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OATH OR AFFIRMATION

I, Isabela Behar , swear (or affirm) that, to the

best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Bradesco Securities, Inc. , asof

December 31, 2014 , are true and correct. I further swear (or affirm) that neither the company

nor anypartner, proprietor, principal officer or director has anyproprietary interest in any account classified solely as that of

a customer, except as follows:

JUUÇi MALDONADO JR
NOTOft fuDUC - Biote of New York

NO.DiMA6156501
Guolified ifrflossau CO nty

My CpmaissidaExpires il N/208

CCO
Title

Notary Public

This re ort** contains (check all applicable boxes):

0 (a) Facing page.

2 (b) Statement of Financial Condition.
O (c) Statement of Income (Loss).

0 (d) Statement of Cash Flows

0 (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's Capital.

0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

0 (g) Computation of Net Capital.

0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

0 (i) Information Relating to the Possession or control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con-

solidation.

2 (1) An Oath or Affirmation.

0 (m) A copy of the SIPC Supplemental Report.

9 (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

0 (o) Exemption report

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



KPMG
KPMG LLP
345 Park Avenue
New York, NY 10154-0102

Report of Independent Registered Public Accounting Firm

The Board of Directors and Stockholder

Bradesco Securities, Inc.:

We have audited the accompanying statement of financial condition of Bradesco Securities, Inc. as of
December 31, 2014 (the financial statement). The financial statement is the responsibility of the
Company's management. Our responsibility is to express an opinion on the financial statement based on
our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States).Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statement is free of material misstatement. An audit includes

examining, on a test basis, evidence supporting the amounts and disclosures in the financial statement.
An audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

In our opinion, the financial statement referred to above presents fairly, in all material respects, the
financial position of Bradesco Securities, Inc. as of December 31, 2014, in conformity with U.S.generally
accepted accounting principles.

February 26, 2015

KPMG LLP, a U.S.limited liability partnership, is the U.S.
member firm of KPMG Intemationai, a Swiss cooperative.



BRADESCO SECURITIES, INC.
(A Wholly Owned Subsidiary of Banco Bradesco S.A.)

Statement of Financial Condition

December 31,2014

Assets

Cash and cash equivalents $ 6,460,191
Short term investments 2,004,003
Receivables from clearing organization 7,506,364
Securities owned, at fair value 10,590,191
Equipment and leasehold improvements net of

accumulated depreciation of $837,935 67,238
Receivables from affiliates 2,865,642
Taxes receivable 1,017,017
Deferred tax assets, net 2,438,703
Other assets 243,417

Total assets $ 33,192,766

Liabilities and Stockholder's Equity

Liabilities:

Accounts payable, accrued expenses, and other liabilities $ 4,885,072

Total liabilities 4,885,072

Stockholder's equity:
Common stock,$1 par value.Authorized, issued and outstanding 11,000 shares 11,000
Additional paid-in capital 21,989,000
Accumulated earnings 6,307,694

Total stockholder's equity 28,307,694

Total liabilities and stockholder's equity $ 33,192,766

See accompanying notes to Statement of Financial Condition.
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BRADESCO SECURITIES, INC.
(A Wholly Owned Subsidiary of Banco Bradesco S.A.)

Notes to Statement of Financial Condition

December 31, 2014

(1) Description of Business

Bradesco Securities, Inc. (the Company), a wholly owned subsidiary of Banco Bradesco S.A.(the Bank), is
an introducing broker-dealer registered with the Securities and Exchange Commission (SEC) under the
Securities Exchange Act of 1934 and is a nonclearing member of the Financial Industry Regulatory
Authority, Inc. (FINRA). During the normal course of business, the Bank, together with affiliated
companies, provide and account for a significant portion of the Company's business activities. The
Company assists in the marketing of IPO securities on behalf of the Bank and distributes the Bank's
research outside Brazil. The Company also provides services by acting as an intermediary for securities
purchases and sales by introducing institutional clients to Bradesco SA Corretora (Corretora). The
Company's business consists of performing certain execution services for institutional clients in
transactions in the U.S.capital markets. Securities transactions are made on a DVP/RVP (delivery versus
payment basis/receipt versus payment) basis. The Company also functions in the capacity of a placement
agent in private offerings.

The accompanying statement of financial condition has been prepared from the separate records
maintained by the Company, and may not necessarily be indicative of the financial condition that would
have existed if the Company had operated as an unaffiliated company (see note 4).

(2) Summary of Significant Accounting Policies

(a) Basis of Presentation

This statement of financial condition has been prepared in conformity with accounting principles
generally accepted in the United States of America (GAAP).

(b) Use of Estimates

The preparation of the Statement of Financial Condition in conformity with GAAP requires the
Company's management to make estimates and assumptions. The reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the Statement of Financial
Condition, during the reporting period, are affected by these estimates, the most significant of which
are disclosed in the notes to the statement of financial condition. Estimates, by their nature, are based
on available information. Therefore, actual results could materially differ from those estimates.

(c) Cash and Cash Equivalents

The Company hasdefined cash equivalents as highly liquid investments held in the ordinary course
of business, with original maturities of less than ninety days that include cash and deposits held with
affiliates and other financial institutions.

(d) Clearing Arrangements

The Company clears all of its customer transactions through its correspondent clearing broker on a
fully disclosed basis as outlined in the clearing agreement between the Company and its
correspondent clearing broker.
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BRADESCO SECURITIES, INC.
(A Wholly Owned Subsidiary of Banco Bradesco S.A.)

Notes to Statement of Financial Condition

December 31,2014

(e) Securities and Securities Transactions

Investment securities owned, representing U.S.dollar denominated Euro Bonds (Euro Bonds), are
carried at fair value. Changes in appreciation (depreciation) arising from fluctuations in fair value are
categorized asother income (loss) in the statement of income. Seenote 3 for more information.

Securities transactions and related commission revenue and expenses are recorded on a trade date
basis.

Receivables from the Company's clearing broker include certain deposits and amounts receivable
from the clearing organization relating to commissions earned. These receivables are recorded in the
statement of financial condition.

(f) Deferred Taxes

The Company uses the asset and liability method to provide for income taxes. Deferred tax assets
and liabilities are recorded and adjusted for the future tax consequences of events that have been
recorded in the Statement of Financial Condition or the tax returns. Differences between the carrying

amounts of existing assets and liabilities on the Statement of Financial Condition and their respective
tax bases are attributable to these deferrals. Deferred tax assets and liabilities are measured using

enacted tax laws and rates expected to apply to taxable income in the years in which those temporary
differences are expected to be recovered or settled.

In assessing the realization of deferred tax assets, management considers whether it is more likely
than not that some portion or all of the deferred tax assets will be realized. The federal, state and
local deferred tax asset is included in the deferred tax amount in the statement of financial condition.

The Company has adopted the guidance on accounting for uncertainty in income taxes. This
guidance requires that the Company determine whether a tax position is more likely than not to be
sustained upon examination, including resolution of any relatedappeals or litigation processes,based
on the technical merits of the position. Once it is determined that a position meets this recognition

threshold, the position is measured to determine the amount of benefit to be recognized in the
statement of financial condition.

(g) Equipment and Leasehold Improvements

Equipment and leasehold improvements are carried at cost, less accumulated depreciation and
amortization. Equipment is depreciated using the straight-line method, based on the estimated useful
life. Leasehold improvements are amortized using the straight-line method over the shorter of their
useful lives or the terms of the respective lease.

(h) Commissions

Commissions are recorded on a trade date basis as securities transactions occur.
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BRADESCO SECURITIES, INC.
(A Wholly Owned Subsidiary of Banco Bradesco S.A.)

Notes to Statement of Financial Condition

December 31, 2014

(i) Fair Value of Financial Instruments

Fair value measurements are used to record fair value adjustments to certain assetsand liabilities and
to determine fair value disclosures. Securities owned and securities sold, but not yet purchased are
recorded at fair value on a recurring basis.

GAAP outlines a fair value hierarchy. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets and liabilities (level 1 measurements) and the lowest
priority to unobservable inputs (level 3 measurements).

The levels of the fair value hierarchy are defined as follows:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that the
Company has the ability to access at the measurement date. This level of the fair value hierarchy
provides the most reliable evidence of fair value and is used to measure fair value whenever
available.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly. These inputs include: (a) quoted prices for similar assets or
liabilities in active markets; (b) quoted prices for identical or similar assets or liabilities in markets
that are not active, that is, markets in which there are few transactions for the asset or liability, the
prices are not current, or price quotations vary substantially either over time or among market
makers, or in which little information is released publicly; (c) inputs other than quoted prices that are
observable for the asset or liability or (d) inputs that are derived principally from or corroborated by
observable market data by correlation or other means.

Level 3: Inputs that are unobservable for the asset or liability. These inputs reflect the Company's
own assumptions about the assumptions that market participants would use in pricing the asset or
liability (including assumptions about risk). These inputs are developed based on the best

information available in the circumstances, which include the Company's own data. The Company's
own data used to develop unobservable inputs are adjusted if information indicates that market
participants would use different assumptions.

(3) Fair Value of Assets

As of December 31, 2014, the Company has investments in Euro Bonds of $10,590,191 stated at fair value.
These investments are held by the custodian Banco Bradesco Grand Cayman.

The fair values of the Euro Bonds are considered to be Level 2 on the fair value hierarchy, which is based
on quoted prices. The Company's management continuously reviews the instruments in order to determine
the fair value level that should be applied to those investments.

The Company did not have any assets that would be reported in Level 3 at December 31, 2014.
Additionally, there were no transfers between level 1 and level 2 during the year ended December 31,
2014.
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BRADESCO SECURITIES, INC.
(A Wholly Owned Subsidiary of Banco Bradesco S.A.)

Notes to Statement of Financial Condition

December 31, 2014

(4) Transactions with Related Parties

During the normal course of business, the Bank, together with affiliated companies, provide and account
for a portion of the Company's business activities. The Company assists in the marketing of IPO securities
on behalf of the Bank and distributes the Bank's research outside Brazil. The Company also provides
services by acting as an intermediary for securities purchases and sales by introducing institutional clients
to Bradesco S.A. Corretora (Corretora). As of December 31, 2014, the receivable from affiliates balance
was $2,865,642.

At December 31, 2014, cash and cash equivalents included in the accompanying statement of financial
condition consists of operating accounts with the Branch and amounted to $1,960,066.

At December 31, 2014, short term investments included in the accompanying statement of financial
condition consist of a 12 month deposit with the Branch maturing on February 18, 2015. It amounted to
$2,004,003.

(5) Equipment and Leasehold Improvements

The Company's equipment and leasehold improvements, at December 31, 2014, are summarized as
follows:

Equipment $ 567,703
Furniture and fixtures 337,470

Less accumulated depreciation and
amortization (837,935)

Total $ 67,238

(6) Employee Benefit Plan

The Company has a 401(k) Plan under the Branch whereby employees voluntarily participate in the Plan.
Employees may contribute up to 15% of their compensation subject to certain limits based on federal tax
laws. The Company makes matching contributions equal to 100% of the first 5% of the employees'
contribution, and then management has the ability to make discretionary contributions above the matching
contribution. However, matching contributions cannot exceed defined limits set by the Bank.
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BRADESCO SECURITIES, INC.
(A Wholly Owned Subsidiary of Banco Bradesco S.A.)

Notes to Statement of Financial Condition

December 31,2014

(7) Deferred Taxes

The components of the deferred tax assetsand liabilities at December 31, 2014 are summarized as follows:

Deferred tax assets:
Accrued bonuses $ 1,970,097
Unrealized gain/(loss) 481,673

Deferred tax asset 2,451,770

Deferred tax liability:
Depreciation (13,067)

Total deferred tax liability (13,067)

Net deferred tax assets $ 2,438,703

The Company recorded a net deferred tax asset of $2,438,703 as of December 31, 2014 primarily relating
to accrued bonuses. Based on anticipated future taxable income as well as taxable income in prior
carryback years, the Company has not recorded a valuation allowance for its net deferred tax asset as of
December 31, 2014 as management believes that the deferred tax asset is more likely than not to be
realized.However, if estimates of future taxable income are reduced, the amount of the deferred tax asset
considered realizable could also be reduced.

The Company has not recognized any uncertain tax positions as of December 31, 2014.

(8) Concentration of Credit Risk

Credit risk is the amount of loss the Company would incur if a counterparty fails to perform its obligation
under contractual terms. All of the clearing and depository operations for the Company are performed by
clearing brokers pursuant to clearing agreements. The clearing brokers, as well as the Company, review the

credit standing of the counterparties with which the Company conducts business. The Company's exposure

to credit risk associated with the nonperformance by counterparties in fulfilling their obligations pursuant
to securities transactions can be directly impacted by volatile securities markets, credit markets and
regulatory changes.
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BRADESCO SECURITIES, INC.
(A Wholly Owned Subsidiary of Banco Bradesco S.A.)

Notes to Statement of Financial Condition

December 31, 2014

(9) Net Capital Requirement

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15c3-1), which requires the
maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to the net capital,
both as defined, shall not exceed 15 to 1. The Company has elected to use the basic method permitted by
Rule 15c3-1 which requires that the Company maintain minimum net capital, as defined, equal to the
greater of $100,000 or 6-2/3% of aggregate indebtedness. At December 31, 2014, the Company had net
capital of $7,096,883 which was $6,771,211 in excess of required net capital. Aggregate indebtedness as of
December 31,2014 was $4,885,072 resulting in a net capital percentage of 68.83%.

(10) Commitments and Contingent Liabilities

The Company is not involved in any material litigation, nor is any material litigation threatened against the
Company.

(11) Financial Instruments with Off-Balance Sheet Risk

In the normal course of business, the Company, acting as an agent, executes transactions on behalf of its
customers. If the agency transactions do not settle because of failure by either the customer or the
counterparty to perform, the Company may be required to discharge the obligation of the nonperforming
party. In such circumstances, the Company may sustain a loss if the market value of the security is
different from the contractual amount of the transaction.

(12) Subsequent Events

The Company has evaluated whether events or transactions have occurred after December 31, 2014 that
would require recognition or disclosure in this statement of financial condition through February 26, 2015,
which is the issuance date of the Statement of Financial Condition.
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