Circular Letter

July 24,2025 027/2025-VNC

MARKET MAKER

Change to the rules for monitoring market maker
obligations

Intended for participants: Listed

Summary: As of August 1, 2025, this Circular Letter revokes and fully substitutes Circular
Letter 084/2023-PRE, dated May 30, 2023.

B3 informs you that as of August 1, 2025, this Circular Letter fully revokes Circular Letter
084/2023-PRE dated May 30, 2023, so that the section “Maximum number of
parameter breaches” will cease to be effective for all of the market maker programs

in effect, listed in Annex 1 hereto.

The rules regarding the monitoring of market maker obligations are availablde in B3's

Trading Procedures Manual.

For more information, please contact our call center.

Central - Trading

+55 (11) 2565 5022
trading@b3.com.br

B3 S.A. - Brasil, Bolsa, Balcao
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https://www.b3.com.br/pt_br/regulacao/estrutura-normativa/operacoes/
https://www.b3.com.br/pt_br/regulacao/estrutura-normativa/operacoes/
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Annex 1- Circular Letters regarding effective market programs

Cash Market

Circular Letter 066/2025 — Extension of the Accreditation Process for the Maker

Program for Stocks, Units, BDRs, ETFs and Investment Funds.

Circular Letter 077/2025 - Extension of the Pilot Program for Cash Equities Market

Makers.

Options

Circular Letter 084/2025 - Inclusion of Weekly Ibovespa B3 BR+, Small Cap Index and
BDRs Option in the Market Maker Program for Options with Weekly Expirations.
Circular Letter 083/2025 - Inclusion of Ibovespa B3 BR+ Monthly Options in the Market

Maker Program for Stock Options, BDRs, Units, ETFs and Index Options with Monthly

Expiration.

Futures

Circular Letter 045/2025 - Extension of the Activity Period for the Commodities

Futures Market Maker Program and Inclusion of the Conilon Robusta Coffee Futures
Contract.

Circular Letter 015/2024 — Market Maker Accreditation Process for the ISP, WSP, BRI,
XFIl, DAX, ESX and HSI Futures Contracts.

Circular Letter 072/2025 — Market Maker Program Obligation End Postponed only for

the Small Cap Index Futures Contract.

Circular Letter 023/2025 - Accreditation in the Market Maker Program for the Micro

Bovespa B3 BR+ Index Futures Contract.

Circular Letter 012/2025 — Market Maker Program for Single Stock and Unit Futures

Contracts.

Circular Letter 062/2025 — Accreditation Process for Market Makers in Ten-Year US

Treasury Note Futures (T10).
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https://www.b3.com.br/data/files/83/02/49/45/CBFE69106B8BCB69AC094EA8/OC%20066-2025%20PRE%20Prorrogacao%20Programa%20FM%20para%20Acoes%20Units%20BDRs%20ETFs%20e%20Fundos%20_PT_.pdf
https://www.b3.com.br/data/files/0A/22/BE/F3/AB9579106B8BCB69AC094EA8/OC%20077-2025%20PRE%20PRORROGACAO%20PROGRAMA%20PILOTO%20DE%20FM%20MERCADO%20A%20VISTA%20DE%20RENDA%20VARIAVEL%20(PT).pdf
https://www.b3.com.br/data/files/5F/71/72/94/FEEA7910C2881879AC094EA8/OC%20084-2025%20PRE%20Inclusao%20das%20Opcoes%20Semanais%20de%20Ibovespa%20B3%20BR__%20Indice%20Small%20Cap%20e%20BDRs%20no%20Programa%20de%20FM%20para%20Opcoes%20...%20_PT_.pdf
https://www.b3.com.br/data/files/5F/11/FF/EE/DEEA7910C2881879AC094EA8/OC%20083-2025%20PRE%20NOVAS%20OPCOES%20DE%20INDICES%20NO%20PROGRAMA%20DE%20FM%20PARA%20OPCOES%20%20ACOES%20BDRS%20UNITS%20ETFS%20E%20OPCOES%20%20INDICES%20VENC%20MENSAIS%20_PT_%20_1_.pdf
https://www.b3.com.br/data/files/13/91/9A/89/76ED59109B3D0D59AC094EA8/OC%20045-2025%20PRE%20Prorrogacao%20Programa%20de%20FM%20Contratos%20Futuros%20de%20Commodities%20e%20Inclusao%20do%20Futuro%20de%20Cafe%20Conilon%20Robusta.pdf
https://www.b3.com.br/data/files/E1/80/DD/FF/90643910B371F339AC094EA8/OC%20015-2024-VPC%20Processo%20Credenciamento%20Programas%20FM%20Contratos%20Futuros%20ISP%20WSP%20BRI%20XFI%20DAX%20ESX%20e%20HSI.pdf
https://www.b3.com.br/data/files/91/54/E6/BE/57C179106B8BCB69AC094EA8/OC%20072-2025%20PRE%20Prorrogacao%20do%20Programa%20de%20FM%20apenas%20para%20o%20Contrato%20Futuro%20de%20%C3%8Dndice%20Small%20Cap%20(PT).pdf
https://www.b3.com.br/data/files/4E/65/EE/F3/36D87910C2881879AC094EA8/OC%20023-2025-VPC%20PROCESSO%20CREDENCIAMENTO%20PROGRAMA%20FORMADOR%20MERCADO%20CONTRATO%20FUTURO%20MICRO%20INDICE%20BOVESPA%20B3%20BR__PT.pdf
https://www.b3.com.br/data/files/C3/53/06/04/547179106B8BCB69AC094EA8/OC%20012-2025-VPC%20Programa%20de%20FM%20para%20o%20Contrato%20Futuro%20de%20Acoes%20e%20Units.pdf
https://www.b3.com.br/data/files/99/56/3F/9A/308F69106B8BCB69AC094EA8/OC%20062-2025%20PRE%20Credenciamento%20e%20FM%20%20Futuro%20de%20US%20Treasury%20de%2010%20anos.pdf
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e Circular Letter 008/2025 — Accreditation Process for Market Makers in Inflation-Linked
Products (IPCA).

e Circular Letter 170/2024 — Accreditation Process for the U.S. Dollar Referenced

Currency Futures Market Maker Program.

e Circular Letter 071/2025 - Market Maker Progream for Cryptocurrency Futures.

e Circular Letter 076/2025 - Process for Accreditation in the Market Maker Program for
Futures Contracts Interest Rate F-TIIE (TIE), SOFR (SFR) and ESTR (EST).
e Circular Letter 147/2024 — Accreditation Process for the Market Maker Program in DI

Futures Trade at Settlement.
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https://www.b3.com.br/data/files/76/06/3A/18/80CA6910B57CA369AC094EA8/OC%20008-2025-VPC%20Formador%20de%20Mercado%20para%20DAP%20e%20Casadas%20PT%201.pdf
https://www.b3.com.br/data/files/BA/50/9B/D8/2AD939107A1B8539AC094EA8/OC%20170-2024%20PRE%20Programa%20FM%20para%20os%20Contratos%20Futuros%20de%20Taxas%20de%20Cambio%20Referenciados%20em%20Dolar%20_PT_.pdf
https://www.b3.com.br/data/files/3D/D7/39/51/237179106B8BCB69AC094EA8/OC%20071-2025%20PRE%20PROGRAMA%20DE%20FORMADOR%20DE%20MERCADO%20PARA%20FUTUROS%20DE%20CRIPTOMOEDAS%20_PT_.pdf
https://www.b3.com.br/data/files/AF/53/19/3F/086479106B8BCB69AC094EA8/OC%20076-2025%20PRE%20CREDENCIAMENTO%20PROGRAMA%20DE%20FM%20CONTRATOS%20FUTUROS%20DE%20JUROS%20F-TIIE_%20SOFR%20E%20ESTR%20_PT_.pdf
https://www.b3.com.br/data/files/74/26/0D/1D/C98F29106EEC8429AC094EA8/OC%20147-2024%20PRE%20Programa%20de%20Fomador%20de%20Mercado%20para%20Trade%20at%20Settleme.pdf

