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KPM
G

 LLP
Brickell C

ity C
entre, Suite 1200

78 SW
 7 Street

M
iam

i, FL 33130

KPM
G

 LLP, a D
elaw

are lim
ited liability partnership, and its subsidiaries are part of

the KPM
G

 global organization of independent m
em

ber firm
s affiliated w

ith KPM
G

International Lim
ited, a private English com

pany lim
ited by guarantee.

R
eport of Independent R

egistered Public A
ccounting Firm

To the Stockholder and Board of D
irectors

Bradesco Investm
ents Inc.:

O
pinion on the Financial S

tatem
ent

W
e have audited the accom

panying statem
ent of financial condition of Bradesco Investm

ents Inc. (the 
C

om
pany) as of D

ecem
ber 31, 2025,and the related notes (collectively, the financial statem

ent). In our opinion, 
the financial statem

ent presents fairly, in all m
aterial respects, the financial position of the C

om
pany as of 

D
ecem

ber 31, 2025, in conform
ity w

ith U
.S. generally accepted accounting principles.

B
asis for O

pinion

This financial statem
ent is the responsibility of the C

om
pany’s m

anagem
ent. O

ur responsibility is to express an 
opinion on this financial statem

ent based on our audit. W
e are a public accounting firm

 registered w
ith the 

Public C
om

pany Accounting O
versight Board (U

nited States) (PC
AO

B) and are required to be independent 
w

ith respect to the C
om

pany in accordance w
ith the U

.S. federal securities law
s and the applicable rules and 

regulations of the Securities and Exchange C
om

m
ission and the PC

AO
B.

W
e conducted our audit in accordance w

ith the standards of the PC
AO

B. Those standards require that w
e plan 

and perform
 the audit to obtain reasonable assurance about w

hether the financial statem
ent is free of m

aterial 
m

isstatem
ent, w

hether due to error or fraud. O
ur audit included perform

ing procedures to assess the risks of 
m

aterial m
isstatem

ent of the financial statem
ent, w

hether due to error or fraud, and perform
ing procedures that 

respond to those risks. Such procedures included exam
ining, on a test basis, evidence regarding the am

ounts 
and disclosures in the financial statem

ent. O
ur audit also included evaluating the accounting principles used 

and significant estim
ates m

ade by m
anagem

ent, as w
ell as evaluating the overall presentation of the financial 

statem
ent. W

e believe that our audit provides a reasonable basis for our opinion.

W
e have served as the C

om
pany’s auditor since 2021.

M
iam

i, Florida
M

arch 19, 2026
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See accom
panying N

otes to Financial Statem
ent.  

2. 

     

                     

2025

ASSETS
C

ash and cash equivalents
16,482

$           
D

eposits w
ith clearing firm

s
2,911

               
O

perating lease right-of-use asset
726

                  
Trailer fee receivables

1,384
               

D
ue from

 affiliates
779

                  
D

eferred tax asset, net
624

                  
P

repaid expenses and other assets
323

          Total asset s
23,229

$           

LIABILITIES AND STO
CKHO

LDER’S EQ
UITY

Liabilities:
A

ccounts payable and accrued expenses
4,823

$             
O

perating lease liability
762

A
ccrued com

m
issions and other payables

28
D

ue to affiliates
1,958

          Total liabilities
7,571

S
tockholder’s E

quity:
C

om
m

on stock, $1 par value; 100,000 shares
     authorized, issued and outstanding

100
A

dditional paid in capital
6,911

R
etained earnings

8,647
          Stockholder's equity

15,658

          Total liabilities and stockholder's equity
23,229

$           
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3. 

N
O

TE 1 - SU
M

M
A

R
Y O

F SIG
N

IFIC
A

N
T A

C
C

O
U

N
TIN

G
 PO

LIC
IES 

 N
ature of Business: Effective February 26, 2021, BAC

 Florida Investm
ents C

orp.’s legal nam
e changed to 

Bradesco BAC
 Florida Investm

ents C
orp. Effective M

arch 20, 2023 the C
om

pany changed its nam
e to 

Bradesco Investm
ents Inc. (the “C

om
pany”). The C

om
pany is a broker-dealer registered w

ith the Securities 
and Exchange C

om
m

ission (“SEC
”) and is a m

em
ber of Financial Industry R

egulatory Authority (“FIN
R

A”). 
The C

om
pany is 100%

 ow
ned by Bradesco Bank (“Parent C

om
pany”). The C

om
pany offers securities 

transaction services to its custom
ers. The C

om
pany clears its regular (i.e., non-digital) securities 

transactions on a fully disclosed basis through Pershing LLC
 (“Pershing”), a subsidiary of The Bank of N

ew
 

York M
ellon C

orporation. O
n M

ay 28, 2024, the C
om

pany entered into a sim
ilar agreem

ent w
ith another 

clearing firm
, Apex C

learing C
orporation, to clear transactions introduced through Apex’s digital platform

. 
As of D

ecem
ber 31, 2025, Bradesco Investm

ents Inc. is approved to operate as a broker-dealer in the 
follow

ing states and territory since the corresponding effective dates: 
 

U
S States & Territories  

Effective D
ate 

Florida  
 

 
  10/28/1987 

N
ew

 York 
 

 
  07/08/1991 

G
eorgia  

 
 

  12/13/2017 
D

elaw
are 

 
 

  03/08/2018 
N

orth C
arolina 

 
 

  12/05/2019 
Texas 

 
 

 
  01/23/2020 

D
istrict of C

olum
bia 

 
  08/20/2021 

M
assachusetts  

 
  03/30/2022 

N
ew

 Jersey 
 

 
  07/08/2022 

Tennessee 
 

 
  08/18/2022 

M
aryland 

 
 

  09/01/2022 
C

olorado 
 

 
  09/07/2022 

Louisiana 
 

 
  02/27/2023 

W
yom

ing 
 

 
  06/07/2023 

O
hio 

 
 

 
  09/29/2023 

C
alifornia 

 
 

  10/13/2023 
South D

akota 
 

 
  11/28/2023 

Illinois 
 

 
 

  07/31/2024 
M

issouri 
 

 
  09/17/2024 

Pennsylvania 
 

 
  02/14/2025 

Arizona  
 

 
  02/19/2025 

N
evada  

 
 

  02/28/2025 
N

orth D
akota 

 
 

  04/21/2025 
Puerto R

ico 
 

 
  05/14/2025 

U
tah 

 
 

 
  06/23/2025 

O
regon  

 
 

  12/23/2025 
 

 
Basis of Preparation: The financial statem

ent IS presented in accordance w
ith accounting principles 

generally accepted in the U
nited States of Am

erica and requires m
anagem

ent to m
ake estim

ates and 
assum

ptions that affect the reported am
ounts of assets and liabilities and disclosure of contingent assets 

and liabilities at the date of the financial statem
ents. Actual results could differ from

 those estim
ates. 
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4. 

N
O

TE 1 - SU
M

M
A

R
Y O

F SIG
N

IFIC
A

N
T A

C
C

O
U

N
TIN

G
 PO

LICIES (continued) 
 C

ash and C
ash Equivalents: - C

ash and cash equivalents consist prim
arily of cash held w

ith the Parent 
C

om
pany and clearing firm

, as w
ell as investm

ents in U
.S. Treasury securities w

ith original m
aturities of 90 

days or less that are bought and held until m
aturity. C

ash and cash equivalents are carried at cost, w
hich 

approxim
ates fair value.  

 D
eposits w

ith C
learing Firm

s: D
eposits w

ith our clearing firm
s consist of restricted cash disclosed in N

ote 
2 and am

ounts due from
 and payable to the clearing firm

 for fees and com
m

issions. 
 R

evenue R
ecognition: The C

om
pany has identified com

m
issions and trailer fees as its m

ost significant 
revenue stream

s. 
 Trailer fees are estim

ated based on an agreed upon distribution rate w
ith each fund fam

ily over the average 
fund holdings period. The receivable associated w

ith accrued trailer fees is generally settled on a quarterly 
basis.  
 Financial Instrum

ents w
ith O

ff-Balance-Sheet R
isk: In the norm

al course of its business and under standard 
contract term

s included in the correspondent agreem
ents w

ith Pershing LLC
 and Apex, its clearing firm

s, 
the C

om
pany has agreed to indem

nify its clearing firm
s from

 dam
ages or losses resulting from

 custom
er 

transactions. The C
om

pany is, therefore, exposed to off-balance-sheet risk of loss in the event that 
custom

ers are unable to fulfill contractual obligations under m
argin accounts.  

 At D
ecem

ber 31, 2025, there w
ere no m

argin accounts that w
ere not fully secured by m

arketable securities 
under custom

ary m
argin requirem

ents. As a result, the C
om

pany did not record any contingent liability in 
its financial statem

ents. Since its inception, the C
om

pany has not been required to m
ake any paym

ent 
under this indem

nification provision. U
nsettled custom

er trades am
ounted to $19 at D

ecem
ber 31, 2025. 

 Fair Value of Financial Instrum
ents: The carrying am

ount of the C
om

pany’s financial instrum
ents 

approxim
ate their fair value because of the short m

aturity of the instrum
ents. Fair values of financial 

instrum
ents are estim

ated using relevant m
arket inform

ation and other assum
ptions, as m

ore fully disclosed 
in note 3. 
 Transfers of Financial Assets: Transfers of financial assets are accounted for as sales, w

hen control over 
the assets has been relinquished. C

ontrol over transferred assets is deem
ed to be surrendered w

hen the 
assets have been isolated from

 the C
om

pany, the transferee obtains the right (free of conditions that 
constrain it from

 taking advantage of that right) to pledge or exchange the transferred assets, and the 
C

om
pany does not m

aintain effective control over the transferred assets through an agreem
ent to 

repurchase them
 before their m

aturity. 
 Loss C

ontingencies: Loss contingencies, including claim
s and legal actions arising in the ordinary course 

of business, are recorded as liabilities w
hen the likelihood of loss is probable, and an am

ount or range of 
loss can be reasonably estim

ated. M
anagem

ent does not believe that such m
atters w

ill have a m
aterial 

effect on the financial statem
ents. 

 Incom
e Taxes: The C

om
pany and its subsidiaries are included in the consolidated federal incom

e tax return 
filed by the Parent C

om
pany. Federal incom

e taxes are calculated as if the com
panies filed on a separate 

return basis, and the am
ount of current tax or benefit calculated is either rem

itted to or received from
 the 

Parent C
om

pany. The am
ount of current and deferred taxes is calculated as of the date of the financial 

statem
ents, utilizing currently enacted tax law

s and rates. D
eferred tax expenses or benefits are recognized 

in the financial statem
ents for the changes in deferred tax liabilities or assets betw

een years. A valuation 
allow

ance, if needed, reduces deferred tax assets to the am
ount expected to be realized. 
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LICIES (continued) 
 A tax position is recognized as a benefit only if it is “m

ore likely than not” that the tax position w
ould be 

sustained in a tax exam
ination, w

ith a tax exam
ination being presum

ed to occur. The am
ount recognized 

is the largest am
ount of tax benefit that is greater than 50%

 likely of being realized on exam
ination. For tax 

positions not m
eeting the “m

ore likely than not” test, no tax benefit is recorded. There w
ere no m

aterial 
unrecognized tax positions at D

ecem
ber 31, 2025. 

 The C
om

pany is subject to U
.S. federal incom

e tax as w
ell as incom

e tax of the state of Florida. The 
C

om
pany is not subject to exam

ination by taxing authorities for years prior to 2022. 
 Leases: Leases are classified as operating or finance leases at the lease com

m
encem

ent date. Lease 
expense for operating leases and short-term

 leases are recognized on a straight-line basis over the lease 
term

. R
ight-of-use assets represent our right to use an underlying asset for the lease term

 and lease 
liabilities represent the C

om
pany’s obligation to m

ake lease paym
ents arising from

 the lease. R
ight-of-use 

assets and lease liabilities are recognized at the lease com
m

encem
ent date based on the estim

ated present 
value of lease paym

ents over the lease term
. These am

ounts are determ
ined based on the present value 

of rem
aining m

inim
um

 lease paym
ents, discounted using the C

om
pany’s increm

ental borrow
ing rate as of 

the date of adoption. 
 R

ecently Issued and Effective Accounting Pronouncem
ents: 

 Segm
ent R

eporting: 
 In D

ecem
ber 2023, the FASB issued ASU

 2023-09, Incom
e Taxes. This ASU

 am
ends ASC

 Topic 740 to 
enhance the transparency and usefulness of incom

e tax disclosures by providing additional inform
ation 

regarding rate reconciliation, taxes paid, and other disclosures. The am
endm

ents are effective for public 
business entities for annual periods beginning after D

ecem
ber 15, 2024.  The adoption of this ASU

 has not 
had a m

aterial im
pact on these financial statem

ents. R
elated disclosure is included in note 4. 

 N
O

TE 2 - FU
LLY D

ISC
LO

SED
 C

LEA
R

IN
G

 A
G

R
EEM

EN
T 

 The C
om

pany has fully disclosed clearing agreem
ents w

ith Pershing LLC
 and Apex w

hereby custom
er 

accounts are cleared and carried by these clearing firm
s. The agreem

ents call for the C
om

pany to m
aintain 

a m
inim

um
 deposit balance in accounts m

aintained by Pershing, LLC
 and Apex. At D

ecem
ber 31, 2025, 

the C
om

pany had cash on deposit, am
ounting to $500,000 and $125,000 at Pershing and Apex, 

respectively, to satisfy this requirem
ent.  

 Either party, Pershing or the C
om

pany, m
ay term

inate the agreem
ent w

ithout cause upon the receipt of 
180 days w

ritten notice.  
 The C

om
pany m

ay term
inate its agreem

ent w
ith Apex w

ithout cause (i) at the end of tw
o years from

 O
ctober 

1, 2025 upon 90 days w
ritten notice or (ii) during any autom

atic renew
al period follow

ing the initial tw
o-year 

period upon 30 days w
ritten notice. Additionally, the C

om
pany m

ay term
inate its agreem

ent w
ith Apex at 

any tim
e on 30 days w

ritten notice to Apex in the event that Apex seeks to increase its fees, the C
om

pany 
objects and elects to term

inate the agreem
ent. Apex m

ay term
inate its agreem

ent w
ith the C

om
pany w

ithout 
cause (i) at or prior to the end of tw

o years from
 the Live D

ate upon 90 days w
ritten notice or (ii) at any tim

e 
w

ithout cause upon 180 days w
ritten notice.  

  These deposits are included in the balance of D
eposits w

ith clearing firm
s in the Statem

ent of financial 
condition. 
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6. 

N
O

TE 3 - FA
IR

 VA
LU

E 
 Fair value is the exchange price that w

ould be received for an asset or paid to transfer a liability (exit price) 
in the principal or m

ost advantageous m
arket for the asset or liability in an orderly transaction betw

een 
m

arket participants on the m
easurem

ent date. The C
om

pany m
easures certain assets and liabilities at fair 

value on a recurring basis in accordance w
ith Accounting Standards C

odification (“ASC
”) 820, Fair V

alue 
M

easurem
ent. 

ASC
 820 establishes a fair value hierarchy that prioritizes the inputs used in valuation techniques. The 

hierarchy gives the highest priority to quoted prices in active m
arkets and the low

est priority to unobservable 
inputs. 
 There are three levels of inputs that m

ay be used to m
easure fair values: 

 
Level 1: Q

uoted prices (unadjusted) for identical assets or liabilities in active m
arkets that the entity 

has the ability to access as of the m
easurem

ent date. 
 Level 2: Significant other observable inputs other than Level 1 prices such as quoted prices for 
sim

ilar assets or liabilities; quoted prices in m
arkets that are not active; or other inputs that are 

observable or can be corroborated by observable m
arket data.  

 
Level 3: Significant unobservable inputs that reflect a reporting entity’s ow

n assum
ptions about the 

assum
ptions that m

arket participants w
ould use in pricing an asset or liability. 

 The follow
ing table presents the C

om
pany’s assets m

easured at fair value on a recurring basis as of 
D

ecem
ber 31, 2025, categorized w

ithin the fair value hierarchy: 
 In thousands of dollars

F
air V

alue
Level 1

Level 2
Level 3

Trading assets
13,912

    
13,912

    
-

            
-

            

13,912
$  

13,912
$  

-
$           

-
$           

F
air V

alue

 
 The trading assets include U

.S. Treasury bills m
easured at fair value using quoted prices in active m

arkets 
for identical securities. Accordingly, these instrum

ents are classified w
ithin Level 1 of the fair value 

hierarchy. 
 The carrying am

ounts of C
ash and cash equivalents, D

eposits w
ith clearing firm

s, Trailer fee receivables, 
D

ue from
 and to affiliates, Accounts payables and accrued expenses, and other short-term

 assets and 
liabilities approxim

ate fair value due to the short-term
 nature of these instrum

ents. These instrum
ents are 

not m
easured at fair value on a recurring basis and are therefore not included w

ithin the fair value hierarchy. 
 The C

om
pany’s financial instrum

ents that are not m
easured at fair value on a recurring basis include C

ash 
and cash equivalents, D

eposits w
ith clearing firm

s, Trailer fee receivables, D
ue from

 and to affiliates, 
Accounts payables and accrued expenses, and other short-term

 assets and liabilities. D
ue to the short-

term
 nature of these instrum

ents and their m
inim

al credit risk, m
anagem

ent believes that the carrying 
am

ounts approxim
ate fair value. 
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7. 

N
O

TE 4 - IN
C

O
M

E TA
XES 

  As of D
ecem

ber 31, 2025, the C
om

pany had a net deferred tax asset as follow
s: 

 
In thousands of dollars

D
eferred C

om
pensation

575
$             

D
epreciation E

xpense
40

                
O

ther, net
9

                  

D
eferred tax asset

624
$             

 
 N

o valuation allow
ance w

as considered necessary at D
ecem

ber 31, 2025.  
  N

O
TE 5 - R

ELA
TED

 PA
R

TIES 
 Balances w

ith related parties included in the Statem
ent of Financial C

ondition as of D
ecem

ber 31, 2025:  
 

In thousands of dollars

Assets
C

ash and cash equivalents
2,567

$          
D

ue from
 affiliates

779
D

eferred tax asset
624

3,970
$          

Liabilities
A

ccounts payable and accrued expenses
2,308

$          
D

ue to affiliates
1,958
4,266

$          
 

 C
ash and cash equivalents represents cash m

aintained in a dem
and deposit account w

ith the Parent 
C

om
pany.  

 The C
om

pany has entered into reciprocal service agreem
ents w

ith its Parent C
om

pany and affiliates. The 
C

om
pany is a w

holly ow
ned subsidiary of its Parent C

om
pany and operating results m

ay differ from
 those 

that m
ay exist if the C

om
pany operated as a stand-alone entity. In exchange for services, the C

om
pany 

pays fees or receives allocation reim
bursem

ents from
 its Parent C

om
pany and/or affiliates, w

hich cover 
costs such as salaries and benefits, and occupancy. D

ue to affiliates represents am
ounts the C

om
pany 

ow
es its Parent C

om
pany and/or affiliates and D

ue from
 affiliates represents am

ounts ow
ed to the 

C
om

pany from
 Its Parent C

om
pany or affiliates for such services per these service agreem

ents.  
 D

eferred tax asset consists prim
arily of balances related to tax benefits used by the Parent C

om
pany on 

the consolidated tax return and tax overpaym
ent w

hich the C
om

pany is entitled to.  
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8. 

N
O

TE 6 – R
ESER

VE A
N

D
 PO

SSESSIO
N

 O
R

 C
O

N
TR

O
L R

EQ
U

IR
EM

EN
TS 

 The C
om

pany claim
s an exem

ption from
 17 C

.F.R
.240.15c3-3(k) under R

ule 15c3-3, paragraph (k)(2)(ii) 
“the exem

ption provisions” and m
et the exem

ption provisions throughout the m
ost recent fiscal year 

January 1, 2025 to D
ecem

ber 31, 2025, w
ithout exception. 

 N
O

TE 7 - N
ET C

A
PITA

L R
EQ

U
IR

EM
EN

TS 
 The C

om
pany is subject to the Securities and Exchange C

om
m

ission U
niform

 N
et C

apital R
ule (SEC

 rule 
15c3-1), w

hich requires the m
aintenance of m

inim
um

 net capital and requires that the ratio of aggregate 
indebtedness to net capital, both as defined, shall not exceed 15 to 1. The C

om
pany w

as above its m
inim

um
 

net capital requirem
ent for 2025. At D

ecem
ber 31, 2025, the C

om
pany’s net capital as defined by SEA R

ule 
15c3-1(a)(2)(iii) totaled $11,129 w

hich w
as $10,673 in excess of its net capital requirem

ent of $456. The 
C

om
pany's aggregate indebtedness to net capital ratio w

as .62 to 1 at D
ecem

ber 31, 2025. 
 N

O
TE 8 - LEA

SES 
 The C

om
pany enters into leases in the norm

al course of business prim
arily for its operating prem

ises. The 
C

om
pany’s lease has a rem

aining term
 of approxim

ately 10 years, w
hich includes renew

al option to extend 
the lease up to 10 years and an option to term

inate the lease w
ithin 7 years from

 the contract 
com

m
encem

ent date of the lease. 
 Leases are classified as operating or finance leases at the lease com

m
encem

ent date. Lease expense for 
operating leases and short-term

 leases is recognized on a straight-line basis over the lease term
. R

ight-of-
use assets represent our right to use an underlying asset for the lease term

 and lease liabilities represent 
our obligation to m

ake lease paym
ents arising from

 the lease. R
ight-of-use assets and lease liabilities are 

recognized at the lease com
m

encem
ent date based on the estim

ated present value of lease paym
ent over 

the least term
. 

 The C
om

pany uses its increm
ental borrow

ing rate at lease com
m

encem
ent date to calculate the present 

value of lease paym
ents w

hen the rate im
plicit in a lease is not know

n. The C
om

pany’s increm
ental 

borrow
ing rate is based on the Federal H

om
e Loan Bank advance offering rates, adjusted for the lease 

term
 and other factors. 

 R
ight-of-use assets and lease liabilities by lease type, and the associated statem

ent of financial condition 
classifications, are as follow

s: 
 

In thousands of dollars
D

ecem
ber 31, 2025

R
ight-of-use assets:

O
perating leases

726
$                         

Total right-of use assets
726

$                         

Lease liabilities:
O

perating leases
762

$                         

Total lease liabilities
762

$                         
 

  
 



BR
AD

ESC
O

 IN
VESTM

EN
TS IN

C
. 

N
O

TES TO
 FIN

AN
C

IAL STATEM
EN

T 

D
ecem

ber 31, 2025 
    

9. 

N
O

TE 8 - LEA
SES (continued) 

 Lease O
bligations 

 Future undiscounted lease paym
ents for operating leases w

ith initial term
s of one year or m

ore as of 
D

ecem
ber 31, 2025, are as follow

s: 
 

In thousands of dollars
O

perating Leases
2026

88
$                           

2027
91

                            
2028

94
                            

2029
96

                            
Thereafter

602
                           

Total undiscounted lease paym
ents

971
$                         

Less: im
puted interest

(209)
                          

N
et lease liabilities

762
$                         

 
 S

upplem
ental Lease Inform

ation

In thousands of dollars
D

ecem
ber 31, 2025

O
perating lease w

eighted average rem
aining lease term

 (years)
9.7

O
perating lease w

eighted average discount rate
4.95%

 
  N

O
TE 9 – SU

B
SEQ

U
EN

T EVEN
TS 

 The C
om

pany has evaluated subsequent events for recognition and disclosure through M
arch 19, 2026, 

the date the financial statem
ents w

ere available for issuance. N
o m

aterial subsequent events w
ere 

identified. 


