcoin Reference Price - Settlement Index Value, in dollars, on the expiration 
date;

= Exchange rate of reais (BRL) per United States dollar (USD) for settlement in 1 (one) 
day, calculated and disclosed by B3;

= Contract size;

= Number of contracts.

The financial results of the settlement will be moved on the business day following the 
due date.

4. Special conditions

a) Extraordinary holiday
An extraordinary holiday is considered to be a holiday day established by a competent 
authority, not provided for in the national, state, municipal or local calendar, and also not 
reflected in the calendar published by B3, making it impossible to hold a trading session. 

For the purposes of calculating the settlement price, if there is an extraordinary holiday 
during the term of the contract, the settlement price will be calculated in the trading 
session following the extraordinary holiday, as described in clause 2. 

When the expiration date of the contract is an extraordinary holiday: 
The reference for the capture of the liquidation value will be maintained; 
The expiration date of the contract will be postponed, corresponding to the first 
day of the trading session following the extraordinary holiday, as described in 
clause 1.

b) Other unforeseen situations
In the event of situations not provided for in this document, such as those arising from 
acts emanating from government entities, regulatory authorities or competent bodies, 
or from any other facts that impact, directly or indirectly, the formation, manner of 
calculation, representativeness, disclosure, availability or continuity of the underlying 
asset or any of the variables of the contract,  B3 will take the measures it deems 
necessary, at its sole discretion, aimed at the liquidation, continuity or extension of the 
contract on an equivalent basis, in accordance with its regulations.
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5. Governing Law 
This instrument is governed by and construed in accordance with the laws in force in 
the Federative Republic of Brazil.

6. Application of B3 rules and regulations
All rules, regulations, rules and procedures disclosed by B3 apply to this instrument.

Disclaimer
The Product(s) is not sponsored, endorsed, sold, or promoted by Nasdaq, Inc., or its 
affiliates (Nasdaq, with its affiliates, are referred to as the "Corporations"). The 
Corporations have not passed on the legality or suitability of, or the accuracy or adequacy 
of descriptions and disclosures relating to, the Product(s). The Corporations make no 
representation or warranty, express, or implied to the owners of the Product(s) or any 
member of the public regarding the advisability of investing in securities generally or in 
the Product(s) particularly, or the ability of the Nasdaq Bitcoin Reference Price to track 
general stock market performance. The Corporations' only relationship to B3 S.A. Brasil, 
Bolsa, Balcão ("Licensee") is in the licensing of the Nasdaq®, and certain trade names of 
the Corporations and the use of the Nasdaq Bitcoin Reference Price which is 
determined, composed, and calculated by Nasdaq without regard to Licensee or the 
Product(s). Nasdaq has no obligation to take the needs of the Licensee or the owners of 
the Product(s) into consideration in determining, composing, or calculating the Nasdaq 
Bitcoin Reference Price. The Corporations are not responsible for and have not 
participated in the determination of the timing of, prices at, or quantities of the 
Product(s) to be issued or in the determination or calculation of the equation by which 
the Product(s) is to be converted into cash. The Corporations have no liability in 
connection with the administration, marketing, or trading of the Product(s).

THE CORPORATIONS DO NOT GUARANTEE THE ACCURACY AND/OR UNINTERRUPTED 
CALCULATION OF NASDAQ BITCOIN REFERENCE PRICE OR ANY DATA INCLUDED 
THEREIN. THE CORPORATIONS MAKE NO WARRANTY, EXPRESS OR IMPLIED, AS TO 
RESULTS TO BE OBTAINED BY LICENSEE, OWNERS OF THE PRODUCT(S), OR ANY 
OTHER PERSON OR ENTITY FROM THE USE OF THE NASDAQ BITCOIN REFERENCE 
PRICE OR ANY DATA INCLUDED THEREIN. THE CORPORATIONS MAKE NO EXPRESS OR 
IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIM ALL WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT 
TO THE NASDAQ BITCOIN REFERENCE PRICE® OR ANY DATA INCLUDED THEREIN. 
WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL THE 
CORPORATIONS HAVE ANY LIABILITY FOR ANY LOST PROFITS OR SPECIAL, 
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INCIDENTAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES, EVEN IF NOTIFIED 
OF THE POSSIBILITY OF SUCH DAMAGES.


