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Growth of Credit Market B

. : il
Increase of market capital bradesco

asset management

Funding
Decreased reliance on the balance sheets of financial institutions, particularly
development banks, as a source of funding for long-term financing

* .............................

.............................

TLP
Replacement of the TJLP with the TLP, a market-based interest rate

Secondary Market *
Expansion of the secondary credit market

Total return of the asset class * ............................. °
Amid high interest rates,
increased investor demand for
CDI-linked investments



Industry Size
« Credit f;)

bradesco
Assets Under Management (AUM) in Brazil GRS I S

Total (US$ Billions)

US$ 446,68
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Growth of the Fund Industry
* Credit
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Fundraising Over the Past 12 Months

Multi-
strategy
fund

(52.149,89)

Data as of the first half of 2025

Source: B3 and Anbima

Income (US$ mill
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Industry Size
* Credit

Outstanding Amount by Instrument (US$ Billions)

LF + LFS DEB
+ LIG Incentiva

184,6 cas
’ 72,88

9

Total
511,63

DEB +
NC

180,6
CRI +

CRA 3

73,43

Data as of the first half of 2025

Source: B3 and Anbima
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Secondary Market Trading Volume (US$ Billions)
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FIDCs

General Characteristics

(BRL Billions)
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Total (US$ Billions)

US$ 128,42

Solutions and Advantages:

=  Off-balance sheet funding structure;

Flexible and customizable product;

= Liability segmentation: subordination and leverage;

Disintermediation and securitization;
=  Diverse risk profile;

Higher spreads;

5 Source: Anbima and Bradesco Asset
INFORMAGAO INTERNA — INTERNAL INFORMATION



Spreads Tightening — Corporate and Banking Sector
August/25
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IDA CDI
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Brazilian Corporate Credit Market

Main characteristics and differences between Onshore and Offshore markets.

BRL Denominated

Floater (CDI + credit spread)
- Only credit spread volatility

Main Issuers: Domestic, BRL revenue companies
- Infrastructure, Utilities and Healthcare

Issues Profile
- High Grade Sr Unsecured with Covenants;
- Tax-Free Incentivized Infra Debt (12.431 law)

500+ Issuers; ADTV: USD 600mn

INFORMAGAO INTERNA — INTERNAL INFORMATION

USD Denominated

Pre-fixed
- Rates + credit spread volatility

Main Issuers: Exporters, USD revenue companies
- Oil & Gas, Metals & Mining, Pulp & Paper, Protein

Issues Profile
- High Grade Sr Unsecured with Covenants;
- HY / Project Finance Secured issuers

75-100 Brazilian Issuers; ADTV: USD 650mn




Local credit market has grown rapidly in recent years.

Financial deepening, the changing role of the BNDES, and tax incentives are the main
reasons for the industry's growth.

New Issues (USDbn)
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Sources: CVM, Bloomberg, JP Morgan
BRL denominated issues were converted to the reporting currency using the average FX rate for the corresponding fiscal year.
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Spread Dynamics: Onshore vs. Offshore

Endogenous factors within each market lead to pricing distortions and create dynamic
allocation opportunities over time.
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Onshore: Performance is measured using the IDA-DI Anbima Index, which reflects the return of DI-linked instruments in the Brazilian domestic market.
Offshore: Performance is calculated as the JP Morgan CEMBI Brazil Yield to Worst, minus the Cupom Cambial (currency swap rate) of matching duration.
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> Market Overview

> B3 Trademate
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[B] Market Overview

CAGR = 9%

5,7

Voice

0,
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Source: BCB, B3 (2025), Crisil — UST (2023) INFORMAGAO INTERNA — INTERNAL INFORMATION



[B] Market Overview

CAGR = 15%

Voice
2023 2024 Jul25 Electronic _pmenerm Q5%
Total Corp Multi-dealer Single dealer RFQ CLOB Sessions and crossing
mDEB mCRA mCRI mCFF Bonds RFQ and streaming networks
CAGR = 25%
Voice 59%
s
- Electronic 37%
—2%— 1.9/ Py
2021 2023 2024 7M2025 Total Corp Multi-dealer Single dealer RFQ CLOB Sessions and crossing
Bonds RFQ and streaming networks

Source: B3 - CB (2025); Tradeweb - UST (2020) INFORMAGAO INTERNA — INTERNAL INFORMATION



Overview

August 2023, B3 introduced a new Trading
Platform:

= CLOB, RFQ and Voice

= High Capacity (Latency and Throughput)

= FIX Connectivity and Trade Reporting

= Real-Time Market Data (improved market transparency and
regulatory compliance)

= Automated Execution on Casadas (perivatives Leg
and Bonds Leg are executed simultaneously)

UX Improvments

INFORMAGAO INTERNA — INTERNAL INFORMATION

[NIECERIEEl Dados de Referéncia  Configuragdes  Relatérios

%, Requisicdo de Cotagdo 17 Cesta de Ordens [ Atividades do Dia il Controle de E:

Cotagées 0 % [ElBlotter
Yo Privados Blotter Tempa Real | 1) Blotter Histérico

# Personalizar Y Pablicos

Grupe Ativc PU | x| x| vl 0 oS g . mm
upo A tivo PU [ cPx | whx | U U Lot )| @ Novo Negécio P Resumo 8
0 "l = - = = = = = = = = = = = =[21l[ "pata | Horario | tatus | IDNegécio | 1D Tara Ta
W Grupo: NTNB Curtas Fraciondria = = = e = = = = = = =
NTHE Curtas . Ty NTNBKI3F  May33 1 go001 73 08:46:32 | Ativo 10 174 DASACO 15 1340, 0
« Grupo: NTNE Curtas Padrio 08:47:30 | Ativo 20 174 VAM 58 3,4001 0
NG Curtas.. ¥ NTNBGZS Aug2s O o 30 08:45:13 | Ativo 10 174. NTSDIS 25 1,001 0
08:54:22 | Ativo 10 174. VAM.. 516 3,2950 0
NTHB Curtas .. Ty NTNBKZS  May2g 7.8940 7.8650 10000 0O001 7t
0B:58:40 | Ativo 20 174. RDVEN 7673 8,4261 0
NTHB Curtas .. Ty NTNBQ32  Aug32 80100 7.9605 10000 00001 7¢ wsesr T 10 e ROvEN 1 50060 0
v Grupo: NTNB Longas Fracionaria 08:5%:36  Ativo 10 174... EQMA.. 94341 82710 0
NTNE Longas... ﬂ’ NTNBK35F  May35 + 1 00001 Tt 08:5%:43 | Ativo 10 174.. HAPV2S  70.000 1,8100 0
NTNB Longas.. §y NTNEQ4OF  Aug40 + 1 00001 7: ogse:45 | Atvo 10 174 ELETI6 6200 7,8261 0
NTNB Longas.. §  NTNEKASE  May4s + 1 00001 7. | 2301 09:00:59  Atio 20 174, CRI24.. 15 °
N Langas... £ NTHEGSOF  Augsd . s opo0t 7. ||2/0%. 0m005s At 0 14 CRIZ4. 15 0
Total: 12859
NTNB Longas.. §y  NTNEKSSF  Mayss + 1 00001 7
<
“ Grupo: NTNB Longas Padrio
Gcios: = onaris Livro de Ofertas: NTNB Aug-32
NTNB Longas... 7 NTNBK4S  Mayds + 7.6600 7,5850 10.000 |8 1000 opoo1 7. | Mesocios: NTNB Aug-40 Fraciondrio 2l =
NTNBQ40F <] [nrnecsz
Vv Grupo: NTNF Casada Em, | Ativo | Sts [ Vo | Po | Uns R [R P pom ] | Em [Ative] sts|va, A A [Fo [
NTNF Casada iy NTNFF3IC  Jan3t - 50000 0,25 No. NT.. 058 T T T T No.. NT. A B [T
NTNF Casada i NTNFF33C  Jan33 - 50000 025
NTNF Casada Q NTNFF35C  Jan35 - 50000 0325 Hora | Qtde 3L chote [ckioral | E= IS ke T | B
- = = = 0 — ||~ itaubm 14:48: B 7
v Grupo: NTNF Padro
{? 09:3... 337 754.. 39296984 10 C.. btgp... 15:23: B 7
NTNF Padrio NTNFF31  Jan31 - 10000 00001 14, .
~ <] 103, 334 755, 3s261830 20 A G stz St B= I
« - > 10:4.., 300 7,55.. 39261930 30 o BTE T B= 7

%, Monitor de Ordens
. Oxd Compra M Cxl Vend:

Interm Ativo col.MaxFloor _|Pre PU Status o |SubD
. 0 = = = =|= |= = |0 o]
Cristiano Santos ceeefund_gest .. NTNEK3SF NTNB May-35 Fracionario  1.043 0 7,340000 1043 7,840000 0 Totalmente executada
Luiz Sergio paulistabm_pbal .. NTNBQ2BF NTNB Aug-28 Fraciondrio 200 0 8010000 0 0,000000 0 Cancelada
Giovanne Teles NTNBK33F NTNB May-33 Fracionario  1.000 0 7,900000 1.000 7,00000 0 Totalmente executada
Joao Victor Gavazza De Oliveira beasantanderbm_563340_pbal .. NTNFF31  NTNF Jan-31 10.000 0 15,265000 0 0,000000 0 Cancelada
6419 Gabriel Santos terradtvm_pbal .. NTNBKZS  NTNB May-29 10.000 0 7,940000 10.000 7,40000 0 Totalmente executada
5.754 | Luis Flavio Soacca Hopoe itaucar pbal . CBIO CBIO - Crédito de Desc., | 1,000 0 77.99 0l 0.000000 1,000 Ativa alto

Totak 890




[B] Trademate: flexibility to trade

Central Book ] il Cotagdes

C— il Cotagbes *Fa\rori‘tos
Y @Personalizar Y& Piiblicos | Y5, €BIO | Y5, Privados
[at.. & T[venc [ IFR| | cOtd. | cPU | x| wpx | vPU | vatd. | sts | vargs | vans) | PxU | otdUit. | PxMax. | PxMin. | Aber. | Fech,
L = = (=] = = = = = = il = = = = = = = =

Iceberg Order g

~ Grupo: NTNB Curtas Fracionaria

T NTNBQZ6F Augzs | | +
@ T NTNBQ2SF Augzs [ | +
T NTNBQIOF Augzo [ | +
T NTNBQ32F Augsz [ | +

0,0000 7,9593
Basket Order

4 010 4 0.. 79700 229 80000 7,9700 7,9800 7,9623
W 0. W 0. 7,9200 22 7,9500 7,9200 7,9500 7,9250

A 024 A4 0. 79800 1000 50200 7,9800 7,9900 7,9608
“ Grupo: NTNE Curtas Padrio
ReqUGSt for QUOte IE T NTNBGzs Augzs [ | + A 047 A4 0. 30000 10000 50000 50000 80000 7,9623
RFQ l T NTNBGS2 Augsz [ | + A 062 A4 0. 30100 10000 50100 80100 80100 7,9608
“ Grupo: NTNB Longas Fracionaria
Ty NTNBK4SE Mayas [ | +

T NTNEKSSE Mayss [ | +

VOice \\ T NTNBQ4OF Augdo [ | +
NS

- W 0,.. W 0. 7,5800 0 7,6100 7,5800 7,6100 7,5925

- 0,0000 7,5568

- 4 058 4 Q.. 75700 1,000 7,5700 75400 75400 75262

FIX integration V¢ nneasoF Augso [ |+ JELD = 0,0000 7,5771
“ Grupo: NTNE Longas Padriao
{g NTNBK4S Mayss | |+ LU 7.6570 7.5755 10.000 —| 0,0000 7,5925

» Grupo: NTNF Casada
FIX order Entry @ *NTNFFEAC Jan31 D X 18,25 18,00 4 523 A 1. 1800 50000 13,00 1800 1800 17,00

: NTNFF33C Jan33 ; 11,50 000 12,50
Screen Offers and Voices ﬁ o

* NTMNFF35C Jan35 D 21,50 21,25 4 238 &0, 2150 50,000 21,75 21,50 21,50 21,00
“ Grupo: NTNF Padrio

ﬁ MNTMFF31  Jan31 l:l 15.2... 15.1... 0,0000 151110
* NTMFF35 Jan35 l:l 15.1... 15.0... 4 077 4 0,... 150850 50,000 0,0000 14,9690
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Central Book ]

E_Requisiqﬁo de Cotagéo
|| Nova RFQ @B Filtros de busca [E3 Cancelar RFQ & Gestéio de participantes §5 Exportar para Excel
[aumdtvm_gest -

o X

Compra Venda
Tipo [RFQ#  |Data de a.. [Duragio [Status _[nstituigio Desk indice de N...[Ativo Aoy Jovantidace [N o- - c: Lo [FFO?  [Referéncia]Low Band [High Band
-t:‘ 7 Rec... 2064 23/01/202 Sem ne... novafuturacor (U... novafuturacor_pbal ... 9/470 (2%)  LFT Mar-30 Vender 5.000 24/01/2025 0,1120 0,620/  0,0620|
— Ice be rg O rd er ' H W t tr d Rec..| 2067 23/01/202 cUm ne... referfund referfund gest 60121 (50%) NTNB [ 1800
o o a e ® Rec... 2066 23/01/202. . banesesfund  banesesfund_gest  45/55 (82%) NTNB plo s X 500
Rec.. 2065 23/01/202. - banesestund  panesesfund gest  45/54 €3%) NTNE | particinante: bsoo)
| BasketOrder ©3 = Partici M dumdum gest
— articipant Management |

* _ Minha instituicdo estara visivel FIFO m
. . . Ativo: B

u Necessary Bllatel’al Credlt . |02309055AL -|
R t f t [ Cotagdes | Negocios | Contrapartes | L

equest ror Quote Selecion | -
|l [status [ stituicio [pesk [usuzrio [psta e Hora i
n C b O Approved xpinvestcor xpinvestcorpbal  Flavio Resende  23/01/2025 14 | Nome curto: 0230905SAL .71
RFQ a n e a n O n yl I I o u S D Rejected nectoncor nectoncor_36981_... Hugo Vidal de ... 23/01/2025 14:... : p.35,
[l Rejected bbbm bbbm_pbal Danilo Esteves .. 23/01/2025 14... | Vencimento: 30/05/2050 .90
Modelo de liquidagio: Data de liquidagdo:

. = Settlement Date up to T+3 Fre - |

Vo I c e N Quantidade: Operagio: | |
N

. ore I | 5.000 :Hiliomprar -| B
= Reliabil Ity Index (percentage of closed !
1 contrapartes:
qUOtes) q [Instituigdo Desk Indice de Resposta ‘ |
4 |agoracor agoracor_pbal 0/863 (0%) D -
FIX 0 rd e r E nt ry q |ativacor ativacor_pbal 33,1436 (2%) D
( /’ bgcliquidezdtvm bgcliquidezdtvm_gest 1/903 (0%) |:|
bgcliquidezdtvm bgcliquidezdtvm_pbal 365/1489 (25%) |:|
btgpactualcor btgpactualcor_pbal 32/1476 (2%) |:| E

Limpar Marcar todos _ Enviar
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[B] Trademate: flexibility to trade
Central Book jmm]
| IcebergOrder & 0|:H] ORDER Proprietary Algorithms for

L BasketOrder W ENTRY Executing Strategic Orders

Request for Quote
o~ MARKET | Real-Time Trading Data

?()
Voice \ DATA
\
FIX Order Entry G o= DROP Post-Trade Information
Screen Offers and Voices ""l'l CO PY
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[B] Overview

+500 players
67 Banks
47 Brokers
348 Buyside
43 Pension funds

s

Integrated with
B3 systems

Allocation
Depositary
Calculator

*Jan/25 -Jun/25

N

I",

OTC Rules

Bilateral credit limit

Broker Market -
intermediary

et

> &

22X consecutive
voted the preferred
Electronic Platform
by Dealers

Trader+Trademate

Trademate 2025*

H Central Book ®Voice mBRFQ
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Thank you
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