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European Embedded Value (EEV) basis results

Post-tax operating profit based on longer-term investment returns

Results analysis by business area

2014 £m 2013* £m
Note note (iii)

Asia operations
New business 3 1,162 1,139
Business in force 4 739 753
Long-term business 1,901 1,892
Eastspring Investments 78 64
Development expenses (1) (1)
Total 1,978 1,955
US operations
New business 3 694 706
Business in force 4 834 820
Long-term business 1,528 1,526
Broker-dealer and asset management 6 39
Total 1,534 1,565
UK operations
New business 3 270 237
Business in force 4 476 595
Long-term business 746 832
General insurance commission 19 22
Total UK insurance operations 765 854
M&G (including Prudential Capital) 386 346
Total 1,151 1,200
Other income and expenditurenote (i) (531) (482)
Solvency II and restructuring costsnote (ii) (36) (34)
Post-tax operating profit based on longer-term investment returns 4,096 4,204

Analysed as profits (losses) from:
New business 3 2,126 2,082
Business in force 4 2,049 2,168
Long-term business 4,175 4,250
Asset management 470 449
Other results (549) (495)
Total 4,096 4,204
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*  The 2014 EEV results of the Group are presented on a post-tax basis and, accordingly, the 2013 results are shown
on a comparable basis. This approach has been adopted throughout this supplementary information.

Notes:
(i)   EEV basis other income and expenditure represents the post-tax IFRS basis result, less the unwind of expected
margins on the internal management of the assets of the covered business (as explained in note 16(a)(vii)).
(ii)  Solvency II and restructuring costs comprise the net of tax charge recognised on an IFRS basis and the additional
amount recognised on the EEV basis for the shareholders' share incurred by the PAC with-profits fund.
(iii)  The comparative results have been prepared using previously reported average exchange rates for the year. For
memorandum disclosure purposes note 2 presents the 2013 results on both actual exchange rates (AER) and constant
exchange rates (CER) bases.

Post-tax summarised consolidated income statement

Note 2014 £m 2013* £m
Post-tax operating profit based on longer-term investment returns
Asia operations 1,978 1,955
US operations 1,534 1,565
UK operations 1,151 1,200
Other income and expenditure (531) (482)
Solvency II and restructuring costs (36) (34)
Post-tax operating profit based on longer-term investment returns 4,096 4,204
Short-term fluctuations in investment returns 5 763 (564)
Effect of changes in economic assumptions 6 (369) 629
Mark to market value movements on core borrowings (187) 152
Gain on sale of PruHealth and PruProtect 7 44 - 
Loss attaching to held for sale Japan Life business 8 - (35)
Costs of domestication of Hong Kong branch 9 (4) (28)
Total post-tax non-operating profit 247 154
Profit for the year attributable to equity holders of the Company 4,343 4,358

*  The 2014 EEV results of the Group are presented on a post-tax basis and, accordingly, the 2013 results are
shown on a comparable basis - see note 1.

Movement in shareholders' equity

Note 2014 £m 2013*
£m

Profit for the year attributable to equity shareholders 4,343 4,358
Items taken directly to equity:

Exchange movements on foreign operations and net investment hedges 737 (1,077)
Dividends (895) (781)
New share capital subscribed 13 6
Shareholders' share of actuarial and other gains and losses on defined
   benefit pension schemes (11) (53)

Reserve movements in respect of share-based payments 106 98
Treasury shares:

Movement in own shares in respect of share-based payment
plans (48) (10)

Movement in own shares purchased by unit trusts consolidated
under IFRS (6) (31)
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Mark to market value movements on Jackson assets backing surplus and
   required capital 77 (97)

Net increase in shareholders' equity 12 4,316 2,413
Shareholders' equity at beginning of year:

As previously reported 12 24,856 22,443
Effect of the domestication of Hong Kong branch on 1 January 2014 9 (11) -

24,845 22,443
Shareholders' equity at end of year 12 29,161 24,856

*  The 2014 EEV results of the Group are presented on a post-tax basis and, accordingly, the 2013 results are
shown on a comparable basis - see note 1.

Comprising: 31 Dec 2014 £m 31 Dec 2013 £m
Long-term

business
operations

Asset
management

and other
operations  Total      

Long-term
business

operations

Asset
management

and other
operations  Total     

note 12 note 12
Asia operations 12,545 274 12,819 10,536 255 10,791
US operations 8,379 157 8,536 6,966 134 7,100
UK insurance operations 8,433 19 8,452 7,342 22 7,364
M&G - 1,646 1,646 - 1,602 1,602
Other operations - (2,292) (2,292) - (2,001) (2,001)
Shareholders' equity at end of year 29,357 (196) 29,161 24,844 12 24,856
Representing:

Net assets excluding
acquired goodwill
and holding company net
borrowings

29,124 1,542 30,666 24,613 1,155 25,768

Acquired goodwill 233 1,230 1,463 231 1,230 1,461
Holding company net
borrowings at market
value note10  - - R$ 8.20

Non-Voting Shares Total 1,600 R$ 8.20
Closing Balance

Type of Securities/Derivatives Quantity
% of participation

Same type
of Shares Total

Common Shares 486,997 0.0254 0.0127
Non-Voting Shares 1,622,170 0.0848 0.0424
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CONSOLIDATE FORM
Negociation's from Administration and Families Dependants- Paragraph 11 - Instruction CVM n.º

358/2002

In February 2012 were done the following operations with securities and derivatives in accordance with
Instruction CVM (Comissão de Valores Mobiliários) 358/2002 Paragraph 11

Company: Banco Bradesco S.A.
Group and
Family
Dependants

( )Board of
Directors

( ) Board of Executive
Officers

(X) Audit Committee ( ) Technical and
Advisory Agencies

Openning Balance
Type of Securities/Derivatives Quantity % of participation

Same type
of Shares

Total

Common Shares 10,207 0.0005 0.0002
Non-Voting Shares 155,147 0.0081 0.0040

Month Movement
Type of

Securities/Derivatives
Broker Operation Day Quantity Price Value in R$

Non-Voting Shares Bradesco
S.A.

C.T.V.M.

Sell 13-Feb 350 31.10 R$ 10,885.00

Non-Voting Shares Total 350 R$ 10,885.00
Closing Balance

Type of Securities/Derivatives Quantity % of participation
Same type
of Shares

Total

Common Shares 10,207 0.0005 0.0002
Non-Voting Shares 154,797 0.0080 0.0040
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CONSOLIDATE FORM
Negociation's from Administration and Families Dependants- Paragraph 11 - Instruction CVM n.º

358/2002

In February 2012 there were not operations with securities and derivatives in accordance with Instruction
CVM (Comissão de Valores Mobiliários) 358/2002 Paragraph 11

Company: Banco Bradesco S.A.
Group and
Family
Dependants

( ) Board of Directors ( ) Board of Executive Officers ( ) Audit Committee (x) Technical
and Advisory

Agencies
Openning Balance

Type of Securities/Derivatives Quantity % of
participation
Same
type of
Shares

Total

Common Shares 11,254 0.00050.0002
Non-Voting Shares 16,666 0.00080.0004

Closing Balance
Type of Securities/Derivatives Quantity % of

participation
Same
type of
Shares

Total

Common Shares 11,254 0.00050.0002
Non-Voting Shares 16,666 0.00080.0004
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.
Date: March 12, 2012

BANCO BRADESCO S.A.

By: /S/ Luiz Carlos Angelotti

Luiz Carlos Angelotti 
Executive Deputy Officer

FORWARD-LOOKING STATEMENTS
This press release may contain forward-looking statements. These statements are statements that are not historical facts, and are based on
management's current view and estimates of future economic circumstances, industry conditions, company performance and financial results.
The words "anticipates", "believes", "estimates", "expects", "plans" and similar expressions, as they relate to the company, are intended to
identify forward-looking statements. Statements regarding the declaration or payment of dividends, the implementation of principal operating
and financing strategies and capital expenditure plans, the direction of future operations and the factors or trends affecting financial condition,
liquidity or results of operations are examples of forward-looking statements. Such statements reflect the current views of management and are
subject to a number of risks and uncertainties. There is no guarantee that the expected events, trends or results will actually occur. The
statements are based on many assumptions and factors, including general economic and market conditions, industry conditions, and operating
factors. Any changes in such assumptions or factors could cause actual results to differ materially from current expectations.
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