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OATH OR AFFIRMATION

I, Daniel Alves Maria , swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm o

Banco Do Brasil Securities LLC , as of
December 31 2014 , are true and correct. I further swear (or affirm) that neither the company

nor any partner, proprietor, principal officer or director has any proprietary interest in any account classified solely as that c
a customer, except as follows:

atBIe

Managing rector
itle

No Public

of NewVUk STATE OF NEW YORK
No.01GR5020164 County of NewYork

qualified in Queenscouray S andsubscM Mrs a

This report** contains (check all applicable boxes): Lee -aÁFiledin ork thi / day of D ec , 20Le

(a) Facing page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Cash Flows

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

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

Q (g) Computation of Net Capital.

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

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

Q (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.

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

solidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

0 (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
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KPMG
KPMG LLP
Suite 1700

100 North Tampa Street
Tampa, FL 33602-5145

Report of Independent Registered Public Accounting Firm

The Board of Directors and Member

Banco do Brasil Securities LLC, a wholly owned subsidiary of Banco do Brasil S.A.:

We have audited the accompanying statement of financial condition of Banco do Brasil Securities LLC, a
wholly owned subsidiary of Banco do Brasil S.A. (the Company) 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 assessingthe 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 Banco do Brasil Securities LLC, a wholly owned subsidiary of Banco do Brasil S.A. as of
December 31,2014, in conformity with U.S.generally accepted accounting principles.

Tampa, Florida
February 25, 2015
Certified Public Accountants

KPMG LLP is a Delaware limited liability partnership,
the U.S.member firm of KPMG International Cooperative
("KPMG Intemational"), a Swiss entity



BANCO DO BRASIL SECURITIES LLC
(A Wholly Owned Subsidiary of Banco do Brasil,S.A.)

Statementof Financial Condition

December 31,2014

Assets

Cashandcashequivalents $ 11,224,730
Securitiesowned,at charing broker,at fair value 24992,750
Securitiesondeposit,at charing bæker, at fair value 604,825
Receivablefrom broker-dealersandcharing organiations 18,322,079
Receivablesfrom affiliates (note 3) 1,161,532
Other assets 317,581

Total assets 5 56,623,497

Liabilities and Member's Equity

LiebiBties:
Accrued e:spensesandother liabilities S 2,203,417
Payableto affilbtes(note 3) 96,240

Totaillabilities 2,299,657

Member'sequity 54,323,840

Totalliabilities andmember'sequity S 56,623p97

Seeaccompanyagnoies to statementof fhancial condtkn
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BANCO DO BRASIL SECURITIES LLC
(A Wholly Owned Subsidiaryof Banco do Brasil, S.A.)

Notes to Statement of Financial Condition

December31,2014

(1) Organization and Business

Banco do Brasil Securities LLC (the Company), a New York Limited Liability Company, is a wholly
owned subsidiary, of Banco do Brasil S.A.(the Parent), a banking corporation incorporated under the laws
of the Federative Republic of Brazil, which operates in offices located in New York, NY and Miami,
Florida.

The Company is registered with the U.S.SecuritiesandExchange Commission (SEC) and is a member of
the Financial Industry Regulatory Authority, Inc. (FINRA) and National Futures Association (NFA) as an
introducing broker-dealer. The principal business of the Company is to act as a broker-dealer in the
execution of Brazilian securities transactions with U.S.investors and,at the sametime, act as an agent for
the Parent's Brazilian customer base investing in the U.S.capital markets.The Company acts as an
introducing broker in securities, commodities, futures and options. In addition, the Company received
approval in 2007 to expand its agency businessto include activity in proprietary trading of fixed income
products.This activity is primarily in U.S.Treasury securitiesthat are carried at fair value.

The Company clearsall transactions with and for customers on a fully disclosedbasis through a clearing
firm. The Company does not accept customer funds and securities as customers transmit all such
transactions to the clearing broker.The clearing broker carries all accounts for customers.

(2) Summary of Significant Accounting Policies

The financial statement of the Companyhas been prepared on the accrual basis of accounting and reflects
the following significant accounting policies:

(a) Cash and Cash Equivalena

The Company considersall highly liquid investments with a maturity of threemonths or lesswhen
purchased to be cashequivalents.

(b) Securides Tyansacdons

Transactions in securities am acorded on a trade date basis.Transactions with related parties in
which the Company acts as a selling agent for private placementsand earnssyndicate fee income are
recorded on an accrual basis.

(c) Securities owned and Securities on Deposit, at Fair Mrlue

As of December31, 2014, securities owned and securities on deposit consisted of $25,597,575of
U.S.Treasury bills held at the clearing broker. U.S.Treasury bills am carried at fair value, based on
dealerquotes.

(d) Inconse Taxes

Provisions for U.S.federal, state, and local income taxes have not been made in the financial
statement since the Company is a single member LLC, and the operationsare treated as a part of the
U.S.branch operations of the Parent.Certain transactions may result in foreign tax withholding that
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BANCO DO BRASIL SECURITIES LLC
(A Wholly Owned Subsidiaryof Banco do Brasil, S.A.)

Notes to Statement of Financial Condition

December31,2014

may result in a foreign tax credit to be utilized against foreign source income or appear as a tax
expense.The determination is madebasedon the facts of eachtransaction.

The Company's tax returns are subject to examination by federal, state and foreign taxing
authorities. Because many types of transactions are susceptible to varying interpretations under
federal, state and foreign income tax laws and regulations, the revenue or expenses reported in the
accompanying financial statement may be subject to change at a later date upon final determination
by the respective taxing authorities.

Accounting principles generally accepted in the United States of America require management to
evaluate tax positions taken by the Companyand recognize a tax liability (or asset) if the Company
hastaken an uncertain position that more likely than not would not be sustainable upon examination
by the Internal Revenue Service. Management has analyzed the tax positions taken by the Company,
and has concluded that as of December 31, 2014, there are no uncertain positions taken that would
require recognition of a liability (or asset) or disclosure in the financial statement.The Company is
subject to routine audits by taxing jurisdictions; however, there are currently no audits for any tax
periods in progress. Management believes it is no longer subject to income tax examinations for
years prior to 2011.

(e) Useof Estlarates

The preparation of the financial statement in conformity with United States generally accepted
accounting principles requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosureof contingent assets and liabilities at the date
of the financial statement.

(f) Syndication Feer Receivable

Syndication feesreceivable as of December 31,2014 amounted to be $1,161,532.

(3) Related Party Transactions

Service agreements are in placewith the Banco do Brasil S.A.New York Branch (Branch) and Banco Do
Brasil S.A.Miami Branch (Miami Branch) for the povision of payroll, administration, occupancy,
equipment and communication services.

As of December 31, 2014,the Company has recorded payroll service liabilities of $75,000 asa component
of accrued expenses andother liabilities.

As of December 31, 2014, the Company has accrued $1,161,532 for syndicate fees earned from BB
SecuritiesLondon.

As of December 31,2014, the Company has a balance of $96,240 for syndicate fee reimbursement due to
BB Securities Asia Pte Ltd.
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BANCO DO BRASIL SECURITIES LLC
(A Wholly Owned Subsidiaryof Banco do Brasil, S.A.)

Notes to Statement of Financial Condition

December 31,2014

Since related party income represents a substantial portion of the Company's revenues, the Company's
reported financial results may have differed substantially if the Company had operated on a stand-alone
basis.

(4) Income Taxes

The Company is a single-member LLC and is included in the federal andstate tax return of the Branch.

There is no tax sharing agreement between the Company and its Parent,no dividends have been paid by
the Company to its Parent for tax reimbursements,and the Companyhasno present intention to enter into a
tax sharingagreement or distribute dividends to its Parent for tax reimbursements.As a result, no U.S.or
state tax has been allocated to the Company in its financial statements.Then were no material temporary
differencesmlative to the company as of andduring the year endedDecember 31,2014.

(5) Net Capital Requirement

The Company is subject to the SEC Uniform Net Capital Rule (Rule 15c3-1), which requires the
maintenance of minimum net capital, as defined, equal to the greater of $100,000or 6-2/3% of aggregate
indebtedness,as defined.At December31, 2014, the Company had net capital of $52,629,613,which was
$52,476,303 in excess of the amount requiredof $153,310.

(6) Financial Instruments with Off-Balance-Sheet Risk and Concentration of Credit Risk

In the normal course of business, securities transactions of customers of the Company are introduced and
cleared through a correspondent clearing broker. Pursuant to an agmement between the Company and its
clearing broker, the clearing broker has the right to chargethe Companyfor unsecuredlossesthat result in
the event that a customer or counterparty is unableto fulfill its contractual obligations. The Companyhasa
policy of mviewing the credit standing of each counterparty andcustomer with which it conducts business.

(7) Risk Management

Counterparties to the Company's activities are primarily financial institutions, including brokers and
dealers,banks,Banco do Brasil affiliates, and institutional clients.

In the normal courseof business,the Company's activities mainly include acting as an agent for the trade
execution of fixed income securities. Theseactivities may expose the Companyto risk arising from price
volatility, which canreduce the client's ability to meet their obligations.To the extent clients areunable to
meet their commitments to the Company, the Company may be requimd to purchase or sell financial
instruments at prevailing market prices in order to fulfill the client's obligations.

The Company's customers' securities transactions are introduced on a fully disclosed basis to its clearing
broker. Customer commodities transactions are introduced on a fully disclosed basis to its Futures
Commission Merchant (FCM).The FCM carries all customeraccountsof the Company and is responsible
for collection of and payment of funds and receipt and delivery of securities relative to customer
transactions.

Banco do Brasil Grand Cayman Branch has issued a guaranteein the amount of $50million to Pershing
LLC, the Company's clearing broker to cover settlement risk.
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BANCO DO BRASIL SECURITIES LLC
(A Wholly Owned Subsidiaryof Banco do Brasil, S.A.)

Notes to Statement of Financial Condition

December 31,2014

(8) Fair Value Measurements

Substantially all of the Company's assets and liabilities are consideredfinancial instruments and are either
already carried at fair value are short term in nature, bear interest at current market rates or are subject to
frequent re-pricing. Themfore, their carrying amounts approximate their fair value.

The fair value of a financial instrument is defined as the amount that would be received to sell an asset or

paid to transfer a liability, or the "exit price," in an orderly transaction between market participants at the
measurement date.

The Company usesfair value measurements to record fair value adjustments to certain assetsand liabilities
and to determine fair value disclosures.The Company's securities owned and securities sold,but not yet
purchased,are recordedat fair value on a recurring basis.

The fair value hierarchy gives the highest priority to unadjusted quoted prices in active markets for
identical assets and liabilities (which are considered Level 1 measurements) and the lowest priority to
unobservable inputs (which are considered Level 3 measurements).The three levels of the fair value
hierarchy are as follows:

Level 1 - Unadjusted quoted prices in active markets that am accessibleat the measurement date for
identical, unrestricted assets or liabilities;

Level 2 - Quoted prices for similar instruments in active markets, quoted prices in markets that are not
active or financial instruments for which all significant inputs are observable,either directly or
indirectly;

Level 3 - Valuation is generated from model-based techniques that use significant assumptions not
observable in the market. These unobservable assumptions would reflect the Company's
estimates of assumptions that market participants would use in pricing the asset or liability.
Such valuation techniques include the use of option pricing models, discounted cash flow
models,and similar techniques.

The U.S.government securities with a fair value of $25,597,575at December 31,2014 were consideredto
havebeen valued using Level 1 measurement. The primary source for pricing is derived from dealer and
broker quotes.Therewere no transfers of financial assets between Level 1 or Level 2 during the year ended
December 31, 2014.

(9) Commitment and Contingencies

The Company is subject to reviews and inspections by the SEC and FINRA. Additionally, from time to
time the Company is also involved in various legal proceedings arising in the oriinary course of business.
The Company does not believe that the outcome of any of these reviews, inspections, or other legal
proceedings will have a material impact on the financial statement; however, litigation is subject to many
uncertainties,and the outcome of individual litigated matters is not predictable with assurance.
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BANCO DO BRASIL SECURITIES LLC
(A Wholly Owned Subsidiaryof Banco do Brasil,S.A.)

Notes to Statementof Financial Condition

December31,2014

(10) Subsequent Events

The Company has evalnated eventsandtransactions occarting subsequentto December31,2014 as of
February 25, 2015, which is the date the financial statementwas available to be issued.Mannenment

believes that no material events have occurred since December31, 2014 that requires recognittoa or
disclosurein thefinancial statement.
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KPMG LLP
Suite 1700

100 North Tampa Street
Tampa, FL 33602-5145

Report of Independent Registered Public Accounting Firm on Internal Control Pursuant to
Commodity Futures Trading Commission Regulation 1.16

The Board of Directors and Member

Banco do Brasil Securities LLC, a wholly owned subsidiary of Banco do Brasil S.A.:

In planning and performing our audit ofthe financial statements of Banco do Brasil Securities LLC, a wholly
owned subsidiary of Banco do Brasil S.A.,(the Company), as of and for the year ended December 31, 2014,
in accordance with standards of the Public Company Accounting Oversight Board (United States), we
considered the Company's internal control over financial reporting (internal control) as a basis for designing
our auditing procedures for the purpose of expressing our opinion on the financial statements, but not for the
purpose of expressing an opinion on the effectiveness of the Company's internal control. Accordingly, we
do not express an opinion on the effectiveness of the Company's internal control.

Also, asrequired by Regulation 1.16of the Commodity Futures Trading Commission (CFTC), we have made
a study of the practices and procedures followed by the Company including consideration of control activities
for safeguarding customer and firm assets.This study included tests of such practices and procedures that
we considered relevant to the objectives stated in Regulation 1.16,in making the following:

1. The periodic computations of minimum financial requirements pursuant to Regulation 1.17;

2. The daily computations of the segregation requirements of Section 4d(a)(2) of the Commodity
Exchange Act and the regulations thereunder, and the segregation of funds based on such
computations; and

3. The daily computations of the foreign futures and foreign options secured amount requirements
pursuant to Regulation 30.7of the CFTC.

The management of the Company is responsible for establishing and maintaining internal control and the
practices and procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates
andjudgments by management are required to assessthe expected benefits and related costs of controls, and
of the practices and procedures referred to in the preceding paragraph, and to assesswhether those practices
and procedures can be expected to achieve the CFTC's previously mentioned objectives. Two of the
objectives of internal control and the practices andprocedures are to provide management with reasonable
but not absolute assurance that assets for which the Company has responsibility are safeguarded against loss
from unauthorized use or disposition, and that transactions are executed in accordance with management's
authorization and recorded properly to permit the preparation of financial statements in conformity with U.S.
generally accepted accounting principles. Regulation 1.16(d)(2) lists additional objectives of the practices
and procedures listed in the preceding paragraph.

Because of inherent limitations in internal control and the practices and procedures referred to above, error
or fraud may occur and not be detected.Also, projection of any evaluation of them to future periods is subject
to the risk that they may become inadequate because of changes in conditions or that the effectiveness of
their design and operation may deteriorate.

KPMG LLP is a Delaware limited liability partnership,
the U.S.member firm of KPMG lntemational Cooperative
("KPMG International"), a Swiss entity.



MW
A deficiency in internal control exists when the design or operation of a control does not allow management
or employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,
misstatements on a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies,
in internal control that is less severe than a material weakness,yet important enough to merit attention by
those charged with governance.

A material weakness is a deficiency, or combination of deficiencies, in internal control, such that there is a
reasonable possibility that a material misstatement of the company's financial statements will not be
prevented, or detected and corrected, on a timely basis.

Our consideration of internal control was for the limited purpose described in the first and second paragraphs
andwould not necessarily identify all deficiencies in internal control that might be material weaknesses. We
did not identify any deficiencies in internal control and control activities for safeguarding securities that we
consider to be material weaknesses, as defined previously.

We understand that practices and procedures that accomplish the objectives referred to in the second
paragraphof this report are considered by the CFTC to be adequate for their purposes in accordance with the
Commodity Exchange Act and related regulations, and that practices and procedures that do not accomplish
such objectives in all material respects indicate a material inadequacy for such purposes. Based on this
understanding and on our study,we believe that the Company'spractices andprocedures, asdescribed in the
second paragraph of this report, were adequate at December 31,2014, to meet the CFTC's objectives.

This report is intended solely for the information and use of the Board of Directors, management, the CFTC,
the Financial Regulatory Authority, Inc., and other regulatory agencies that rely on Regulation 1.16of the
CFTC in their regulation of registered futures commission merchants, and is not intended to be and should
not be used by anyone other than these specified parties.

Tampa, Florida
February 25,2015
Certified Public Accountants



535 MadisonAvenue 34 Floor
NewYork, NY 10022
MemberFINRA,NFAand SIPC

BANCO DO BRASIL SECURITIES LLC

(A Wholly Owned Subsidiaryof Banco do Brasil S.A.)

Exemption Report for Broker-Dealers under Rule 15c3-3
of the Securities and Exchange Commission

December 31,2014

Banco Do Brasil Securities (the "Company") is a registered broker-dealer subject to Rule
17a-5 promulgated by the Securities and Exchange Commission (17 C.F.R. §240.17a-5,
"Reports to be made by certain brokers and dealers"). This Exemption Report was prepared
as required by 17C.F.R. § 240.17a-5(d)(1) and (4). To the best of its knowledge and belief,
the Company states the following:

(1) The Company may file an Exemption Report because the Company had no obligations
under 17 C.F.R. § 240.15c3-3; and

(2) The Company met the identified exemption provisions in 17 C.F.R.§ 240.15c3-3:
(exemption provision pursuant to Paragraph (k)(2)(ii) throughout the most recent fiscal year
without exception).

Banco Do Brasil Securities

I, DanielAlves Maria,sw ar (or affirm) that, to my best knowledgeand belief, this Exemption
Report is tru and corr t.

By:

Title Managing i ector

February 26, 015

See accompanying report of independent registered public accounting firm.


