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Forward Looking Statements

This presentation may contain certain statements that express the management’s expectations, beliefs and assumptions about fu tur e events or 
results. Such statements are not historical fact, being based on currently available competitive, financial and economic data , a nd on current 
projections about the industries B3 works in.
The verbs “anticipate,” “believe,” “estimate,” “expect,” “forecast,” “plan,” “predict,” “project,” “target” and other similar  verbs are intended to 
identify these forward - looking statements, which involve risks and uncertainties that could cause actual results to differ mater ially from those 
projected in this presentation and do not guarantee any future B3 performance.
The factors that might affect performance include, but are not limited to: ( i) market acceptance of B3 services; (ii) volatility related to (a) the 
Brazilian economy and securities markets and (b) the highly - competitive industries in which B3 operates; (iii) changes in (a) do mestic and foreign 
legislation and taxation and (b) government policies related to the financial and securities markets; (iv) increasing competi tio n from new entrants to 
the Brazilian markets; (v) ability to keep up with rapid changes in technological environment, including the implementation o f e nhanced 
functionality demanded by B3 customers; (vi) ability to maintain an ongoing process for introducing competitive new products and  services, while 
maintaining the competitiveness of existing ones; (vii) ability to attract new customers in domestic and foreign jurisdiction s; (viii) ability to expand 
the offer of B3 products in foreign jurisdictions.
All forward - looking statements in this presentation are based on information and data available as of the date they were made, a nd B3 undertakes 
no obligation to update them in light of new information or future development.
This presentation does not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there  be  any sale of securities 
where such offer or sale would be unlawful prior to registration or qualification under the securities law. No offering shall  be  made except by means 
of a prospectus meeting the requirements of the Brazilian Securities Commission CVM Instruction 400 of 2003, as amended.
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B3, MUCH MORE 
THAN BRAZIL’S 
STOCK 
EXCHANGE
THE INFRASTRUCTURE THAT 
DEVELOPS THE MARKET

We work to connect, develop, and 
enable the financial and capital 
markets

We accelerate our clients’ 
performance through 
transparency, trust, and 
technology

We drive sustainable economic 

development  so that society can 
prosper



A history of evolution and transformation

1890

Foundation  
of Bolsa  
Livre 1967

The Stock Exchange 
is renamed

1985

Beginning of 
operations 
BM&F 1986

Beginning of 
operations 
Cetip

2007

Demutualization 
and IPO

2008

Merger
between BM&F
and Bovespa

2009

Demutualization 
and IPO

2010

Acquisition of GRV 
Solutions –
registration of financed
vehicles

2017

Combination between
BM&Fbovespa
and Cetip 2019

Acquisition of
PDTec and
BLK Sistemas 
Financeiros

2021

Acquisition of
Neoway and
launch
of L4 Venture 
Builder

2023

Acquisition of
Neurotech

2025

Acquisition
of Shipay
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Diversified business model with exposure to multiple 
growth drivers

*AuC in the depository for cash equities subject to the flow and market value of the listed assets . Data of dec /2025

Procyclical revenues Recurring revenues

Derivatives

Trading and Central Counterparty (CCP)
• Interest Rates in BRL
• Stock Indices
• Interest Rates in USD
• FX
• Cryptoassets
• Commodities

Registration , Distribution , CCP, Maintenance and
Settlement
• Swaps, Forward , Flexible Options and other

Equities

Trading, Central Counterparty (CCP) and Central 
Depository (CSD)
• Equities
• ETFs
• BDRs
• Listed Funds
• Op tions
• Single - stock Futures & Forwards

52 % of total revenue

3
2

%
1

9
%

Capital 
Markets

Solutions

• Market data + analytics for capital markets
• Equities custody
• Listing and public offering

6
%

Data 
Analytics
Solutions

• Registration of financed vehicles (SNG)
• Registration of real estate contracts
• Credit, Loss Prevention, Insurance, Sales & 

Marketing, and Health

1
0

%

Fixed income 
& Credit

Registration , Distribution , Custody and Settlement
• Fixed income instruments from banks, public and

private credit1
2

%

Technology 
and

Platforms

• OTC Platform + Connectivity
• Registration , distribution and custody of funds
• Auctions , BSM fines, Banco B3 and other revenues1

7
%

48% of total revenue

Securities
Lending

• Equities securities lending3
%



Gross revenue (R$ billion )

Business model characterized by a balance between two revenue streams with 
complementary dynamics in response to  different macroeconomic scenarios

Recurring

• Fixed Income & Credit

• OTC Derivatives

• Securities Lending

• Capital Markets Solutions

• Data Analytics Solutions

• Technology and Platforms

Procyclical

• Equities

• Derivatives
13%

CAGR

11%
CAGR

(2015 - 2025) (2015 - 2025)

1,6 1,9 2,1 2,3 2,5
3,1 3,5

3,9 4,2
4,6

5,4

2,1 2,1 2,3
3,1

4,1

6,2
6,8

6,2
5,7 5,8 5,7

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Recurring Procyclical



B3 holds a unique position in the financial ecosystem value chain, generating 
proprietary data and transforming it into applied solutions

Trading + CCP¹ 
+ CSD²

Fixed Income & 
Credit

SNG³

B3 Data Powerhouses :

• Equities (exclusive)
• Derivatives (exclusive)

• Fixed Income & Credit (exclusive)
• National Liens System (exclusive)

• NW and NT data ( public + third parties + exclusive)

Datalake organized , curated and cataloged

Capital 
Markets

Credit , 
Risk
and

Recovery
Issuer

Market 
Participants

Sales & 
Marketing

KYC / 
Fraud

AI Models + Applied Solutions

B3 value chain

• Listing Fees

• Trading, CCP 
and CSD fees

• Fixed income 
registration
and custody

¹ CCP: Central Counterparty . ² CSD: Central Securuties Depository . ³ National Lien System.

• Public
Offering
Fees

• OTC  Access

• Connectivity

• Co- location

• Liens
Registration

• Generation of exclusive transactional data, 
driven by the Company’s vertically 

integrated model
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Segment’s Revenue Mix (2025)

Markets |Derivatives

Revenue History (R$ million) % of total

Strategy and Positioning

Growth through retail  advancing with 
products for the retail segment in 
derivatives

Liquidity as the main competitive 
advantage: strengthening of incentives, 
pricing and presence of HFTs and market 
makers

R$3.6 bn

32%

27%

20%

9%

6%4%
2%FX rates

Int Rates BRL

Stock indices futures

OTC Derivatives

Int Rates USD

Cryptoassets

Spot FX and commodities

Acceleration of product innovation: 
continuous portfolio expansion –  launch 
quickly, scale successful products and 
discontinue products without traction
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Segment’s Revenue Mix (2025)

Markets |Equities

Revenue History (R$ million) % of total

Strategy and Positioning

Early preparation: product innovation 
(BDRs, ETFs, Listed Funds) to quickly 
capture growth in the next cycle

Pro - cyclical positioning with high recovery 
potential: market highly sensitive to 
interest rate cycles

Efficient pricing: pricing model that 
incentivizes liquidity and specific 
programs for Day Traders, Large Non - Day 
Traders, HFTs and Market Makers

R$2.2 bn

18%

70%

12%Cash equities trading

Cash equities post-trading

Equity derivatives (trd. and post-trd.)

3.177 3.325 
2.801 

2.280 2.214 2.162 

35% 33% 
28% 

23% 21% 19% 
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Segment’s Revenue Mix (2025)

Markets |Fixed Income and Credit

Revenue History (R$ million) % of total

Strategy and Positioning

Structural and recurring growth: one of the 
main drivers of recurring revenues, with 
consistent AuC  growth

Opportunity in the secondary market: 
focus on attracting liquidity to Trademate , 
with the implementation of market maker 
programs and incentives through pricing

Electronic trade receivables: building a 
complete infrastructure to capture a 
trillion - real potential market

R$1.4 bn
46%

37%

17%
Bank funding

Corporate debt

Treasury Direct

Other

636 700 
836 

971 
1.117 

1.373 

7% 7% 
8% 

10% 11% 
12% 

5%

10%

15%

20%

25%

30%
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Segment’s Revenue Mix (2025)

Capital Markets Solutions | Data for Capital Markets, Depository and Listing

Revenue History (R$ million) % of total

Strategy and Positioning

Monetization and enhancement of data 
(market data & analytics): improvement of 
pricing in market data and development of 
analytics products for the capital markets

Emerging technologies in the depository:  
advancement in DLT, tokenization 
platform and B3 stablecoin, enabling new 
trading dynamics and fungibility with 
traditional assets

Competitive positioning in IPOs: 
development of solutions for issuers and 
preparation of B3 infrastructure to enable 
opportunities under the Regime Fácil

R$0.7 bn 49%

31%

21%Data for Capital Markets

Depository for Cash Equities

Listing and Solutions for Issuers

541 
592 586 572 611 

672 

6% 6% 6% 6% 6% 6% 

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

20%
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Segment’s Revenue Mix (2025)

Data Analytics Solutions |Vehicles & Real Estate , and Platforms & Analytics

Revenue History (R$ million) % of total

Strategy and Positioning

Trillia : building a new culture and 
strengthening the offering of data 
analytics products

AI as a driver of scale and differentiation: 
application of AI to datasets that combine 
proprietary data from different markets, 
creating a unique ecosystem, not 
replicable by generic models, and with 
high value for insight generation

Co- creation with clients:  development of 
solutions directly aligned with the needs 
of B3 clients

R$1.1 bn 51%

24%

11%

8%
7%Vehicles and Real Estate

Credit

Loss Prevention

Sales & Marketing

Insurance, Health and other

464 
528 

701 

850 

1.018 
1.124 

5% 5% 
7% 

9% 
10% 10% 

2%

4%

6%

8%

10%

12%

14%

16%

18%

20%
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 200

 400
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Segment’s Revenue Mix (2025)

Technology and Platforms |Technology and Market Support Services

Revenue History (R$ million) % of total

Strategy and Positioning

Technology as an enabler of the core:  
robust, resilient and low latency platforms 
to support increased liquidity and growth 
of the core markets

Co- location expansion:  increase in the 
supply of high - density racks to meet the 
growing demand from HFTs

OTC Platform: integrated with broad 
coverage of products and services, 
consolidating B3’s one stop shop 
characteristic

R$1.9 bn

67%

29%

4%Technology

Market Support Services

Other

1.036 
1.226 

1.413 
1.533 

1.659 
1.899 

11% 12% 
14% 

15% 16% 
17% 
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Consistency in 
long -term
strategic vision , 
supported by
solid pillars , is
fundamental to
B3's success

PILLARS

STRENGTHEN AND MAXIMIZE 
OUR CORE BUSINESS

Culture Governance 
& Regulation

Innovation Capital 
Allocation

DIVERSIFY INTO ACTIVITIES THAT 
ENHANCE OUR UNIQUE FEATURES

STRATEGIC VISION



Support initiatives for growth in the next cycle , aimed at reducing frictions and
creating optimal conditions for our clients to trade on our platforms

Liquid ity / 
Price Formation

Risk

Incentives and
Pricing

Technology

Operational Excellence

Depository Modernization

Clearing

Cloud & AI

Strategical
Partnerships

General Increase (2020 – 2024):

+226%
Trading

+330%
Clearing

+45%
Depository

Latency reduction

From 1.2 milisseconds to
250 microsseconds

Co- location expansion

244
Racks 2025

+32%
Racks 2026E

+19%
Revenue
2025 vs. 2024



B3 is preparing itself to have a tokenized depository, connected to traditional 
rail systems, making transactions fungible

BENEFITS

Ecosystem 
of innovation
Programmable market via 
smart contracts

Coexistence of
infrastructures
Traditional and tokenized
infrastructures operating
simultaneously , with easy
transition for participants

Fungibility
in Settlement

Tokenization at
the depository

Tokenized or
traditional
settlement in a 
fungible manner

Tokenization
via B3 Investor

Potential
24x7 token 
trading

Prepares B3 for a fully
tokenized ecosystem

Basis for future use 
cases and new 
products

Retail
Distribution

Available in private
and public network

Purchase/
Sale

Stablecoin B3 as enabler



The expansion aims to diversify the portfolio and increase liquidity by exploring 
new products and international markets to capture additional revenue and 
strengthen B3's global presence

DERIVATIVES EQUITIES

Cryptoassets ETFs and Indices

BTB

Public Offerings

RETAIL INVESTORS

New Instruments

New Benchmarks



The continuous launch of products , combined with initiatives to strengthen
existing products , supports the segment’s long -term growth

* Considers the 5 most profitable products in 2019, excluding Mini Ibovespa and Mini USD (considered as initiatives from the Compa ny).

2019 2025

Top 5* Other

R$1.9 bn R$3.3 bn

of  revenue growth 
generated by newly 
launched products

~90
products available to
the market

64%

36% 41%

59% ~16%



Advances in the product development process make it possible to increase 
the number of launches, with a robust pipeline for the coming years

Pipeline 2026 – 2027 (22 products )¹Rollouts 2025 (19 products )

• Weekly Options on
Small Cap Index

• Ibovespa B3 BR+ 
Index 

• Future Contract (Micro)

• Future Rollover (Micro)

• Options on Index

• Weekly Options on
index

• Offshore Interest
Rates Futures

• F- TIIE (Mexico) Futures

• SOFR (USA) Futures

• ESTR (Euro Area) 
Futures

• Gold Future

• Functionality Implied
IN in DI1, DIF, DAP and
DAF 

• Weekly Options on
Ibovespa with daily
expiration

• VIX 

- Future Contract

- Structure Ibovespa 
Rollover Transaction

- Monthly Options

• Financial Events
Contracts

- Monetary Policy

United States

Mexico

Europe

• Cryptoassets Future

- Ethereum

- Solana

• Binary Options and
0DTE 

• Oil Future

• Weekly Options of
Bitcoin in USD

• Derivatives of Iron Ore

• ETF of HASH11 Future 
and Options

• Treasury 2 Future, 
5 and 30 years

• Inflation Options

• Bitcoin Future in USD

• Financial Events Contracts

- Asset prices

Cash Bitcoin

Cash Ethereum

Cash Solana

Cash USD

Bovespa Index

- Macroeconomic Data

Monthly IPCA

Quarterly GDP

• Weekly Options with daily
expiration

- USD

- Ethereum

- Solana 

22
¹ Subject to regulatory approval



The market for indices and ETFs among global peers is significantly larger
than in Brazil

% of indices revenue in relation to the total¹ AuMof ETFs²
(US$ trillion )

¹ Quarterly and annual company's reports . ² Data from FactSet (Dec /25).

13,5 

1,6 1,5 
0,9 0,7 0,5 

0,01 

USA UK AUS GER JPN CAN BRA

11%
10% 10%

4%
4%

LSEG Nasdaq TMX DBG ICE



Initiatives in recent years have increased liquidity in equity lending , but there
is still much room for development in this market

Open Position
(R$ billion )

124

206

Intermediation Account

• Margin

• Automatic Renewal

• Limits 

• Relationship Efforts

Liquidity Pool

Future Levers

• Foreign Investor



B3 is strengthening the experience and services offered to listed companies, 
in a challenging market environment for advancing the IPO pipeline

Companies operating in Brazil , with
revenue > R$ 300 million and growing¹

Companies operating in Brazil , with
revenue > R$ 500 million and growing¹ 

Companies with revenue > R$ 500 million
and listing potential

Companies registered under Category A in 
CVM that have not yet conducted an IPO 
(awaiting the appropriate window )

~121 K

~3.5 K

~1.0 K

54

• Fácil Regime streamlines
compliance and reduces
listing costs for companies
with revenue up to R$500 
million

• Development of B3 
solutions for issuers , 
aiming to strengthen the
competitive positioning in 
the IPO market

SMEs

Large 
Enterprises

Issuers Potential in Equities

¹ S ource : Neoway  Data Base (Filters: revenue and companies with revenue growth). FÁCIL –  Facilitation of Access to Capital and Listing Incentive s.



The Fixed Income and Credit and Data strategy seeks to strengthen recurring
revenues , leveraging B3's robust infrastructure and proprietary data to
capture new growth avenues

FIXED INCOME AND CREDIT DATA AND AI

Secondary Market for Government Bonds Leverage B3's Unique Datasets

Intelligence Products

AI: Revenue , Operational Efficiency , and

UX

Secondary Market for Private Bonds

Electronic  Trade Receivables 



Post - TradingSec ond ary Trading

• To increase adoption of electronic platforms

• To increase adoption by the buy - side

• To integrate with Selic

• To attract foreign flow through international
platforms

• Trademate UX 
Improvements

• Enhancements of post -
trade workflows

• Strategic partnerships

• Connectivity and Data 
Products

SECONDARY B3 VISION AND STRATEGY

Strategy to strengthen electronic trading of Federal Government Bonds, aiming
to gain market share

~10%
trading volume via 
Trademate in the TPF 
secondary market in 
2025

~R$19MM
revenue from
Trademate in 2025

• Market Makers and HFTs



Depository / RegistrationDistribution / SettlementOffering Analysis

• Increase of offering and volumes 

• Data access decentralization

• Expansion of access for SMEs

Post - TradingSecondary Trading

• To increase adoption of electronic platforms

• Concentrated flow

• Bilateral settlement process

• Information Journey

• Issuers

B3 VISION AND STRATEGYPRIMARY

SECONDARY

• Strategic partnerships

• Adjacent initiatives

The private credit market is expanding , but still faces structural challenges



B3 is advancing its strategy to position itself across the entire credit value chain 
and acquisitions in 2025 which aim to reinforce  its value proposition in electronic 
trade receivables, aligned with the regulatory agenda

29

RecoverySettlement
Assignment /
Collateral

Credit Operation
Registration

Electronic Trade 
Receivables Flow

Regulatory
Timeline

2018
Legal Framework for 
Electronic Trade 
Receivables

2023
Regulation of
electronic trade 
receivables by the
Central Bank of Brazil

2025
Validation and
approval tests

2026
Beginning of assisted
operations

3Q27
Obligation for companies with
annual revenue of at least
R$300 million

1Q28
Obligation for companies with
annual revenue between R$4.8 
million and R$300 million

3Q28
Obligation for companies with
annual revenue up to R$4.8 
million

FormalizationOriginationIssuance

Credit origination

Data for decision making
Solutions for credit engine /decision

Credit concession

Market infrastructure
Monitoring data

Collateral mgmt ./receivables performance mgmt .

Settlement / Payment methods

Payments mgmt . and conciliation
Recovery s olutions



Vehicles Listed OTC

Insurance
NW and NT

Data

External

Data

Data 
Gener.

A
I 

U
ti

liz
at

io
n

Le
ve

l

DataLakes Governance StacksData

Open AI Gemini CloudAI Models

KYC / 
Fraud

Credit , Risk
and Recovery

Sales &
Marketing

Applied Solutions Capital
Markets

Agentic Market Place

A broad range of products and solutions designed to meet our clients ' needs

Trained and customizable models to
address our clients ' needs

Intelligence - driven products
applied to specific use cases

AI agents to solve real -
world problems

Data generation from multiple sources
• B3 Data
• Public sources
• Partners

Data organized , curated and catalog , with governance , 
privacy safeguards and security



In line with its data strategy , B3 is positioned to leverage opportunities in 
Artificial Intelligence beyond efficiency gains

Revenue
Generation

• Opportunities in D&A 
products using AI

• Risk analysis for 
profitability
improvement

• Analysis of medical 
claims to improve 
reimbursement
efficiency

Customer
Experience

• AI embedded in UX

• Portfolio analysis in the
logged - in area

• 35% reduction in 
requests for the creation
of new options series

Operational
Efficiency

• Product engineering

• Optimization of
processes

• Software development
and document analysis

• R$23 million captured
in 2025

1 2 3

+90
initiatives
delivered
in 2025

+80
Initiatives
delivered
in 2024



FINANCIAL 
ROBUSTNESS
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Revenue nominal variation
(R$ million)

Recurring revenue growth breakdown 
(R$ million)

The decrease in procyclical revenues during challenging scenarios was more than 
offset by the other segments, reinforcing the robustness of B3's business model

9048,337 

(445)

2507,709 11110,615 

2020 Procyclical Recurring 2025

738 

626 

461 

265 

198 

118 
115 

2.508 

Recurring

Securities Lending

Data for Capital Markets

Vehicles and Real Estate

Market Support Services

Platforms and Anaytics

Technology

Fixed Income and Credit



- M&A
- CAPEX - OPEX 

migration

Discipline in expenses management, even with the continued agenda of new 
initiatives and strengthening of products

Historical adjusted expense ¹
(R$ million)

Adjusted Expenses distribution of 2025

IPCA² + 0.4%

¹ Adjusted by ( i) depreciation and amortization; (ii) long - term stock - based compensation -  principal + payroll taxes; (iii) expenses related to the merger with Cetip ; (iv) revenue - linked expenses; (v) provision; (vi) M&A expenses; (vii) extraordinary expenses related to 
contractual termination; and (viii ) write - off of projects ; ² IPCA: National Consumer Price Index.

59%

29%

4%

8%

Personnel Information Technology  Third-party

services

Other

1.175 
1.346 

1.916 
2.065 

2.193 
2.345 

2020 2021 2022 2023 2024 2025



690 

790 
727 

783 
877 

968 

8,2%
8,5%

8,0%

8,8%
9,2%

9,6%
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Investments % of Net Revenue

Main projects | 2016 – 2025

• PUMA trading system: high -
capacity , low - latency multi -
asset and multi - market platform

• B3 Clearing: unified
infrastructure with a risk /margin
model for derivatives (listed and
OTC) and equities

• New Data Center: scalable
capacity to host proprietary and
client infrastructure (co-
location )

• Migration and consolidation of
Data Centers

• IT infrastructure improvements

• Automatic exercise of equities
and ETF options

• RLP – Retail Liquidity Provider

• Retrofit of B3’s main buildings

• Depository modernization

• OTC modernization

• Eletronic trading platform for 
fixed income products : 
Trademate

• Depository modernization

• Trademate

• Evolution in pricing and
incentives system

• OTC modernization

• Technological infrastructure and
cybersecurity update program

57

More than R$7 billion invested in the last 10 years , ensuring operational
excellence and robustness of B3’s platforms

Investments
(R$ million)

2026 Budget

¹ Includes CAPEX and OPEX figures

¹



Strong cash generation and high payout ratio , supported by a robust business 
model and discipline in expenses management

Return to shareholders
(R$ million and % of net income)

14%

86%

21%

79%

57%

43%

50%

50%

70 %

30%

52%

48 %

129%
of average payout in the
period

R$34 bn
of dividends , 
IoC and buybacks in the
last 5 years

1.1 bn
of shares repurchased in 
the period

% IoC + Dividends % Buybacks

4.148 
3.634 

930 1.191 
380 

1.194

1.083

1.353
1.350

1.236

3.024

886 
1.288 

2.998 2.493 
3.696 

3.269 

150%

127% 125% 122%
116%

137%

0%

20%

40%

60%

80%

100%

120%

140%

160%

2020 2021 2022 2023 2024 2025

Dividends IoC Buybacks Payout Ratio



Consistent earnings per share growth, driven by the evolution of the Company's 
business model and the acceleration of the share buyback program

Basic earnings per share¹
(R$)

CAGR

¹ Historical figures adjusted to reflect the effects of the share split

19%

0,22

0,34

0,44

0,68

0,78
0,71 0,72

0,84
0,89

2017 2018 2019 2020 2021 2022 2023 2024 2025



Despite strong cash generation and high operating profitability , B3 trades at
discounted multiples compared to global peers

P/E vs. EBITDA Margin
(average of last 5 years )

Source : FactSet , B3.
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GOVERNANCE, 
PEOPLE AND
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Dispersed shareholder structure and high corporate governance standards

Sound corporate g overnance practices Ownership structure

• Listed on the Novo Mercado , with share capital composed 
exclusively of common shares, a high level of transparency, 
strong shareholder protection, and adherence to best 
corporate governance practices.

• Board of Directors :

• 100% independent , including the chairman

• Other Board members are linked to market participants
(not connected to controlling group or management) 

• Board of Directors and its Committees have clearly -
defined activities

• Management compensation aligned with Company’s
performance and strategic objectives , as well as with
shareholders ’ long - term interests

• Solid risk management and internal control structures and
policies,  aligned with the high standards of governance and 
transparency required by the Novo Mercado

10%

6%

5%

77%

1%
Funds managed by
BlackRock, Inc.

Baillie Gifford
Overseas Ltd.

Massachusetts
Financial Services
Company
Other

Treasury



Independent and Unbound
Director

Independent Director

Christian George Egan
Chief Executive Officer

Viviane Basso
Chief Operating Officer – Issuers , Depositary and OTC

Mario Palhares
Chief Operating Officer – Electronic Trading and CCP

Marcos Vanderlei Belini Ferreira
Vice President of the Infrastructure Financing Unit

Luiz Masagão Ribeiro Filho
Vice - President of Products and Clients

André Veiga Milanez
Chief Financial, Corporate and Investor Relations Officer

Eduardo Farias
Executive Director of Governance, Integrated Management and Cybersecurity

Corporate governance supported by an independent Board and a qualified
Statutory Board

Board of Directors Executive Board

Caio Ibrahim David (Chairman)
Founding Partner of GHT4 –  The Family Company

Florian Bartunek (Vice - Chairman)
Founding Partner and CIO at Constellation Asset Management

Andre Guilherme Cazzaniga Maciel
Board of Directors of Inter&Co  and founder of Volpe Capital

Claudia de Souza Ferris
CEO and Founder at Circulabi

Claudia Farkouh  Prado
Senior Advisor to the Board of Directors of Baker McKenzie Global Law Firm

Claudia Politanski
Member of the Board of the Institute Todos pela Saúde, Unibes , and the Itaú Foundation

Cristina Anne Betts
Businesses Administrator

José de Menezes Berenguer Neto
CEO of Banco XP and Board of Directors of TAO Music Tech and Banking S.A

Rachel Ribeiro Horta
Founder and CEO of Maisha Innovations

Maurício  Machado de Minas
Member of the Board Banco Bradesco and of the Bradespar S.A

Pedro Paulo Giubbina  Lorenzini
Executive Officer of Banco Itaú S.A.



Compensation structure with strong alignment to long term value creation

Fixed Compensation
Management compensation , consisting of 12 monthly

payments per year

Benefits
Medical and dental assistance , life insurance , private

pension plan and medical check - up

Short - Term Variable Compensation
Annual variable compensation based on corporate, area 

and individual performance

Long - Term Variable Compensation

Share - based long - term incentives (Matching and Grant, 
as described below), aimed at retaining key personnel and 

aligning their long - term interests with those of the 
Company and its shareholders

Programs - Long - Term Incentive (LTI)

LTI Matching LTI Grant

Up to 75% of net short -
term variable 

compensation may be 
reinvested in Company 
shares, with a matching 

contribution from B3

Annual share grant based 
on the beneficiary’s 

performance and 
contribution to the 

Company’s results, with a 
four - year vesting period

Executive Board compensation model Breakdown – Compensation of the
Executive Board

17%

2%

35%

46%

2025

Long-Term Variable Compensation

Short Term Variable Compensation

Benefits

Fixed Compensation



B3's culture is constantly evolving to catalyze the efficient execution of its 
strategy

TO DRIVE SUSTAINABLE ECONOMIC DEVELOPMENT SO THAT SOCIETY CAN PROSPER

KNOW YOUR
CLIENTS
WELL

PRIORITIZE
AND
SIMPLIFY

CHALLENGE
AND
RAISE THE BAR

SPEAK
OPENLY

ALWAYS THE RIGHT ATTITUDE

TO ACCELERATE
THE PERFORMANCE OF

OUR CLIENTS
AND B3



Strengthening the employer branding

Development of an organizational culture that supports business growth and
attracts talents

25 Top Companies of LinkedIn Recognition – identifies the 25 best companies to build a career in Brazil

+151K hours of 
training and 

development

2.9K 
employees

41% women

73% of the
positions in 2025 

were filled by
underrepresented

groups

+R$290MM 
allocated by B3 

Social in the last 5 
years

2025 Highlights



Assessment of B3 by indices and rating agencies that provide ESG related ratings 
and rankings

ESG Indices in which B3 is included

B3 Indices

• ISE B3 – Corporate Sustainability Index

• ICO2 B3 – Carbon Efficient Index

• IDIVERSA B3 – B3 Diversity Index

• S&P/B3 Brazil ESG Index

• Teva Women in Leadership Index

• IGCT B3 - Corporate Governance Trade Index

• IGC - NM B3 - Novo Mercado Corporate Governance Equity Index

• ITAG B3 - Special Tag Along Stock Index

• IGPTW - Index alligned with the Great Place to Work (GPTW) survey

Other Indices :

• FTSE4Good Index Series

• Dow Jones Best in Class Emerging Markets Index

• MSCI Emerging Markets Extended ESG Focus Index B3 and other ESG 

index in this family

PERFORMANCE IN ESG ASSESSMENTS

Institution Previous Current Reference

CDP Climate Change B B
(Dec /25)

A to D-
The closer to A, the better

Sustainalytics 16.6 points
Risk rating: low

16.0 points
Risk rating: low

(Aug /25)

Negligible (0 - 10)

Low (10- 20) ; Medium (20 - 30) ; 

High (30 - 40) ; Severe (40+)

FTSE4Good 4.2 points 4.3 points
(Sep /25)

0 to 5 points
The higher , the better

MSCI AA AAA
(Sep /25)

AAA (best ) to CCC

S&P Global 
Corporate 
Sustainability 
Assessment (CSA)

56 points 70 points
(Oct /25)

0 to 100
The closer to 100, the better

ISS ESG C+ Prime C+ Prime
(Sep /25)

A+ (best ) to D-

ISE B3 – Corporate 
Sustainability Index

81.5 points 83.5 points
(May/25)

Score ISE B3
The closer to 100, the better



OPERATIONAL
HIGHLIGHTS

INSTITUTIONAL PRESENTATION



In Derivatives, market sophistication and the continuous launch of new products 
drive ADV growth, with resilient RPC across market cycles

Annual ADV – Average daily volume (thousand of contracts )

RPC – Revenue per Contract (R$) OTC Derivatives (R$ trillion )

Quarterly ADV – Average daily volume (thousand of contracts )
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In Equities, diversification across BDRs, ETFs and Funds, combined with efficient 
pricing, ensures resilience in market liquidity

Annual ADTV – Average daily trading volume (R$ billion )

Turnover and Market Cap (R$ trillion ) Participation by investor type

Quarterly ADTV– Average daily trading volume (R$ billion )
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Fixed Income – Annual issuances and custody (R$ trillion ) Fixed Income– Quarterly issuances and custody (R$ trillion )

In Fixed Income and Credit, the AuC based revenue model ensures greater 
recurrence and visibility

Treasury Direct 
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Other KPIs – Recurring

Average balance in equities custody (R$ trillion )

Number of customers in OTC Utilization (thousand ) Outstanding balance of fund quotas (R$ trillion )

Vehicles Sold and Financed (thousand )
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02/07/2024
(7x1 votes) 3

Fiscal Year
(notices received )

Amounts under discussion
(Jun - 26) 1

2008 - 2009
(11/29/2010) 

2010 - 2011
(04/02/2015)

2012 - 2013
(09 /21/2017)

2014 - 2016
(10/18/2019)

2017
(10/26/2021)

DRJ
(Local IRS )

10/21/2011
(partial impugnation )

04 /27/2016
(partial impugnation )

06 /28/2018
(partial impugnation )

06 /10/2020
(partial impugnation )

07/07/2023
Impugnation partially
upheld 6

CARF
(IRS appeal – lower chamber )

05/09/2014
(3x3 votes)

06 /21/2017
(5x3 votes)

10/16/2019
(7x1 votes)

04/05/2017
(4x4 votes)

09 /10/2019
(5x5 votes)

05 /13/2020
(Unfavorable decision in 1st 
instance )². Waiting judgement of
appeal from B3

Administrative Level
Judiciary

(three levels of
jurisdiction )

¹Amounts related to fines include the interest on fines and does not include legal charges; ² Material Fact - 05/18/2020 ; ³ Notice to the Market – 02/07/2024 ; 4 Notice to the Market – 04/09/2024 ; 5 Notice to the market – 03/12/25 ; 6 Notice to the Market – 07/07/2023 ; 7  Notice to the
Market – 09/11/2024

R$1.2 billion (including
R$0.4 billion in fines)

R$3.7 billion (including
R$1.4 billion in fines )

R$0

R$0

R$ 0.3 billion

Total
R$5.3 billion (R$1.9 billion
in fines)

04/08/2024
(3x3 votes) 4

09 /11/2024
(4x4 votes) 7

03 /12/2025 5

(8x0 votes)

Waiting decision on 1st 
instance

Administrative proceeding 
was concluded with a 
favorable outcome for B3

Administrative proceeding 
was concluded with a 
favorable outcome for B3

Goodwill from the business combination of BM&F and Bovespa

CARF
(IRS appeal – lower chamber )

https://api.mziq.com/mzfilemanager/v2/d/5fd7b7d8-54a1-472d-8426-eb896ad8a3c4/4856ebae-dfe5-3ab4-d001-b1a2cb2df734?origin=2
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Material Damages

07/2017 – Favorable
Decision
(4x1)

Lawsuits

Marka Improbity Action
(01/14/1999)

Marka Popular Action
(01/14/1999 and
01/19/1999)

FonteCindam Improbity
Action
(01/14/1999)

FonteCindam Class Action
(01/14/1999)

Total

1st Federal Instance –
Federal District

03/2012 - Unfavorable
Decision

03/2012 - Unfavorable
Decision

03/2012 - Unfavorable
Decision

03/2012 - Dismissal
without prejudice

1st Region – Federal 
Regional Court

Superior Court
of Justice

Such enforcement 
will occur only if 
the outcome is 

unfavorable

Judiciary Levels

Enforcement of
Judgment

Procedural Information

Updated amounts (Jun /26)

Fines

07/2017 – Favorable
Decision
(4x1)

07/2017 – Favorable
Decision
(4x1)

07/2017 – Favorable
Decision
(4x1)

R$15.5 bn

R$2.7 bn

R$27.2 bn

R$15.5 bn

-

R$24.5 bn

R$9.0 bn R$9.0 bn

- -

Popular Action Lawsuits and Administrative Improbity (Marka and Fontecindam ) 

Summary of Discussions



Popular Action Lawsuits and Administrative Improbity (Marka and Fontecindam )

Claims Lower Court Sentence Federal Appeal Court Sentence

Submission of notification to the Central Bank The argument for systemic risk could not be proved
Scientific studies demonstrated the vulnerability of the 
markets at the time, indicating an imminent systemic risk

Losses to the national treasury
The identifiable losses to the National Treasury were 
recognized

The expert evidence denied the existence of losses 
(derivative losses offset by gains in the spot market, 
with unused USD reserves)

Illegality of the Central Bank’s procedure
Central Bank’s procedures would have occurred beyond 
the scope of its authority

Omission against the illegality of the procedure

The Central Bank has the legal authority to supervise the 
regular functioning of the market, and, in light of 
systemic risk, the decisions taken by the Central Bank’s 
technical staff were justified.

Loss Win

Non - use of  BM&F’s collateral
BM&F would have contributed to irregular transactions 
in order to avoid triggering its guarantee mechanisms

The technical expertise concluded that the transactions 
complied with regulatory procedures

In 1999, two Brazilian banks 
(Marka and FonteCindam ) held 

short positions in USD in the 
derivatives market

The crisis in early 1999 led to 
changes in Central Bank’s FX 
policy (from fixed to floating 

rate) –  USD strongly appreciates 
against the BRL 

BM&F, as part of its risk 
management, alerted the Central 
Bank to a systemic risk given the 

positions held by Marka and 
FonteCindam

The Central Bank intervened by 
assuming their positions and 

bailing out Marka and 
FonteCindam



B3’s Safeguard Structure Type

1 Defaulting customer’s collateral under defaulting broker and CMs

Defaulter pays
2 Defaulting customer’s excess collateral under other brokers and CMs

3 Defaulting broker’s collateral

4 Defaulting CM’s collateral

5 Defaulting broker's contribution to default fund

Mutualized / 
B3

6 Defaulting CM’s contribution to default fund

7 B3’s contribution to default fund

8 Non - defaulting CMs’ contributions to default fund

9 B3’s dedicated cash position to the CCP
B3

10 B3’s other assets

+R$750 billion
in collateral deposited

Confidence level
99.96%

1 event every 10 years

+R$40 billion
in required collateral

returned following IPN

Note: CM – Clearing member ; IPN – Post - Trade Integration following the BM&F and Bovespa merger . For further information , please access the link .

B3’s multi -asset clearing enables the optimization and offsetting of margins 
across different environments , with robustness that guarantees market integrity

https://www.b3.com.br/en_us/products-and-services/clearing-and-settlement/clearing/
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Quarter Highlights

Financial

• Revenue of R$3.1 billion (+12% vs. 2Q25), reflecting 8% growth in procyclical revenues and 17% growth in recurring 

revenues

• Recurring EBITDA of R$1.9 billion, with a recurring EBITDA margin of 70%

• R$1.3 billion in shareholder distributions, comprising R$1.1 billion in interest on capital (IoC) and R$0.2 billion in share 

buybacks

• Recurring net income of R$1.4 billion (+8% vs. 2Q25), and recurring earnings per share of R$0.28, up 12%

Operational

• ADTV of R$31.3 billion in Equities (+20% vs. 2Q25), with highlights to the 42% growth in BDRs and 74% in Listed Funds

• R$11.6 billion in public offerings, comprising a R$3.0 billion IPO, the first in 5 years

• Resilient derivatives revenue, driven by the recovery in June trading volumes and the efficiency of the pricing model

Products

• Beginning of supervised production of electronic trade receivables in July and start of the market maker program for 

debentures

• Launch of Financial Event Contracts linked to GDP and IPCA, expansion of assets eligible for RLP, and launch of new 

indices within the B3 Treasury IPCA family



2Q26 2Q26/2Q25 2Q26/1Q26

Markets – Derivatives

General
ADV ( thousands of contracts ) 11,098 - 8.3% - 15.8%

Average RPC (R$) 1.180 4.1% 7.0%

OTC Derivatives Outstanding volume (R$ bn) 8,856 10.9% 3.3%

Markets – Equities

Equities
ADTV (R$ million ) 31,310 20.1% - 10.1%

Margin (bps) 3.074 - 0.085 bps 0.131 bps

Markets – Fixed Income

Fixed Income
New issuances (R$ bn) 6,546 3.3% 2.6%

Outstanding balance (R$ bn) 9,687 16.5% 3.8%

Data Analytics Solutions

SNG # of vehicles financed (thousand ) 1,884 9.0% - 0.5%

Technology and Platforms

OTC Utilization Average number of customers 24,328 8.7% 2.8%

Highlights
Operational Performance



(R$ million ) 2Q26 2Q26/2Q25 2Q26/1Q26

Total Revenue 3,081.4 12.2% -3.8%

Markets 2,034.5 9.0% - 5.5%

Capital Markets Solutions 201.0 25.8% - 0.4%

Data Analytics Solutions 315.2 22.0% - 0.7%

Technology and Platforms 526.8 15.7% 0.3%

Net Revenue 2,765.7 8.8% -3.7%

Total Expenses (975.6) 15.5% 6.2%

Personnel and charges (459.8) 22.0% 11.2%

Information Technology (186.1) 6.8% 9.2%

Depreciation and amortization (95.3) - 1.6% - 0.4%

Other (234.5) 19.4% 25.2%

Recurring EBITDA 1 1,938.6 13.0% -5.6%

Recurring EBITDA margin 1 70.2% 47 bps - 139 bps

Financial result 139.3 2.6% 24.4%

Recurring Net Income 1 1,376.6 8.0% -8.2%

Recurring Earnings per share R$ 0.28 12.3% -8.1%

¹ See reconciliations on slide 19 of the appendix

Highlights
Financial Performance



Markets - Derivatives
29% of the total revenue in the period

ADV  –  11.1 million  contracts,  down 8.3%, primarily  reflecting  
lower  trading  volumes  in Cryptoassets , partially  offset  by  
increases  of  6.7% and  20 .4% in the  ADV  of  Interest  Rates  in 
BRL  and  Equity  Indices,  respectively

RPC  –  up 4.1%, primarily  driven  by  higher  RPC  in Interest  
Rates  in BRL,  reflecting  the  lower  share  of  IDI  Options  in the  
trading  mix

OTC  Derivatives  –  growth  of  7.4% in issuance  volumes  and  
10.9% in outstanding  balance,  respectively

HIGHLIGHTS 2 Q26 / 2 Q25 :

Revenues (R$ million)

2Q26 Δ 2Q25 Δ 1Q26

882 - 1% - 9%

Segment impacted from the 4Q21 by the cash flow hedge accounting constituted in the bond issuance. More information on 

our earnings release. 

237 240 264 315 266 

47 48 47 
52 

46 

298 288 273 
268 

254 

37 23 
24 11 

8 
17 17 18 19 

18 

82 84 85 
92 

90 

176 188 199 
209 

199 

893 888 911 966 
882 

2Q25 3Q25 4Q25 1Q26 2Q26

Interest rates in BRL derivatives Interest rates in US$ derivatives
FX derivatives Cryptoassets
Spot FX and commodities OTC Derivatives
Stock indices futures



100 91 108 130 122 

402 
370 

396 

495 465 

63 
64 

83 

124 
105 565 

524 
587 

749 
692 

2Q25 3Q25 4Q25 1Q26 2Q26

Equity derivatives (trd. and post-trd.) Cash equities post-trading

Cash equities trading

Cash equities ADTV – up 20 .1%, driven  by  growth  of  21.2%, 
41.8% and  73 .6% in trading  volumes  of  Equities,  BDRs  and  
Listed  Funds,  respectively

ADTV  of  ETFs,  BDRs  and  Listed  Funds  totaled  R$4.4 billion,  up 
13.7%, representing  14.2% of  total  ADTV

The trading  and  post - trade  margin  in the  cash  equities  market  
was 3.074  bps,  down 0.085  bps,  reflecting  both  the  increase  
in ADTV  and  higher  index  option  exercise  volumes,  for  which 
part  of  the  volume  is not  subject  to  fees  

HIGHLIGHTS 2Q26 / 2Q25 :2Q26 Δ 2Q25 Δ 1Q26

692 +22% - 8%

Revenues of 3Q25 and 4Q25 not adjusted for educational incentives of - R$5,0M and - R$20.0M, respectively. 1 Includes: Options on 

Equities and Index, Single Stock Futures Contract and Forward. 

1

Markets – Equities
22% of the total revenue in the period

Revenues (R$ million)

https://www.b3.com.br/data/files/8C/B7/8D/B9/D72D7910C2881879AC094EA8/OC%20027-2025-VPC%20ATUALIZACAO%20DOS%20CRITERIOS%20DE%20UTILIZACAO%20DOS%20RECURSOS%20DO%20PROGRAMA%20DE%20INCENTIVO%20A%20EDUCACAO%20FINANCEIRA_PT.pdf


Issuances  of  bank  funding  instruments  –  growth  of  5.2%, 
mainly  driven  by  a 30 .4% increase  in RDB  issuance

Outstanding  balance  of  fixed  income  instruments  – growth of
16.5%, continuing  to  reflect  a high  interest  rate  environment

It  is worth  highlighting  the  14.4% increase  in the  outstanding  
balance  of  debentures,  demonstrating  robust  activity  in the  
corporate  debt  market  for  yet  another  quarter

HIGHLIGHTS 2Q26 / 2Q25 :2Q26 Δ 2Q25 Δ 1Q26

385 +17% +6%

Markets – Fixed Income and Credit
13% of the total revenue in the period

Revenues (R$ million)

152 159 169 167 176 

119 126 
144 

122 
130 

58 
63 

67 
73 

80 329 
349 

380 
362 

385 

2Q25 3Q25 4Q25 1Q26 2Q26

Bank funding Corporate Debt Other



Revenue  decreased  5.6%, mainly  driven  by  the  decline  in the  
average  lender  rate

HIGHLIGHTS 2Q26 / 2Q25 :2Q26 Δ 2Q25 Δ 1Q26

75 - 6% - 2%

Markets – Securities Lending
2% of the total revenue in the period

Revenues (R$ million)

80 77 76 76 75 

2Q25 3Q25 4Q25 1Q26 2Q26



HIGHLIGHTS 2Q 26 / 2Q25 :2Q26 Δ 2Q25 Δ 1Q26

201 +26% - 0.4%

Data  for  Capital  Markets  –  increase  of  28 .4%, explained  by  
the  implementation  of  the  new market  data  pricing  policy¹
and by a better  performance  of  analytical  products  for  
capital  markets

Depository for Cash Equities – increase  of  21.6%, explained  
by  a higher  average  balance  during  the  period,  by  the  new 
equities  pricing  structure  and  by  the  inflation  adjustment  of  
the  Central  Depository  fees ² 

Listing  and  Solutions  for  Issuers  – increase  of  25 .8%, mainly  
driven  by  the  higher  volume  of  public  offerings  (IPOs  and  
follow - ons)  during  the  period  and  the  inflation  adjustment  of  
Listing  fees³

1 For more information, access the Circular Letter as of 09/16/2025; ² For more information, access the Circular Letter as of 

12/23/2025; and ³ For more information, access the Circular Letter as of 12/18/2025

Capital Markets Solutions
7% of the total revenue in the period

Revenues (R$ million)

34 34 43 35 43 

77 75 

93 
97 

99 

49 53 

58 70 59 160 162 

194 202 201 

2Q25 3Q25 4Q25 1Q26 2Q26

Depository for Cash Equities Data for Capital Markets

Listing and Solutions for Issuers

https://www.b3.com.br/data/files/70/45/D6/93/D54599100A29E189AC094EA8/OC%20104-2025%20PRE%20Nova%20Pol%C3%ADtica%20de%20Market%20Data%20(EN)%20V1.8.pdf
https://www.b3.com.br/data/files/84/56/E5/DB/83B4B9105B12E5A9AC094EA8/OC%20120-2025%20PRE%20ALTERACAO%20POLITICA%20DE%20TARIFACAO%20RENDA%20VARIAVEL%20NOVA%20VERSAO%20DO%20DOC%20TARIFACAO%20DE%20PRODS%20DE%20RENDA%20VARIAVEL%20-%20EN.pdf
https://www.b3.com.br/data/files/84/56/E5/DB/83B4B9105B12E5A9AC094EA8/OC%20120-2025%20PRE%20ALTERACAO%20POLITICA%20DE%20TARIFACAO%20RENDA%20VARIAVEL%20NOVA%20VERSAO%20DO%20DOC%20TARIFACAO%20DE%20PRODS%20DE%20RENDA%20VARIAVEL%20-%20EN.pdf
https://www.b3.com.br/data/files/8F/A4/53/18/8C23B9105B12E5A9AC094EA8/OC%20118-2025%20PRE%20POLITICA%20DE%20PRECOS%20PARA%20EMISSORES%20E%20OFERTAS%20PUBLICAS_ING.pdf


HIGHLIGHTS 2Q26 / 2Q25 :2Q26 Δ 2Q25 Δ 1Q26

315 +22% - 1%

Vehicles  and  Real  Estate  –  increase  of  32 .3%, explained  by  (i) 
the  implementation  of  a new SNG  billing  model,  which 
consolidated  collections  through  B3 and  added  R$27 .5 million  
in 2Q26 , with the  full  pass - through  of  this  amount  recorded  
under  revenue - linked  expenses,  and  (ii)  a 9.0% increase  in the  
number  of  financed  vehicles

Platforms  and  Analytics  –  11.1% growth,  driven  by  the  
continued  positive  performance  of  Credit  and  Loss  Prevention  
verticals

1 Includes: SNG and other services for the vehicle financing chain; collateral management; registration of real 

estate contracts and others. 

1

Data Analytics Solutions
10% of the total revenue in the period

Revenues (R$ million)

125 136 
161 

140 139 

133 
156 

154 
178 176 

258 

291 
315 317 315 

2Q25 3Q25 4Q25 1Q26 2Q26

Platforms and Analytics Vehicles and Real Estate



HIGHLIGHTS 2Q26 / 2Q25 : 2Q26 Δ 2Q25 Δ 1Q26

527 +16% +0.3%

Technology  –  increase  of  10.3%, mainly  reflecting  the  growth  
in the  number  of  clients  in the  OTC  segment  and  the  annual  
inflation  adjustments  applied  to prices  in the  OTC  Utilization  
line

Market Support Services – increase  of  31.4%, mainly  
explained  by  a 21.7% increase  in the  average  outstanding  
balance  of  fund  quotas  and  by  adjustments  in the  pricing  of  
fund  quota  registration  and  custody  of  these  instruments

Technology and Platforms
17% of the total revenue in the period

Revenues (R$ million)

314 322 328 342 347 

124 
143 160 159 163 

17
15 

17 24 18
455 

480 
505 

525 527 

2Q25 3Q25 4Q25 1Q26 2Q26

Technology Market Support Services Other



575.6

24 .8
11.9

6.3

(7 .4)

61 1.2

(in R$ million and % of
adjusted expenses )

Adjusted Personnel
Information
Technology

Third-party services Other

2Q26 367.2 (60%) 186.1 (30%) 24.5 (4%) 33.5 (5%)

1Q26 357.6 (62%) 170.4 (29%) 17.1 (3%) 36.0 (6%)

2Q25 342.4 (59%) 174.2 (30%) 18.2 (3%) 40.9 (7%)

¹ Adjusted to exclude (i) depreciation and amortization; (ii) long-term stock-based compensation (principal + payroll taxes); (iii) provisions; (iv) revenue-linked expenses; (v) other extraordinary expenses. ² Excludes the long-term stock-based compensation (principal + payroll 

taxes). ³ Formerly referred to as Data Processing 4 Includes expenses with maintenance, taxes, board and committee members compensation and others.

Ad justed Personnel 2

(+7%) : higher 
provision for profit -
sharing reflecting the 
performance achieved  
and annual salary 
adjustment 

Information
Technology 3 (+7%):
increased use of cloud 
technologies , 
investments in the 
modernization of the B3's 
Clearing infrastructure, 
and expenses related to 
licensing and support of 
technology products

Thrid - party services
(+34%): higher 
expenses with 
consulting services 
related to operational 
strengthening and 
risk management, as 
well as  legal fees

Other 4 (- 18%)

2Q25 2Q26
6%

Adjusted Expenses¹
(R$ million )



(in R$ million and % of total 
expenses )

Personnel and charges
Information
Technology

Revenue -linked expenses Other

2Q26 459.8 (47%) 186.1 (19%) 143.1 (15%) 186.7 (19%)

1Q26 413.4 (45%) 170.4 (19%) 135.6 (15%) 199.2 (22%)

2Q25 376.8 (45%) 174.2 (21%) 103.2 (12%) 190.1 (23%)

¹ Formerly referred to as Data Processing ² Includes other expenses of the Company described in the Income Statement: Depreciation & amortization, Third - party services, Maintenance in general, Promotion and publicity, Taxes and charges, Board and committee 

members compensation and other expenses 

Pessonnel and charges
(+22%): extraordinary 
expenses related to the 
changes in the Executive 
Board and others, higher 
provision for profit -
sharing reflecting the 
performance achieved  
and the annual salary 
adjustment 

Revenue - linked
expenses (+39 %):
new SNG billing 
model and incentives 
related to Treasury 
Direct, and the
trading of ETFs , BDRs
and Listed Funds

Other² ( - 2%):   
Lower provisions for 
legal disputes, which are 
updated based on the 
B3SA3 share price

2Q25 2Q26
16%

Total Expenses
(R$ million )

844.3

82 .9 11.9
39.9

(3. 4)

975 .6

Information
Technology 1 (+7%):
increased use of cloud 
technologies , 
investments in the 
modernization of B3's 
Clearing infrastructure, 
and expenses related 
to licensing and 
support of technology 
products



Cash and Financial Investments (R$ million)

¹ Includes earnings and rights on securities in custody and deposits in an escrow account. Third-party cash is not considered as B 3’s own cash, but 

the Company earns interest on most of this cash balance. ² Primarily composed of B3 Bank clients’ deposits. ³ Does not include investments in 

NUAM Exchange and Fundo L4

Market participants ’ cash colateral and others 1

B3’s cash position 3B3 Bank 2

Gross indebtedness at the end of June was 2.0x recurring EBITDA LTM

4 Bond has hedge accounting – see note 9 of Financial Statement

Debt | Amount Amortization

B3 Inova | US$ 250 mn Aug/26, Sep/26, Dec/26, Aug/27 and Nov/27

Debenture 2nd issuance | R$1,20 bn Nov /29

Debenture/CRI 4 th issuance | R$205 mn Dec /28, Dec /29 and Dec /30

Debenture 8 th issuance | R$4,50 bn Oct /27, Oct /28 and Oct /29

Debenture 9 th issuance | R$1,70 bn Jan/30 and Jan/31

Debenture 10 th issuance | R$2,60 bn Sep /29 and Sep /30

Sustainability - linked bond | US$593,81 mn Sep /314

Financial Highlights

1Q26

2 Q25

2Q26

Debt Amortization Schedule (R$ billion )

Thrid - party Total
Restricted and

unrestricted

18,668

17,038

18,622

13,940

12,705

14,319

3.685 

3.351 

3.007 

648 

1.377 

1.296 

4.334 

4.728 

4.303 

1,8 

8,8 
10,6 

3,1 

3,1 -   

-   

0,8 

0,5 

1,3 

2,6 

12,4 

15,0 

Short-term Long-term Total Debt

B3 Inova Loan Bond Debentures



/

6M26 6M25

Adj. net cash from operating activities ¹ 3,844 3,237

Net cash from investment activities ² 671 (12)

Net cash from financing activities before
distributions ³

(603) 1,030

Cash after investments and financing 3,912 4,256

CAPEX & Acquisition (112) (85)

Distributions (1,479) (706)

Buyback (197) (661)

Cash generated (used ) 
in the period

2,124 2,804

¹ Cash flow from operating activities. adjusted by the variation of financial investments and third - parties collateral. ² Cash flow from 

investment activities other than capex and acquisitions. ³ Cash flow from interest and amortization paid and debt issued in t he period.

Cash Generation (R$ million) Cash Allocation – 6M26 (R$ million)

Financial Highlights

Cash 
generation

Capex & 
Acquisitions

Cash before
distributions to

shareholders

Distributions Cash generated
(used )

in the períod

3911,860 

(112,018)
3799,842 

(1478,50)
(196,878)

2124,464 

Buyback



APPENDIX



Revenue from other segments includes Derivatives, Fixed Income and Credit, securities lending, Capital Markets Solutions, Data Analytics Solutions and Technology and Platforms. ¹ From 2020 to LTM 2026.

Recurring and procyclical revenues (R$ million)

Revenue Diversification

0,7 0,7

0,9 0,9 0,8
0,9

0,8 0,9 0,9 1,0 1,0 1,0 1,0 1,0 1,1 1,1 1,1
1,2 1,2 1,2 1,3 1,3 1,4

1,5 1,5 1,5

1,4 1,5

1,6 1,7

1,8
1,7 1,7

1,6 1,6
1,5 1,5 1,6

1,5 1,5 1,4
1,4 1,4

1,5 1,5
1,4

1,4
1,5

1,4
1,5

1,7

1,6

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Recurring Procyclical



(R$ million ) 2Q26 2Q25 2Q26/2Q25 1Q26 2Q26/1Q26

Expenses (975.6) (844.3) 15.5% (918.7) 6.2%

(+) Depreciation and amortization 95.3 96.8 - 1.6% 95.7 - 0.4%

(+) Long - term stock - based incentive program 52.1 34.5 51.0% 55.8 - 6.6%

(+) Extraordinary expenses related to changes in the Executive 
Board

40.5 - - - -

(+) Provisions (recurring and non- recurring ) 18.4 32.6 - 43.7% 43.7 - 57.9%

(+) Revenue - linked expenses 143.1 103.2 38.6% 135.6 5.5%

(+) Other non - recurring expenses 15.1 1.5 - 6.8 122.6%

Adjusted expenses (611.2) (575.6) 6.2% (581.2) 5.2%

Adjusted Expenses

Financial Statements



(In R$ million ) 2Q26 2Q25
2Q26/
2Q25

1Q26
2Q26/
1Q26

EBITDA 1,885.4 1,794.8 5.0% 2,050.4 -8.0%

(+) Other non recurring
expenses

53.2 (79.3) - 167.1% 2.8 -

Recurring EBITDA 1,938.6 1,715.5 13.0% 2,053.2 -5.6%

Recurring EBITDA 
margin

70.2% 69.7% 47 bps 71.6% - 139 bps

Recurring EBITDA

Financial Statements

Net Income Reconciliation

(In R$ million ) 2Q26 2Q25
2Q26/
2Q25

1Q26
2Q26/
1Q26

Net Income (attributable to 

shareholders)
1,698.8 1,325.6 28.2% 1,477.0 15.0%

(+) Reversal of provisions and other 
non- recurring income

(21.4) (109.4) - 80.4% (4.0) 441.6%

(+) Sale of investment in an associate (123.9) - - - -

(+) Extraordinary expenses related to 
changes in the Executive Board

40.5 - - - -

(+) Other non - recurring expenses 15.1 1.5 - 6.8 122.6%

(+) Tax impacts from non - recurring 
items

25.5 36.7 - 30.5% (0.9) -

(+) Fiscal benefit from the 
extraordinary interest on capital

(277.5) - - - -

(+) Amortization of intangíble assets 19.5 20.4 - 4.6% 20.7 - 5.9%

Recurring net income 1,376.6  1,274.9  8.0% 1,499.6 -8.2%

(+) Deferred tax (goodwill from 
Neoway  and Neurotech)

49.1 40.7 20.6% 40.7 23.5%

Recurring net income adjusted by 
goodwill tax benefit

1,425.6  1,315.5 8.4% 1,540.2 -7.4%



Return to Shareholders
(R$ million )

379 403

1.916

373

1.106202

875

1.733

197

580

1.278

3.649

373

1.303

2Q25 3Q25 4Q25 1Q26 2Q26

Dividends IoC Buybacks

In 2Q26, the Company returned R$1.3 billion to shareholders, including R$356 million in ordinary interest on capital (IoC), 

R$750 million in extraordinary IoC, and R$196.9 million in share buybacks

R$0,11 

R$0,25 

R$0,72 

R$0,07 

R$0,26 

Return per outstanding share



6.126 6.099 
5.647 5.427 5.267 5.047 5.047 

53 

314 

34 
161 

232 

36 48 

 (30)

 20

 70

 120

 170

 220

 270

 320

 370

 420

 470

 -

 1.000

 2.000

 3.000

 4.000

 5.000

 6.000

 7.000

2021 2022 2023 2024 2025 1Q26 2Q26

Total shares issued - end of period Treasury shares - end of period

Net income attributable to shareholders divided by the total number of shares issued at the end of the period . Values prior to the split, carried out in 2021, were adjusted to be comparable.

Shares issued, held in treasury , and canceled 
(in million of shares, except the EPS) 

Cancellation
mar/21:

(51)

Cancellation
mar/22:

(27)
Cancellation

dec /23:
(173)

Cancellation
apr /23:
(280)

Cancellation
may /24:

(100)

Cancellation
sep /24:

(120)

Cancellation
mar /25:

(160)

Cancellation
feb /26:
(22 0)

EPS

Share buyback program
Since 2021, the Company has repurchased about 19% of its capital

R$0,77 R$0,69 R$0,73 
R$0,84 R$0,89 

R$0,29 R$0,34 



Capital Structure

1,77%

1,24%

0,93%
0,70%

0,57% 0,57%

2022 2023 2024 2025 1Q26 2Q26

Avg. Spread DI Rate -  Debentures

12,1 14,0 13,4 14,9 14,9 14,9

1,8x

2,2x
2,0x 2,1x 2,0x 2,0x

0,0x

0,5x

1,0x

1,5x

2,0x

 -

 2,0

 4,0

 6,0

 8,0

 10,0

 12,0

 14,0

 16,0

2022 2023 2024 2025 1Q26 2Q26

Gross Debt & Financial Leverage

Gross Debit (R$ bn) Fiancial Leverage

69%

21%

9%

Gross Debt Exposure

CDI Bond 2031 - 4.125% p.a. B3 Inova
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