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B3 informs that on April 27, 2026, it will launch the following Event Contracts: 

• Event-Based Call Contract on Mini Ibovespa Futures (Annex 1); 

• Event-Based Put Contract on Mini Ibovespa Futures (Annex 2); 

• Event-Based Call Contract on Bovespa Index (Annex 3); 

• Event-Based Put Contract on Bovespa Index (Annex 4); 

• Event-Based Call Contract on Mini Dollar Futures (Annex 5); 

• Event-Based Put Contract on Mini Dollar Futures (Annex 6); 

• Event-Based Call Contract on Dollar Spot (Annex 7); 

• Event-Based Put Contract on Dollar Spot (Annex 8); 

• Event-Based Call Contract on Bitcoin Futures (Annex 9); 

• Event-Based Put Contract on Bitcoin Futures (Annex 10); 

• Event-Based Call Contract on Bitcoin Spot (Annex 11); 

• Event-Based Put Contract on Bitcoin Spot (Annex 12); 

Launch of Event Contract 

Destined for segment participants: Listed. 

Summary: The new Event Contracts will be available for trading as of April 27, 2026. 
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The specifications and trading hours for the contracts will be available from the launch 

date at b3.com.br > Products and Services > Trading > Event Contracts. 

The contracts’ fee policy can be found at b3.com.br > Products and Services > Fee 

schedules > Listed equities and derivatives > Event Contracts. 

The minimum quantities for registering cross orders can be found at b3.com.br > 

Solutions > Platforms > PUMA Trading System > Rules and trading parameters > Cross 

Orders. 

The products are available in the certification environment. Further clarifications can be 

obtained from the Certification team by telephone on + 55 11 2565- 5017/5023 or e-mail 

liquidacao.certifica@b3.com.br/ tradingcertification@b3.com.br. 

For more information on the new product, access B3 client’s website 

clientes.b3.com.br.  

For further information, please contact our service centers below. 

Trading Department 

Suporteanegociacao@b3.com.br 

 

Listed Products Department    

Derivativosequities@b3.com.br 

jurosemoedas@b3.com.br

 B3 S.A. – Brasil, Bolsa, Balcão  

https://www.b3.com.br/en_us/
https://www.b3.com.br/en_us/
https://www.b3.com.br/en_us/
mailto:liquidacao.certifica@b3.com.br
mailto:tradingcertification@b3.com.br
https://clientes.b3.com.br/en/
mailto:Suporteanegociacao@b3.com.br
mailto:Derivativosequities@b3.com.br
mailto:jurosemoedas@b3.com.br
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Annex 1 – Event-Based Call Contract on Mini Ibovespa Futures 

1. Contract Information 

Underlying 

Event-Based Call Contract on Mini 

Ibovespa Future, traded on the exchange 

market operated by B3 S.A. – Brasil, Bolsa, 

Balcão (B3) (underlying-asset). 

Holder Contract buyer. 

Writer Contract seller. 

Trading Symbol BWI 

Premium 

Value expressed in points with two 

decimals, to be paid by the Holder and 

received by the Writer. 

Tick size 0.01 point. 

Contract Size 100 points. 

Point Value BRL1.00. 
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Strike Price 

The Strike Price is established and 

published by B3, expressed in points of 

the Mini Ibovespa Future Contract. 

Reference Price 

Daily Settlement Price of the Mini 

Ibovespa Future Contract (WIN) 

immediately after the Fixing Date. 

Fixing Date Last Trading Day. 

Last Trading Day 
Trading Session Day prior to the 

expiration date. 

Expiration Date 

Every weekday of the month. If this day is 

not a Trading Session Day, there will be no 

expiration on this date, observing the 

special conditions clause 4. 

Style European. 

For the purposes of this contract, (i) “Business Day” shall be considered the day for the 

purposes of transactions conducted in the national financial market, pursuant to 

Resolution 4.880, dated December 23, 2020, of the National Monetary Council, as 

amended from time to time; and (ii) “Trading Session Day”, any of the days on which 

there is a trading session at B3. 
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2. Exercise 

Exercise shall occur automatically on the Contract Expiration Date, based on the 

Reference Price. If the Reference Price is equal to or greater than the Strike Price, the 

contract Holder will receive the fixed amount of BRL 100.00 paid by the Writer. 

Regardless of the exercise results, the rights of the Holder and obligation of the Writer 

shall be automatically extinguished on the Expiration Date. 

3. Settlement of the Contract 

a. Premium cash settlement 

The premium cash settlement will occur on the settlement date following the day of the 

trade and the values will be calculated according to the following formula: 

 𝑉𝑃  =  𝑃  ×  𝑀  ×  𝑄  

Where: 

VP = premium cash settlement in Brazilian Reals (BRL), to the second decimal place;  

P = Premium traded, expressed in points, on a scale from zero to 100 points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’;  

Q = number of Event Contracts traded. 

b. Settlement of the position exercised 

Exercised positions will be cash settled exclusively. The settlement value shall be 

calculated according to the following formula: 

𝑉𝐿  =  𝑇  ×  𝑀  ×  𝑄  
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Where: 

VL = exercised settlement value, in BRL; 

T = Contract size, in points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’; 

 Q = number of Event Contracts traded.  

The settlement value will be transacted on the second Trading Session Day following 

the expiration date. 

4. Special Conditions 

a. Extraordinary Holiday 

Extraordinary Holiday is defined as the holiday not foreseen in the national, state, or local 

calendar and not reflected in the calendar published by B3, established by competent 

authorities, which does not permit the occurrence of a trading session at B3.  

When the expiration date is an Extraordinary Holiday, the contract expiration date and 

reference for calculation of the premium settlement value will be postponed and will 

correspond to the first Trading Session Day following the Extraordinary Holiday, as 

described in Clause 1. 

b. Other unforeseen situations 

In situations not foreseen in this instrument, including without limitation those deriving 

from measures implemented by government entities, regulators or other competent 

authorities, as well as any other events that directly or indirectly affect the formation, 

calculation, representativity, publication, availability or continuity of the underlying 

object or any of the variables of this contract, B3 will at its sole discretion and based on 
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its regulations take the measures it deems necessary for the contract’s cash settlement, 

continuity or extension on an equivalent basis. 

5. Margin 

The margin criteria will be adopted as outlined in the B3 Clearinghouse Risk 

Management Manual. 

6. Governing Law  

This instrument is governed by and construed in accordance with the laws in force in 

the Federative Republic of Brazil. 

7. Application of B3 standards and regulations 

All norms, rules, regulations and procedures established by B3 apply to this instrument.  
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Annex 2 – Event-Based Put Contract on Mini Ibovespa Futures  

1. Contract Information 

Underlying Event-Based Put Contract on Mini 

Ibovespa Future, traded on the exchange 

market operated by B3 S.A. – Brasil, Bolsa, 

Balcão (B3) (underlying-asset). 

Holder Contract buyer. 

Writer Contract Seller. 

Trading Symbol BWI 

Premium Value expressed in points with two 

decimals, to be paid by the Holder and 

received by the Writer. 

Tick size 0.01 point. 

Contract Size 100 points. 

Point Value BRL 1.00. 
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Strike Price The Strike Price is established and 

published by B3, expressed in points of 

the Mini Ibovespa Future Contract. 

Reference Price Daily Settlement Price of the Mini 

Ibovespa Future Contract (WIN) 

immediately after the Fixing Date. 

Fixing Date Last Trading Day. 

Last Trading Day Trading Session Day prior to the 

expiration date. 

Expiration Date Every weekday of the month. If this day is 

not a Trading Session Day, there will be no 

expiration on this date, observing the 

special conditions clause 4. 

Style European. 

For the purposes of this contract, (i) “Business Day” shall be considered the day for the 

purposes of transactions conducted in the national financial market, pursuant to 

Resolution 4.880, dated December 23, 2020, of the National Monetary Council, as 

amended from time to time; and (ii) “Trading Session Day”, any of the days on which 

there is a trading session at B3. 
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2. Exercise 

Exercise shall occur automatically on the Contract Expiration Date, based on the 

Reference Price. If the Reference Price is lower than the Strike Price, the contract Holder 

will receive the fixed amount of BRL 100.00 paid by the Writer. Regardless of the exercise 

results, the rights of the Holder and obligation of the Writer shall be automatically 

extinguished on the Expiration Date. 

3. Settlement of the Contract 

a. Premium cash settlement 

The premium cash settlement will occur on the settlement date following the day of the 

trade and the values will be calculated according to the following formula: 

 𝑉𝑃  =  𝑃  ×  𝑀  ×  𝑄  

Where: 

VP = premium cash settlement in Brazilian Reals (BRL), to the second decimal place;  

P = Premium traded, expressed in points, on a scale from zero to 100 points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’;  

Q = number of Event Contracts traded. 

b. Settlement of the position exercised 

Exercised positions will be cash settled exclusively. The settlement value shall be 

calculated according to the following formula: 

𝑉𝐿  =  𝑇  ×  𝑀  ×  𝑄  
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Where: 

VL= exercised settlement value, in BRL; 

T = Contract size, in points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’; 

 Q = number of Event Contracts traded.  

The settlement value will be transacted on the second Trading Session Day following 

the expiration date.  

4. Special Conditions 

a. Extraordinary Holiday 

Extraordinary Holiday is defined as the holiday not foreseen in the national, state, or local 

calendar and not reflected in the calendar published by B3, established by competent 

authorities, which does not permit the occurrence of a trading session at B3.  

When the expiration date is an Extraordinary Holiday, the contract expiration date and 

reference for calculation of the premium settlement value will be postponed and will 

correspond to the first Trading Session Day following the Extraordinary Holiday, as 

described in Clause 1. 

b. Other unforeseen situations 

In situations not foreseen in this instrument, including without limitation those deriving 

from measures implemented by government entities, regulators or other competent 

authorities, as well as any other events that directly or indirectly affect the formation, 

calculation, representativity, publication, availability or continuity of the underlying 

object or any of the variables of this contract, B3 will at its sole discretion and based on 
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its regulations take the measures it deems necessary for the contract’s cash settlement, 

continuity or extension on an equivalent basis. 

5. Margin 

The margin criteria will be adopted as outlined in the B3 Clearinghouse Risk 

Management Manual. 

6. Governing Law 

This instrument is governed by and construed in accordance with the laws in force in 

the Federative Republic of Brazil. 

7. Application of B3 standards and regulations 

All norms, rules, regulations and procedures established by B3 apply to this instrument. 
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Annex 3 – Event-Based Call Contract on Bovespa Index  

 

1. Contract Information 

Underlying 

Event-Based Call Contract on Bovespa 

Index, traded on the exchange market 

operated by B3 S.A. – Brasil, Bolsa, Balcão 

(B3) (underlying-asset). 

Holder Contract buyer. 

Writer Contract Seller. 

Trading Symbol BBV 

Premium 

Value expressed in points with two 

decimals, to be paid by the Holder and 

received by the Writer. 

Tick size 0.01 point. 

Contract Size 100 points. 

Point Value BRL 1.00. 
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Strike Price 

The Strike Price is established and 

published by B3, expressed in points of 

the Bovespa Index. 

Reference Price 

Closing price of the Bovespa Index, 

calculated and published by B3, on the 

Fixing Date. 

Fixing Date Last Trading Day. 

Last Trading Day 
Trading Session Day prior to the 

expiration date. 

Expiration Date 

Every weekday of the month. If this day is 

not a Trading Session Day, there will be no 

expiration on this date, observing the 

special conditions clause 4. 

Style European. 

For the purposes of this contract, (i) “Business Day” shall be considered the day for the 

purposes of transactions conducted in the national financial market, pursuant to 

Resolution 4.880, dated December 23, 2020, of the National Monetary Council, as 

amended from time to time; and (ii) “Trading Session Day”, any of the days on which 

there is a trading session at B3. 
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2. Exercise 

Exercise shall occur automatically on the Contract Expiration Date, based on the 

Reference Price. If the Reference Price is equal to or greater than the Strike Price, the 

contract Holder will receive the fixed amount of BRL 100.00 paid by the Writer. 

Regardless of the exercise results, the rights of the Holder and obligation of the Writer 

shall be automatically extinguished on the Expiration Date. 

3. Settlement of the Contract 

a. Premium cash settlement 

The premium cash settlement will occur on the settlement date following the day of the 

trade and the values will be calculated according to the following formula: 

𝑉𝑃  =  𝑃  ×  𝑀  ×  𝑄   

Where: 

VP = premium cash settlement in Brazilian Reals (BRL), to the second decimal place;  

P = Premium traded, expressed in points, on a scale from zero to 100 points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’;  

Q = number of Event Contracts traded. 

b. Settlement of the position exercised 

Exercised positions will be cash settled exclusively. The settlement value shall be 

calculated according to the following formula: 

𝑉𝐿  =  𝑇  ×  𝑀  ×  𝑄  
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Where: 

VL = exercised settlement value, in BRL; 

T = Contract size, in points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’; 

 Q = number of Event Contracts traded.  

The settlement value will be transacted on the second Trading Session Day following 

the expiration date.  

4. Special Conditions 

a. Extraordinary Holiday 

Extraordinary Holiday is defined as the holiday not foreseen in the national, state, or local 

calendar and not reflected in the calendar published by B3, established by competent 

authorities, which does not permit the occurrence of a trading session at B3.  

When the expiration date is an Extraordinary Holiday, the contract expiration date and 

reference for calculation of the premium settlement value will be postponed and will 

correspond to the first Trading Session Day following the Extraordinary Holiday, as 

described in Clause 1. 

b. Other unforeseen situations 

In situations not foreseen in this instrument, including without limitation those deriving 

from measures implemented by government entities, regulators or other competent 

authorities, as well as any other events that directly or indirectly affect the formation, 

calculation, representativity, publication, availability or continuity of the underlying 

object or any of the variables of this contract, B3 will at its sole discretion and based on 
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its regulations take the measures it deems necessary for the contract’s cash settlement, 

continuity or extension on an equivalent basis. 

5. Margin 

The margin criteria will be adopted as outlined in the B3 Clearinghouse Risk 

Management Manual. 

6. Governing Law 

This instrument is governed by and construed in accordance with the laws in force in 

the Federative Republic of Brazil. 

7. Application of B3 standards and regulations 

All norms, rules, regulations and procedures established by B3 apply to this instrument. 
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Annex 4 – Event-Based Put Contract on Bovespa Index 

1. Contract Information 

Underlying 

Event-Based Put Contract on Bovespa 

Index, traded on the exchange market 

operated by B3 S.A. – Brasil, Bolsa, Balcão 

(B3) (underlying-asset). 

Holder Contract buyer. 

Writer Contract seller. 

Trading Symbol BBV 

Premium 

Value expressed in points with two 

decimals, to be paid by the Holder and 

received by the Writer. 

Tick size 0.01 point. 

Contract Size 100 points. 

Point Value BRL 1.00. 
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Strike Price 

The Strike Price is established and 

published by B3, expressed in points of 

the Bovespa Index. 

Reference Price 

Closing price of the Bovespa Index, 

calculated and published by B3, on the 

Fixing Date. 

Fixing Date Last Trading Day. 

Last Trading Day 
Trading Session Day prior to the 

expiration date. 

Expiration Date 

Every weekday of the month. If this day is 

not a Trading Session Day, there will be no 

expiration on this date, observing the 

special conditions clause 4. 

Style European. 

For the purposes of this contract, (i) “Business Day” shall be considered the day for the 

purposes of transactions conducted in the national financial market, pursuant to 

Resolution 4.880, dated December 23, 2020, of the National Monetary Council, as 

amended from time to time; and (ii) “Trading Session Day”, any of the days on which 

there is a trading session at B3. 
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2. Exercise 

Exercise shall occur automatically on the Contract Expiration Date, based on the 

Reference Price. If the Reference Price is lower than the Strike Price, the contract Holder 

will receive the fixed amount of BRL 100.00 paid by the Writer. Regardless of the exercise 

results, the rights of the Holder and obligation of the Writer shall be automatically 

extinguished on the Expiration Date. 

3. Settlement of the Contract 

a. Premium cash settlement 

The premium cash settlement will occur on the settlement date following the day of the 

trade and the values will be calculated according to the following formula: 

𝑉𝑃  =  𝑃  ×  𝑀  ×  𝑄   

Where: 

VP = premium cash settlement in Brazilian Reals (BRL), to the second decimal place;  

P = Premium traded, expressed in points, on a scale from zero to 100 points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’;  

Q = number of Event Contracts traded. 

b. Settlement of the position exercised 

Exercised positions will be cash settled exclusively. The settlement value shall be 

calculated according to the following formula: 

𝑉𝐿  =  𝑇  ×  𝑀  ×  𝑄  
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Where: 

VL = exercised settlement value, in BRL; 

T = Contract size, in points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’; 

Q = number of Event Contracts traded.  

The settlement value will be transacted on the second Trading Session Day following 

the expiration date. 

4. Special Conditions 

a. Extraordinary Holiday 

Extraordinary Holiday is defined as the holiday not foreseen in the national, state, or local 

calendar and not reflected in the calendar published by B3, established by competent 

authorities, which does not permit the occurrence of a trading session at B3.  

When the expiration date is an Extraordinary Holiday, the contract expiration date and 

reference for calculation of the premium settlement value will be postponed and will 

correspond to the first Trading Session Day following the Extraordinary Holiday, as 

described in Clause 1. 

b. Other unforeseen situations 

In situations not foreseen in this instrument, including without limitation those deriving 

from measures implemented by government entities, regulators or other competent 

authorities, as well as any other events that directly or indirectly affect the formation, 

calculation, representativity, publication, availability or continuity of the underlying 

object or any of the variables of this contract, B3 will at its sole discretion and based on 
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its regulations take the measures it deems necessary for the contract’s cash settlement, 

continuity or extension on an equivalent basis. 

5. Margin 

The margin criteria will be adopted as outlined in the B3 Clearinghouse Risk 

Management Manual. 

6. Governing Law 

This instrument is governed by and construed in accordance with the laws in force in 

the Federative Republic of Brazil. 

7. Application of B3 standards and regulations 

All norms, rules, regulations and procedures established by B3 apply to this instrument. 
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Annex 5 – Event-Based Call Contract on Mini Dollar Futures  

 

1. Contract Information 

Underlying 

Event-Based Call Contract on Mini Dollar 

Future, traded on the exchange market 

operated by B3 S.A. – Brasil, Bolsa, Balcão 

(B3) (underlying-asset) 

Holder Contract buyer. 

Writer Contract seller. 

Trading Symbol BWD 

Premium 

Value expressed in points with two 

decimals, to be paid by the Holder and 

received by the Writer. 

Tick size 0.01 point. 

Contract Size 100 points. 

Point Value BRL1.00. 
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Strike Price 

The Strike Price is established and 

published by B3 and is expressed by the 

quotation of the Mini Dollar Future 

Contract. 

Reference Price 

Daily Settlement Price of the Mini Dollar 

Future Contract (WDO) immediately after 

the Fixing Date. 

Fixing Date Last Trading Day. 

Last Trading Day 
Trading Session Day prior to the 

Expiration Date. 

Expiration Date 

Every weekday of the month. 

If this day is not a Trading Session Day, 

there will be no expiration on this date, 

observing the special conditions clause 4. 

Style European. 

For the purposes of this contract, (i) “Business Day” shall be considered the day for the 

purposes of transactions conducted in the national financial market, pursuant to 

Resolution 4.880, dated December 23, 2020, of the National Monetary Council, as 

amended from time to time; and (ii) “Trading Session Day”, any of the days on which 

there is a trading session at B3. 
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2. Exercise 

Exercise shall occur automatically on the Contract Expiration Date, based on the 

Reference Price. If the Reference Price is equal to or greater than the Strike Price, the 

contract Holder will receive the fixed amount of BRL 100.00 paid by the Writer. 

Regardless of the exercise results, the rights of the Holder and obligation of the Writer 

shall be automatically extinguished on the Expiration Date. 

3. Settlement of the Contract 

a. Premium cash settlement 

The premium cash settlement will occur on the settlement date following the day of the 

trade and the values will be calculated according to the following formula: 

 𝑉𝑃  =  𝑃  ×  𝑀  ×  𝑄  

Where: 

VP = premium cash settlement in Brazilian Reals (BRL), to the second decimal place;  

P = Premium traded, expressed in points, on a scale from zero to 100 points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’;  

Q = number of Event Contracts traded. 

b. Settlement of the position exercised 

Exercised positions will be cash settled exclusively. The settlement value shall be 

calculated according to the following formula: 

𝑉𝐿  =  𝑇  ×  𝑀  ×  𝑄  
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Where: 

VL = exercised settlement value, in BRL; 

T = Contract size, in points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’; 

 Q = number of Event Contracts traded.  

The settlement value will be transacted on the second Trading Session Day following 

the expiration date. 

4. Special Conditions 

a. Extraordinary Holiday 

Extraordinary Holiday is defined as the holiday not foreseen in the national, state, or local 

calendar and not reflected in the calendar published by B3, established by competent 

authorities, which does not permit the occurrence of a trading session at B3.  

When the expiration date is an Extraordinary Holiday, the contract expiration date and 

reference for calculation of the premium settlement value will be postponed and will 

correspond to the first Trading Session Day following the Extraordinary Holiday, as 

described in Clause 1. 

b. Other unforeseen situations 

In situations not foreseen in this instrument, including without limitation those deriving 

from measures implemented by government entities, regulators or other competent 

authorities, as well as any other events that directly or indirectly affect the formation, 

calculation, representativity, publication, availability or continuity of the underlying 

object or any of the variables of this contract, B3 will at its sole discretion and based on 
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its regulations take the measures it deems necessary for the contract’s cash settlement, 

continuity or extension on an equivalent basis. 

5. Margin 

The margin criteria will be adopted as outlined in the B3 Clearinghouse Risk 

Management Manual. 

6. Governing Law  

This instrument is governed by and construed in accordance with the laws in force in 

the Federative Republic of Brazil. 

7. Application of B3 standards and regulations 

All norms, rules, regulations and procedures established by B3 apply to this instrument.  
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Annex 6 – Event-Based Put Contract on Mini Dollar Futures 

1. Contract Information 

Underlying 

Event-Based Put Contract on Mini Dollar 

Future, traded on the exchange market 

operated by B3 S.A. – Brasil, Bolsa, Balcão 

(B3) (underlying-asset) 

Holder Contract buyer. 

Writer Contract seller. 

Trading Symbol BWD 

Premium 

Value expressed in points with two 

decimals, to be paid by the Holder and 

received by the Writer. 

Tick size 0.01 point. 

Contract Size 100 points. 

Point Value BRL1.00. 
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Strike Price 

The Strike Price is established and 

published by B3 and is expressed by the 

quotation of the Mini Dollar Future 

Contract. 

Reference Price 

Daily Settlement Price of the Mini Dollar 

Future Contract (WDO) immediately after 

the Fixing Date. 

Fixing Date Last Trading Day. 

Last Trading Day 
Trading Session Day prior to the 

Expiration Date. 

Expiration Date 

Every weekday of the month. 

If this day is not a Trading Session Day, 

there will be no expiration on this date, 

observing the special conditions clause 4. 

Style European. 

For the purposes of this contract, (i) “Business Day” shall be considered the day for the 

purposes of transactions conducted in the national financial market, pursuant to 

Resolution 4.880, dated December 23, 2020, of the National Monetary Council, as 

amended from time to time; and (ii) “Trading Session Day”, any of the days on which 

there is a trading session at B3. 
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2. Exercise 

Exercise shall occur automatically on the Contract Expiration Date, based on the 

Reference Price. If the Reference Price is lower than the Strike Price, the contract Holder 

will receive the fixed amount of BRL 100.00 paid by the Writer. Regardless of the exercise 

results, the rights of the Holder and obligation of the Writer shall be automatically 

extinguished on the Expiration Date. 

3. Settlement of the Contract 

a. Premium cash settlement 

The premium cash settlement will occur on the settlement date following the day of the 

trade and the values will be calculated according to the following formula: 

 𝑉𝑃  =  𝑃  ×  𝑀  ×  𝑄  

Where: 

VP = premium cash settlement in Brazilian Reals (BRL), to the second decimal place;  

P = Premium traded, expressed in points, on a scale from zero to 100 points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’;  

Q = number of Event Contracts traded. 

b. Settlement of the position exercised 

Exercised positions will be cash settled exclusively. The settlement value shall be 

calculated according to the following formula: 

𝑉𝐿  =  𝑇  ×  𝑀  ×  𝑄  
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Where: 

VL= exercised settlement value, in BRL; 

T = Contract size, in points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’; 

 Q = number of Event Contracts traded.  

The settlement value will be transacted on the second Trading Session Day following 

the expiration date.  

4. Special Conditions 

a. Extraordinary Holiday 

Extraordinary Holiday is defined as the holiday not foreseen in the national, state, or local 

calendar and not reflected in the calendar published by B3, established by competent 

authorities, which does not permit the occurrence of a trading session at B3.  

When the expiration date is an Extraordinary Holiday, the contract expiration date and 

reference for calculation of the premium settlement value will be postponed and will 

correspond to the first Trading Session Day following the Extraordinary Holiday, as 

described in Clause 1. 

b. Other unforeseen situations 

In situations not foreseen in this instrument, including without limitation those deriving 

from measures implemented by government entities, regulators or other competent 

authorities, as well as any other events that directly or indirectly affect the formation, 

calculation, representativity, publication, availability or continuity of the underlying 
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object or any of the variables of this contract, B3 will at its sole discretion and based on 

its regulations take the measures it deems necessary for the contract’s cash settlement, 

continuity or extension on an equivalent basis. 

5. Margin 

The margin criteria will be adopted as outlined in the B3 Clearinghouse Risk 

Management Manual. 

6. Governing Law 

This instrument is governed by and construed in accordance with the laws in force in 

the Federative Republic of Brazil. 

7. Application of B3 standards and regulations 

All norms, rules, regulations and procedures established by B3 apply to this instrument. 
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Annex 7 – Event-Based Call Contract on Dollar Spot 

1. Contract Information 

Underlying 

Event-Based Call Contract on Dollar Spot, 

traded on the exchange market operated 

by B3 S.A. – Brasil, Bolsa, Balcão (B3) 

(underlying-asset) 

Holder Contract buyer. 

Writer Contract seller. 

Trading Symbol BDO 

Premium 

Value expressed in points with two 

decimals, to be paid by the Holder and 

received by the Writer. 

Tick size 0.01 point. 

Contract Size 100 points. 

Point Value BRL1.00. 
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Strike Price 

The Strike Price is established and 

published by B3, expressed in Brazilian 

Reais per US Dollar. 

Reference Price 

Spot exchange rate of Brazilian Real to US 

Dollar, defined by the 2-day reference rate, 

calculated and published by B3, on the 

Fixing Date. 

Fixing Date Last Trading Day. 

Last Trading Day 
Trading Session Day prior to the 

Expiration Date. 

Expiration Date 

Every weekday of the month. 

If this day is not a Trading Session Day, 

there will be no expiration on this date, 

observing the special conditions clause 4. 

Style European. 

For the purposes of this contract, (i) “Business Day” shall be considered the day for the 

purposes of transactions conducted in the national financial market, pursuant to 

Resolution 4.880, dated December 23, 2020, of the National Monetary Council, as 

amended from time to time; and (ii) “Trading Session Day”, any of the days on which 

there is a trading session at B3. 
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2. Exercise 

Exercise shall occur automatically on the Contract Expiration Date, based on the 

Reference Price. If the Reference Price is equal to or greater than the Strike Price, the 

contract Holder will receive the fixed amount of BRL 100.00 paid by the Writer. 

Regardless of the exercise results, the rights of the Holder and obligation of the Writer 

shall be automatically extinguished on the Expiration Date. 

3. Settlement of the Contract 

a. Premium cash settlement 

The premium cash settlement will occur on the settlement date following the day of the 

trade and the values will be calculated according to the following formula: 

 𝑉𝑃  =  𝑃  ×  𝑀  ×  𝑄  

Where: 

VP = premium cash settlement in Brazilian Reals (BRL), to the second decimal place;  

P = Premium traded, expressed in points, on a scale from zero to 100 points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’;  

Q = number of Event Contracts traded. 

b. Settlement of the position exercised 

Exercised positions will be cash settled exclusively. The settlement value shall be 

calculated according to the following formula: 

𝑉𝐿  =  𝑇  ×  𝑀  ×  𝑄  
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Where: 

VL = exercised settlement value, in BRL; 

T = Contract size, in points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’; 

 Q = number of Event Contracts traded.  

The settlement value will be transacted on the second Trading Session Day following 

the expiration date. 

4. Special Conditions 

a. Extraordinary Holiday 

Extraordinary Holiday is defined as the holiday not foreseen in the national, state, or local 

calendar and not reflected in the calendar published by B3, established by competent 

authorities, which does not permit the occurrence of a trading session at B3.  

When the expiration date is an Extraordinary Holiday, the contract expiration date and 

reference for calculation of the premium settlement value will be postponed and will 

correspond to the first Trading Session Day following the Extraordinary Holiday, as 

described in Clause 1. 

b. Other unforeseen situations 

In situations not foreseen in this instrument, including without limitation those deriving 

from measures implemented by government entities, regulators or other competent 

authorities, as well as any other events that directly or indirectly affect the formation, 

calculation, representativity, publication, availability or continuity of the underlying 

object or any of the variables of this contract, B3 will at its sole discretion and based on 
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its regulations take the measures it deems necessary for the contract’s cash settlement, 

continuity or extension on an equivalent basis. 

5. Margin 

The margin criteria will be adopted as outlined in the B3 Clearinghouse Risk 

Management Manual. 

6. Governing Law  

This instrument is governed by and construed in accordance with the laws in force in 

the Federative Republic of Brazil. 

7. Application of B3 standards and regulations 

All norms, rules, regulations and procedures established by B3 apply to this instrument.  
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Annex 8 – Event Based Put Contract on Dollar Spot 

1. Contract Information 

Underlying 

Event-Based Put Contract on Dollar Spot, 

traded on the exchange market operated 

by B3 S.A. – Brasil, Bolsa, Balcão (B3) 

(underlying-asset) 

Holder Contract buyer. 

Writer Contract seller. 

Trading Symbol BDO 

Premium 

Value expressed in points with two 

decimals, to be paid by the Holder and 

received by the Writer. 

Tick size 0.01 point. 

Contract Size 100 points. 

Point Value BRL1.00. 
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Strike Price 

The Strike Price is established and 

published by B3, expressed in Brazilian 

Reais per US Dollar. 

Reference Price 

Spot exchange rate of Brazilian Real to US 

Dollar, defined by the 2-day reference rate, 

calculated and published by B3, on the 

Fixing Date. 

Fixing Date Last Trading Day. 

Last Trading Day 
Trading Session Day prior to the 

Expiration Date. 

Expiration Date 

Every weekday of the month. 

If this day is not a Trading Session Day, 

there will be no expiration on this date, 

observing the special conditions clause 4. 

Style European. 

For the purposes of this contract, (i) “Business Day” shall be considered the day for the 

purposes of transactions conducted in the national financial market, pursuant to 

Resolution 4.880, dated December 23, 2020, of the National Monetary Council, as 

amended from time to time; and (ii) “Trading Session Day”, any of the days on which 

there is a trading session at B3. 
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2. Exercise 

Exercise shall occur automatically on the Contract Expiration Date, based on the 

Reference Price. If the Reference Price is lower than the Strike Price, the contract Holder 

will receive the fixed amount of BRL 100.00 paid by the Writer. Regardless of the exercise 

results, the rights of the Holder and obligation of the Writer shall be automatically 

extinguished on the Expiration Date. 

3. Settlement of the Contract 

a. Premium cash settlement 

The premium cash settlement will occur on the settlement date following the day of the 

trade and the values will be calculated according to the following formula: 

 𝑉𝑃  =  𝑃  ×  𝑀  ×  𝑄  

Where: 

VP = premium cash settlement in Brazilian Reals (BRL), to the second decimal place;  

P = Premium traded, expressed in points, on a scale from zero to 100 points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’;  

Q = number of Event Contracts traded. 

b. Settlement of the position exercised 

Exercised positions will be cash settled exclusively. The settlement value shall be 

calculated according to the following formula: 

𝑉𝐿  =  𝑇  ×  𝑀  ×  𝑄  
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Where: 

VL= exercised settlement value, in BRL; 

T = Contract size, in points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’; 

 Q = number of Event Contracts traded.  

The settlement value will be transacted on the second Trading Session Day following 

the expiration date.  

4. Special Conditions 

a. Extraordinary Holiday 

Extraordinary Holiday is defined as the holiday not foreseen in the national, state, or local 

calendar and not reflected in the calendar published by B3, established by competent 

authorities, which does not permit the occurrence of a trading session at B3.  

When the expiration date is an Extraordinary Holiday, the contract expiration date and 

reference for calculation of the premium settlement value will be postponed and will 

correspond to the first Trading Session Day following the Extraordinary Holiday, as 

described in Clause 1. 

b. Other unforeseen situations 

In situations not foreseen in this instrument, including without limitation those deriving 

from measures implemented by government entities, regulators or other competent 

authorities, as well as any other events that directly or indirectly affect the formation, 

calculation, representativity, publication, availability or continuity of the underlying 
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object or any of the variables of this contract, B3 will at its sole discretion and based on 

its regulations take the measures it deems necessary for the contract’s cash settlement, 

continuity or extension on an equivalent basis. 

5. Margin 

The margin criteria will be adopted as outlined in the B3 Clearinghouse Risk 

Management Manual. 

6. Governing Law 

This instrument is governed by and construed in accordance with the laws in force in 

the Federative Republic of Brazil. 

7. Application of B3 standards and regulations 

All norms, rules, regulations and procedures established by B3 apply to this instrument. 
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Annex 9 – Event-Based Call Contract on Bitcoin Futures Contract 

1. Contract Information 

Underlying 

Event-Based Call Contract on Bitcoin 

Futures, traded on the exchange market 

operated by B3 S.A. – Brasil, Bolsa, Balcão 

(B3) (underlying-asset). 

Holder Contract buyer. 

Writer Contract Seller. 

Trading Symbol BBI 

Premium 

Value expressed in points with two 

decimals, to be paid by the Holder and 

received by the Writer. 

Tick size 0.01 point. 

Contract Size 100 points. 

Point Value BRL 1.00. 
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Strike Price 

The Strike Price is established and 

published by B3, expressed in points of 

the Bitcoin Future Contract. 

Reference Price 

Daily Settlement Price of the Bitcoin 

Future Contract (BIT), immediately after 

the Fixing Date. 

Fixing Date Last Trading Day. 

Last Trading Day 
Trading Session Day prior to the 

expiration date. 

Expiration Date 

Every weekday of the month. If this day is 

not a Trading Session Day, there will be no 

expiration on this date, observing the 

special conditions clause 4. 

Style European. 

For the purposes of this contract, (i) “Business Day” shall be considered the day for the 

purposes of transactions conducted in the national financial market, pursuant to 

Resolution 4.880, dated December 23, 2020, of the National Monetary Council, as 

amended from time to time; and (ii) “Trading Session Day”, any of the days on which 

there is a trading session at B3. 
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2. Exercise 

Exercise shall occur automatically on the Contract Expiration Date, based on the 

Reference Price. If the Reference Price is equal to or greater than the Strike Price, the 

contract Holder will receive the fixed amount of BRL 100.00 paid by the Writer. 

Regardless of the exercise results, the rights of the Holder and obligation of the Writer 

shall be automatically extinguished on the Expiration Date. 

3. Settlement of the Contract 

a. Premium cash settlement 

The premium cash settlement will occur on the settlement date following the day of the 

trade and the values will be calculated according to the following formula: 

𝑉𝑃  =  𝑃  ×  𝑀  ×  𝑄 

Where: 

VP = premium cash settlement in Brazilian Reals (BRL), to the second decimal place;  

P = Premium traded, expressed in points, on a scale from zero to 100 points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’;  

Q = number of Event Contracts traded. 

b. Settlement of the position exercised 

Exercised positions will be cash settled exclusively. The settlement value shall be 

calculated according to the following formula: 

𝑉𝐿  =  𝑇  ×  𝑀  ×  𝑄  
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Where: 

VL = exercised settlement value, in BRL; 

T = Contract size, in points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’; 

Q = number of Event Contracts traded.  

The settlement value will be transacted on the second Trading Session Day following 

the expiration date. 

4. Special Conditions 

a. Extraordinary Holiday 

Extraordinary Holiday is defined as the holiday not foreseen in the national, state, or local 

calendar and not reflected in the calendar published by B3, established by competent 

authorities, which does not permit the occurrence of a trading session at B3.  

When the expiration date is an Extraordinary Holiday, the contract expiration date and 

reference for calculation of the premium settlement value will be postponed and will 

correspond to the first Trading Session Day following the Extraordinary Holiday, as 

described in Clause 1. 

b. Other unforeseen situations 

In situations not foreseen in this instrument, including without limitation those deriving 

from measures implemented by government entities, regulators or other competent 

authorities, as well as any other events that directly or indirectly affect the formation, 

calculation, representativity, publication, availability or continuity of the underlying 

object or any of the variables of this contract, B3 will at its sole discretion and based on 
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its regulations take the measures it deems necessary for the contract’s cash settlement, 

continuity or extension on an equivalent basis. 

5. Margin 

The margin criteria will be adopted as outlined in the B3 Clearinghouse Risk 

Management Manual. 

6. Governing Law 

This instrument is governed by and construed in accordance with the laws in force in 

the Federative Republic of Brazil. 

7. Application of B3 standards and regulations 

All norms, rules, regulations and procedures established by B3 apply to this instrument. 
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Annex 10 – Event-Based Put Contract on Bitcoin Futures Contract 

1. Contract Information 

Underlying 

Event-Based Put Contract on Bitcoin 

Futures, traded on the exchange market 

operated by B3 S.A. – Brasil, Bolsa, Balcão 

(B3) (underlying-asset). 

Holder Contract buyer. 

Writer Contract Seller. 

Trading Symbol BBI 

Premium 

Value expressed in points with two 

decimals, to be paid by the Holder and 

received by the Writer. 

Tick size 0.01 point. 

Contract Size 100 points. 

Point Value BRL 1.00. 
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Strike Price 

The Strike Price is established and 

published by B3, expressed in points of 

the Bitcoin Future Contract. 

Reference Price 

Daily Settlement Price of the Bitcoin 

Future Contract (BIT), immediately after 

the Fixing Date.  

Fixing Date Last Trading Day. 

Last Trading Day 
Trading Session Day prior to the 

expiration date. 

Expiration Date 

Every weekday of the month. If this day is 

not a Trading Session Day, there will be no 

expiration on this date, observing the 

special conditions clause 4. 

Estilo European. 

For the purposes of this contract, (i) “Business Day” shall be considered the day for the 

purposes of transactions conducted in the national financial market, pursuant to 

Resolution 4.880, dated December 23, 2020, of the National Monetary Council, as 

amended from time to time; and (ii) “Trading Session Day”, any of the days on which 

there is a trading session at B3. 
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2. Exercise 

Exercise shall occur automatically on the Contract Expiration Date, based on the 

Reference Price. If the Reference Price is lower than the Strike Price, the contract Holder 

will receive the fixed amount of BRL 100.00 paid by the Writer. Regardless of the exercise 

results, the rights of the Holder and obligation of the Writer shall be automatically 

extinguished on the Expiration Date. 

3. Settlement of the Contract 

a. Premium cash settlement 

The premium cash settlement will occur on the settlement date following the day of the 

trade and the values will be calculated according to the following formula: 

𝑉𝑃  =  𝑃  ×  𝑀  ×  𝑄 

Where: 

VP = premium cash settlement in Brazilian Reals (BRL), to the second decimal place;  

P = Premium traded, expressed in points, on a scale from zero to 100 points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’;  

Q = number of Event Contracts traded. 

b. Settlement of the position exercised 

Exercised positions will be cash settled exclusively. The settlement value shall be 

calculated according to the following formula: 

𝑉𝐿  =  𝑇  ×  𝑀  ×  𝑄  
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Where: 

VL = exercised settlement value, in BRL; 

T = Contract size, in points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’; 

Q = number of Event Contracts traded.  

The settlement value will be transacted on the second Trading Session Day following 

the expiration date. 

4. Special Conditions 

a. Extraordinary Holiday 

Extraordinary Holiday is defined as the holiday not foreseen in the national, state, or local 

calendar and not reflected in the calendar published by B3, established by competent 

authorities, which does not permit the occurrence of a trading session at B3.  

When the expiration date is an Extraordinary Holiday, the contract expiration date and 

reference for calculation of the premium settlement value will be postponed and will 

correspond to the first Trading Session Day following the Extraordinary Holiday, as 

described in Clause 1. 

b. Other unforeseen situations 

In situations not foreseen in this instrument, including without limitation those deriving 

from measures implemented by government entities, regulators or other competent 

authorities, as well as any other events that directly or indirectly affect the formation, 

calculation, representativity, publication, availability or continuity of the underlying 

object or any of the variables of this contract, B3 will at its sole discretion and based on 
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its regulations take the measures it deems necessary for the contract’s cash settlement, 

continuity or extension on an equivalent basis. 

5. Margin 

The margin criteria will be adopted as outlined in the B3 Clearinghouse Risk 

Management Manual. 

6. Governing Law 

This instrument is governed by and construed in accordance with the laws in force in 

the Federative Republic of Brazil. 

7. Application of B3 standards and regulations 

All norms, rules, regulations and procedures established by B3 apply to this instrument. 
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Annex 11 – Event-Based Call Contract on Bitcoin 

1. Contract Information 

Underlying 

Event-Based Call Contract on Bitcoin, 

traded on the exchange market operated 

by B3 S.A. – Brasil, Bolsa, Balcão (B3) 

(underlying-asset). 

Holder Contract buyer. 

Writer Contract seller. 

Trading Symbol BBC 

Premium 

Value expressed in points with two 

decimals, to be paid by the Holder and 

received by the Writer. 

Tick size 0.01 points. 

Contract Size 100 points. 

Point Value BRL 1.00. 
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Strike Price 

The Strike Price is established and 

published by B3, expressed in American 

dollars per Bitcoin. 

Reference Price 
Bitcoin price, defined by Nasdaq Bitcoin 

Settlement Price Index on the Fixing Date. 

Fixing Date Last Trading Day. 

Last Trading Day 
Trading Session Day prior to the 

expiration date. 

Expiration Date 

Every weekday of the month. If this day is 

not a Trading Session Day, there will be no 

expiration on this date, observing the 

special conditions clause 4. 

Style European. 

For the purposes of this contract, (i) “Business Day” shall be considered the day for the 

purposes of transactions conducted in the national financial market, pursuant to 

Resolution 4.880, dated December 23, 2020, of the National Monetary Council, as 

amended from time to time; and (ii) “Trading Session Day”, any of the days on which 

there is a trading session at B3. 
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2. Exercise 

Exercise shall occur automatically on the Contract Expiration Date, based on the 

Reference Price. If the Reference Price is equal to or greater than the Strike Price, the 

contract Holder will receive the fixed amount of BRL 100.00 paid by the Writer. 

Regardless of the exercise results, the rights of the Holder and obligation of the Writer 

shall be automatically extinguished on the Expiration Date. 

3. Settlement of the Contract 

a. Premium cash settlement 

The premium cash settlement will occur on the settlement date following the day of the 

trade and the values will be calculated according to the following formula: 

𝑉𝑃  =  𝑃  ×  𝑀  ×  𝑄 

Where: 

VP = premium cash settlement in Brazilian Reals (BRL), to the second decimal place;  

P = Premium traded, expressed in points, on a scale from zero to 100 points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’  

Q = number of Event Contracts traded. 

b. Settlement of the position exercised 

Exercised positions will be cash settled exclusively. The settlement value shall be 

calculated according to the following formula: 

𝑉𝐿  =  𝑇  ×  𝑀  ×  𝑄  
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Where: 

VL = exercised settlement value, in BRL; 

T = Contract size, in points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’; 

Q = number of Event Contracts traded.  

The settlement value will be transacted on the second Trading Session Day following 

the expiration date. 

4. Special Conditions 

a. Extraordinary Holiday 

Extraordinary Holiday is defined as the holiday not foreseen in the national, state, or local 

calendar and not reflected in the calendar published by B3, established by competent 

authorities, which does not permit the occurrence of a trading session at B3.  

When the expiration date is an Extraordinary Holiday, the contract expiration date and 

reference for calculation of the premium settlement value will be postponed and will 

correspond to the first Trading Session Day following the Extraordinary Holiday, as 

described in Clause 1. 

b. Other unforeseen situations 

In situations not foreseen in this instrument, including without limitation those deriving 

from measures implemented by government entities, regulators or other competent 

authorities, as well as any other events that directly or indirectly affect the formation, 

calculation, representativity, publication, availability or continuity of the underlying 

object or any of the variables of this contract, B3 will at its sole discretion and based on 
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its regulations take the measures it deems necessary for the contract’s cash settlement, 

continuity or extension on an equivalent basis. 

5. Margin 

The margin criteria will be adopted as outlined in the B3 Clearinghouse Risk 

Management Manual. 

6. Governing Law 

This instrument is governed by and construed in accordance with the laws in force in 

the Federative Republic of Brazil. 

7. Application of B3 standards and regulations 

All norms, rules, regulations and procedures established by B3 apply to this instrument. 

 

  



 

 

 

Circular Letter 
 

015/2026-VPC 

. 

INFORMAÇÃO PÚBLICA – PUBLIC INFORMATION 

This document produces effects as of the date of its publication. Any specified time limits for validity shall apply. This free translation 
into English from the original version in Portuguese is available for information purposes only, has not been reviewed by B3’s legal 
counsel and is therefore not legally binding. Any questions arising from this free translation should be clarified by consulting the 
original version in Portuguese. In the event of any discrepancy between this free translation and the original version in Portuguese, the 
original version in Portuguese shall prevail. 

58 

Annex 12 – Event-Based Put Contract on Bitcoin 

1. Contract Information 

Underlying 

Event-Based Put Contract on Bitcoin, 

traded on the exchange market operated 

by B3 S.A. – Brasil, Bolsa, Balcão (B3) 

(underlying-asset). 

Holder Contract buyer. 

Writer Contract seller. 

Trading Symbol BBC 

Premium 

Value expressed in points with two 

decimals, to be paid by the Holder and 

received by the Writer. 

Tick size 0.01 points. 

Contract Size 100 points. 

Point Value BRL 1.00. 
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Strike Price 

The Strike Price is established and 

published by B3, expressed in American 

dollars per Bitcoin. 

Reference Price 
Bitcoin price, defined by Nasdaq Bitcoin 

Settlement Price Index on the Fixing Date. 

Fixing Date Last Trading Day. 

Last Trading Day 
Trading Session Day prior to the 

expiration date. 

Expiration Date 

Every weekday of the month. If this day is 

not a Trading Session Day, there will be no 

expiration on this date, observing the 

special conditions clause 4. 

Style European. 

For the purposes of this contract, (i) “Business Day” shall be considered the day for the 

purposes of transactions conducted in the national financial market, pursuant to 

Resolution 4.880, dated December 23, 2020, of the National Monetary Council, as 

amended from time to time; and (ii) “Trading Session Day”, any of the days on which 

there is a trading session at B3. 
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2. Exercise 

Exercise shall occur automatically on the Contract Expiration Date, based on the 

Reference Price. If the Reference Price is lower than the Strike Price, the contract Holder 

will receive the fixed amount of BRL 100.00 paid by the Writer. Regardless of the exercise 

results, the rights of the Holder and obligation of the Writer shall be automatically 

extinguished on the Expiration Date. 

3. Settlement of the Contract 

a. Premium cash settlement 

The premium cash settlement will occur on the settlement date following the day of the 

trade and the values will be calculated according to the following formula: 

𝑉𝑃  =  𝑃  ×  𝑀  ×  𝑄 

Where: 

VP = premium cash settlement in Brazilian Reals (BRL), to the second decimal place;  

P = Premium traded, expressed in points, on a scale from zero to 100 points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’;  

Q = number of Event Contracts traded. 

b. Settlement of the position exercised 

Exercised positions will be cash settled exclusively. The settlement value shall be 

calculated according to the following formula: 

𝑉𝐿  =  𝑇  ×  𝑀  ×  𝑄  
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Where: 

VL = exercised settlement value, in BRL; 

T = Contract size, in points; 

M = value in BRL of each index point, as defined in clause 1 in item ‘Premium’; 

Q = number of Event Contracts traded.  

The settlement value will be transacted on the second Trading Session Day following 

the expiration date. 

4. Special Conditions 

a. Extraordinary Holiday 

Extraordinary Holiday is defined as the holiday not foreseen in the national, state, or local 

calendar and not reflected in the calendar published by B3, established by competent 

authorities, which does not permit the occurrence of a trading session at B3.  

When the expiration date is an Extraordinary Holiday, the contract expiration date and 

reference for calculation of the premium settlement value will be postponed and will 

correspond to the first Trading Session Day following the Extraordinary Holiday, as 

described in Clause 1. 

b. Other unforeseen situations 

In situations not foreseen in this instrument, including without limitation those deriving 

from measures implemented by government entities, regulators or other competent 

authorities, as well as any other events that directly or indirectly affect the formation, 

calculation, representativity, publication, availability or continuity of the underlying 

object or any of the variables of this contract, B3 will at its sole discretion and based on 
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its regulations take the measures it deems necessary for the contract’s cash settlement, 

continuity or extension on an equivalent basis. 

5. Margin 

The margin criteria will be adopted as outlined in the B3 Clearinghouse Risk 

Management Manual. 

6. Governing Law 

This instrument is governed by and construed in accordance with the laws in force in 

the Federative Republic of Brazil. 

7. Application of B3 standards and regulations 

All norms, rules, regulations and procedures established by B3 apply to this instrument. 


