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Strong Revenues; Production Costs Impact Bottom Line

EPS fell 10% YoY and came in slightly below our forecast. Adjusted EBITDA was 2%
above our estimate, boosted by higher-than-expected revenues, offsetting a weaker gross
margin. However, given lower-than-forecast financial results (R$6mn, vs. R$9mn forecast),
equity income (-R$4mn, vs. -R$1mn forecast) and a higher-than-expected tax rate (12%,
vs. 6% expected), EPS came in at R$0.20, 2% below our number and -10% YoY, despite a
R$8mn gain from a lawsuit involving a compulsory loan to Eletrobras. Although Alpargatas’
operating figures were soft (as forecast), we were surprised by a YoY recovery in flip-flop
volumes and QoQ improvement in recurring cash SG&A expenses. We remain confident
about Alpargatas’ fundamentals, especially brand-building and growth opportunities, and
thus we maintain our Outperform rating and YE12 TP of R$18.60 (adjusted for stock
dividend) for ALPAA4. In our view, the stock is trading at an attractive valuation, with a P/E
for 2012 of 16.0x, with a 21% discount to local peers (see page 2).

Alpargatas achieved strong flip-flop volumes in Brazil, helping propel top-line
acceleration. Net revenues came in at R$649mn, 7% above our forecast, and +17%
YoY (vs. 14% YoY in 4Q11). Sales to the Brazilian market grew 23% YoY (vs. +14% in
4Q11), boosted by a sharp 11% YoY rise in flip-flop volume in 1Q12 (vs. -2% YoY in
4Q11), indicating that volume output has normalized since the implementation of a new
supply chain system. The company ended 1Q12 with 219 Havaianas franchise retail
stores (+4% QoQ, +59% YoY). Revenue growth in Argentina was soft, up 3% YoY (vs.
+11% YoY in 4Q11, already a softer-than-usual quarter when measured in local
currency), affected by a sluggish market. Combined sales to the US, Europe and export
divisions rose just 9% YoY (vs. 14% YoY in 4Q11), negatively impacted by shrinking
sales in Europe (-14% YoY in EUR) due to delays in deliveries of flip-flops from Brazil.

Weak gross margin negatively affected operating results. Gross margin was 168bps
below our estimate, and -239bps YoY, negatively affected by higher commodity prices
and wage increases. Meanwhile, recurring cash SG&A expenses (including other
operating results) reached 27.8% of sales, 59bps better than expected, deteriorating
162bps YoY but improving 38bps QoQ, positively impacted by a recently-implemented
matrix budgeting process. Thus, accompanying the gross margin, EBITDA margin
(excluding a R$8mn non-recurring gain) was 79bps below our forecast (-386 bps YoY).

(...continued on following page...)
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1Q12

(BRL mn) Reported A/E QoQ % YoY %

Net Revenues 649 6.8% -7.8% 17.0%

Adjusted EBITDA 99 1.6% 12.6% -6.7%

Adjusted EBITDA mg. 15.2% -79 b.p. 275 b.p. -386 b.p.

Net earnings 78 -2.3% 32.9% -10.4%

EPS (BRL) 0.20 -2.3% 32.9% -10.4%

(BRL mn) 2010A 2011A 2012A 2013A Key Figures 4-May-12
EPS (R$) 0.79 0.80 0.96 1.23 Local price 15.45
Net earnings 303 307 370 472 ADR n.a
Adjusted EBITDA 400 390 477 612 Price range - 52 w eeks (R$) 8.23-15.84
Shareholders' equity 1,310 1,478 1,699 1,959 Shares out. (mn) 383
ROE % 23.1% 20.8% 21.7% 24.1% 3-month ADTV (R$mn) 6.5
PIE 19.5 19.3 16.0 125 Market cap (R$mn) 5,920
EV/adjusted EBITDA 14.3 145 11.9 9.2 EV (R$mn) 5,481
P/BV 45 4.0 35 3.0 Net debt R$mn -439*
Dividend yield % 1.6% 1.7% 2.7% 3.9% Net debt/EBITDA (LTM) -1.1*

* As reported by the company
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Working capital needs and capex resulted in an almost flat cash position on a QoQ
basis. Net cash position was R$439mn in 1Q12 (as reported by the company), vs.
R$435mn in 4Q11 and R$366mn in 3Q11, with net cash of 1.1x LTM EBITDA in 1Q12, flat
on a QoQ basis, as operating cash flow was impacted by increases in working capital and
capex. Working capital (accounts receivable + inventories — accounts payable) worsened
in the quarter, with the cash conversion cycle expanding by 19 days on a QoQ basis. The
longer cash conversion cycle was attributable to: i) a 18-day increase in inventories and ii)
a 6-day increase in receivables, partially offset by a 5-day improvement in supplies.

Conference call details:

May 7

Portuguese: 4:00 p.m. (Brazil) / 3:00 p.m. (EST)
Dial-in number: (+55) 11 4688-6361(Brazil)
Conference ID: Alpargatas

May 8

English: 12:00 noon (Brazil) / 11:00 a.m. (EST)
Dial-in number: (+1) 786 924-6977 (Brazil)
Conference ID: Alpargatas

Company release: http://ri.alpargatas.com.br/sys novidades/upload/PRESS RELEASE1T12 ENG.pdf

Figure 1: Alpargatas’ 1Q12 Earnings Results
Var. % Var. %

P&L - R$mn 1Q12A 1Q12E 4Q11A 1Q11A AIE QoQ YoY
Net Revenues 649 607 704 555 7% -8% 17%
Gross Profit 288 279 295 259 3% -3% 11%
Gross Margin 44.3% 46.0% 42.0% 46.7% -168bps 234bps -239bps
SG&A (297) (192) (229) (161) 2% -14% 22%
% of Net Revenue -30.3% -31.7% -32.5% -29.1% 138bps 220bps -119bps
Other operating results 1 @) @) 4) -130% -118% -133%
Amortization 6) 6) 6) 4 0% 5% 33%
EBIT 86 7 54 90 12% 59% -4%
EBIT Margin 13.3% 12.7% 7.7% 16.2% 60bps 559bps -285bps
(+) D&A 14 16 15 13 -8% -4% 15%
% of Net Revenues 2.2% 2.6% 2.1% 2.3% -36bps 9bps -3bps
(+) Adjusts for non-recurring/ non-cash ltems 6 4 18 4 32% -69% 55%
% of Net Revenues 0.9% 0.7% 2.6% 0.7% 16bps -173bps 21bps
EBITDA 106 97 88 106 10% 21% 1%
% of Net Revenue 16.4%, 16.0% 12.5% 19.1% 40bps 394bps -267bps
Non-recurring gains (Bradesco's criteria) 8 - - - n.m n.m n.m
Adjusted EBITDA 99 97 88 106 2% 13% -7%
Adjusted EBITDA Margin (%) 15.2% 16.0% 12.5% 19.1% -79bps 275bps  -386bps
Net Financial Result 6 9 9 9 -32% -34% -29%
Equity Income (4) 1) 4) @) 188% -16% 188%
Pretax Income 89 85 59 97 5% 50% -8%
Income taxes (12) (5) ©) (8) 115% 2775% 25%
Tax Rates -11.9% -5.8% -0.6% -8.7% -611bps -1,126bps -317bps
Net income 78 80 59 87 -2% 33% -10%
Net Margin (%) 12.0% 13.2% 8.4% 15.7% -113bps 369bps -369bps
EPS (R$) 0.20 0.21 0.15 0.23 2% 33% -10%

Source: Company and Bradesco Corretora estimates

Figure 2: Consumer, Apparel and Footwear Comp Table

Company Ticker

Rating

Price

Mkt Cap ADTV EV/EBITDA EBITDA Earnings Div. Yield Payout Net Debt/

Brazilian Consumer & Apparel

(local currency) (Usmn)  (US$mn) 11 12 CAGR 12-15 CAGR 12-15 11 12 11 EBITDA 11

Alpargatas ALPA4 OoP 15.45 3,173 27 14.5x 11.9x 26% 19.3x 16.0x 26% 0.62x 17% 2.7% 32.2% 44.0% -1.0x
Arezzo ARZZ3 OoP 28.50 1,309 23 17.8x 16.2x 25% 23.8x 22.2x 25%** 0.89x 1.8% 2.2% 42.4% 47.7% -1.2x
Lojas Renner LREN3 OoP 61.60 3,925 36.6 13.6x 11.7x 25% 22.4x 20.5x 21% 0.95x 3.3% 3.7% 74.9% 75.0% 0.5x
Le Lis Blanc LLIS3 OoP 37.63 1,118 24 22.5x 14.8x 40% 56.6x 22.7x 36%* 0.63x 0.0% 11% 0.0% 25.0% 1.2x
Guararapes GUAR3 NC 95.45 3,112 1.0 9.3x 8.0x na 15.2x 14.1x 17%* 0.82x 0.8% 0.9% 13.8% 13.9% 0.3x
Hering HGTX3 NC 47.41 4,020 316 17.3x 14.4x 19% 25.7x 20.5x 24%* 0.84x 14% 2.0% 35.3% 41.4% -0.4x
Lojas Marisa AMAR3 NC 23.00 2,202 3.0 9.5x 8.8x 19% 18.4x 16.5x 18%* 0.91x 2.2% 2.4% 39.8% 38.8% 0.4x
Hypermarcas HYPE3 MP 11.99 3,903 214 14.7x 11.9x 18% -140.9x 25.8x 21% 1.25x 1.0% 1.0% -137.6% 25.0% 3.8x
Natura NATU3 OP 42.57 9,524 30.9 14.0x 12.1x 15% 22.1x 19.9x 15% 1.29x 4.5% 5.0% 99.1% 99.0% 0.5x
Brazilian Consumer & Apparel Avg. 3,587 14.7 14.8x 12.2x 23% 6.9x 19.8x 23% 0.91x 1.8% 2.3% 22.2% 45.5% 0.5x

*CAGR11-14; *CAGR11-12
last update 5/7/2012

Source: Company and Bradesco Corretora estimates
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Analyst Certification

Each analyst responsible for the preparation and content of this report hereby certifies, pursuant to SEC Regulation AC and applicable law s and regulations of other jurisdictions, that:

(i) the view s expressed herein accurately and exclusively reflect his or her personal view s and opinions about the subject company(ies) and its or their securities;

(ii) no part of his or her compensation was, is, or will be paid directly or indirectly, related to the specific recommendation or view s expressed by that analyst in this report; and
pursuant to Brazilian securities exchange commission (Comisséo de Valores Mobilidrios — CVM) Instruction 483/10:

) the recommendations indicated in this report solely and exclusively reflect his or her personal opinions, and w ere prepared independently and autonomously, including in relation
0 to Bradesco Corretoraand its affiliates;

(i) his or her compensation is based on the profitability of Bradesco Cooretora and its affiliates, w hich includes investment banking revenues;

Company disclosures pursuant to Brazilian securities exchange commission (Comissé&o de Valores Mobiliarios — CVM) Instruction 483/10:

(i) Banco Bradesco S.A. beneficially ow ns 5% or more of equity securities issued by Cielo and Odontoprev. Bradseg Participacdes, a subsidiary of Banco Bradesco, indirectly ow ns
5% or more of equity securities issued by Fleury. BRADESPAR, w hose controlling group is comprised of the same shareholders that control Banco Bradesco S.A., indirectly ow ns 5%
or more of equity securities issued by VALE

(i) Agora, Bradesco Corretora, BBl and Bradesco Group companies have relevant financial and commercial interests in relation to the subject company(ies) or the subject security(ies).
(i) Banco Bradesco BBI S.A. is acting as an underwriter in a public offering of equity securities of Banco BTG Pactual, BTG Pactual Participations Ltd, of debentures for
Concessionaria de Rodovias do Oeste de S&o Paulo and MRV Engenharia e Participagdes, and as an intermediary institution in the tender offer of Marisol. Agora and Bradesco
Corretora are participating in the public offering of equity securities for Banco BTG Pactual and BTG Pactual Participations Ltd, Companhia de Locacdo das Americas, Fibria Celulose
and Unicasa Industria de Moveis.

(iv) Bradesco BBl have managed or co-managed a public offering of equity and/or debt securities for the follow ing companies w ithin the past 12 months: Abril Educacdo, Anhanguera
Educacional, Banco do Brasil, BNDES Participacdes, Bradesco, Bradespar, Brasil Telecom, Brazil Pharma, BR Malls, Br Properties, Celpa, Claro, Comgas, CPFL (Brasil, Geragéo,
Paulista, Piratininga e Santa Cruz), Cremer, Cyrela Brazil Realty, Editora Abril, Editora e Distribuidora Educacional, Egesa, Eletropaulo, Embratel, FIDC Chemical V|, Fleury, Gafisa, Gerdau,
HSBC, lguatemi, Kroton Educacional, Light SESA, Light Energia, Localiza, Marfrig, Mills, MRV, Multiplan, OAS, OGX, Petrobras, Prosegur, QGDI, Qualicorp, Restoque (Le Lis Blanc), RGE,
Rodoanel, Sonae Sierra, T4F, Tecnisa, Ultrapar, Unidas e VRG. BBI also acted as a financial advisor for Fleury in the deal with Labs D'Or and for JSL in the acquisition of Rodoviario
Schio Ltda.

(v) Agora and/or Bradesco Corretora participated in the public offering of equity and/or debt securities for the following companies within the past 12 months: Abril Educagéo,
Anhanguera Educacional, BNDES Participa¢@es, Brazil Pharma, BR Malls, BR Properties, EDP Energias do Brasil, Gerdau, International Meal Company, Kroton Educacional, Magazine
Luiza, Mahle Metal Leve, Minerva, Qualicorp, Technos, TIM and T4F.

(vi) Bradesco Corretora receives compensation for making a market in the equity securities of Alpargatas (ALPA4), Teka (TEKA3 e TEKA4) and in the fixed income securities of
American Banknote, BNDESPAR and USIMINAS.

Important Disclosures

Company-specific regulatory disclosures

Bradesco Corretora and/or its affiliates beneficially own one percent or more of any class of common equity securities of the subject company(ies). This position

1 . . . . . .
reflects information available as of the business day prior to the date of this report;

Bradesco Corretora and/or its affiliates have managed or co-managed a public or Rule 144A offering of the subject company’s(ies’) securities in the tw elve months
preceding the date of this report;

Bradesco Corretora and/or its affiliates have received compensation for investment banking services fromthe subject company(ies) in the tw elve months preceding the
X 3 |date of publication of the research report and/or expects to receive or intends to seek compensation for investment banking services fromthe subject company(ies) in the
three months follow ing the date of this report;

X 4 |Bradesco Corretora and/or its affiliates w ere making a market in the subject company’s(ies’) equity securities at the date of this report;

5 |Any other actual material conflict of interest of Bradesco Corretora and/or its affiliates know n at the date of this report.

Bradesco Corretoraresearch ratings distribution

Rating Definition Coverage?! BR?

Qutperform Expected to outperform the lbovespa by more than 10%. 51% 100%
Market Perform Expected to performin the range of 10% above or below the lbovespa. 40% 98%
Underperform Expected to underperform the Ibovespa more than 10%. 1% 100%
Under Review This indicates that both the target price and the rating are currently being revised. 4% 100%
Restricted The analyst cannot express his/her view s on the company. 5% 100%

(1) Percentage of companies under coverage globally within this rating category. As of 05/04/12 Bradesco Corretora had 111 companies under coverage globally.
(2) Percentage of companies wiithin this rating category for w hich [investment banking] services w ere provided w ithin the past 12 months.

Bradesco Corretora ratings

Bradesco Corretora ratings are constantly revised and any temporary inconsistencies betw een the upside potential that gave rise to any such rating and the upside potential in
connection with the target price are at all times deliberate. The official rating shall prevail.

Any differences betw een the rating and the target price may occur especially due to the analyst's expectations to the effect that any short/medium term factors that cannot be priced-in
yet might lead to inconsistencies betw een Bradeco Corretora valuation and the stock behavior. The factors Bradeco Corretora considered include, but are not limited to: Any
expectations in connection with quarterly results, market conditions, ow nership issues and any expectations involving mergers and acquisitions.

The ratings reflect only the analyst's expectation on the future performance of the relevant stock. A “Outperform” rating does not necessarily represent that the analyst approves of
the company and its management w hilst a “Underperform” rating does not necessarily means that the analyst has a negative view on the company. Within Bradeco Corretora coverage
universe there are sound companies, w ith good fundamentals as per the market consensus, and fair priced stock, and w ould not be Bradeco Corretora investment pick.

Price target and rating history

Price target, rating history chart(s), valuation/method used to determine price target, and our policy for managing conflicts of interest in connection with investment research are
available upon request. You may obtain this information by contacting your representative or by sending an email to bradescocorretora@infobradesco.com.br.
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Additional Disclosures

With the exception of investment company funds, Bradesco Corretora’s internal policy prohibits ow nership of securities in their respective area of coverage to analysts as well as to
the associates reporting to the analysts. Analysts are paid in part based on the profitability of Bradesco Corretora and its affiliates, w hich includes investment banking revenues.
Bradesco Corretora’ policy prohibits its analysts and associates reporting to the analysts from serving as an officer or director, advisory board member or employee of any company in
the analysts’ area of coverage.

The following disclosures are required under or based on the laws of the jurisdiction indicated, except to the extent already made above with respect to United States laws and
regulations. Brazil: This report is distributed in Brazil by Bradesco Corretora. Any investor in Brazil who receives this report and wishes to conduct transactions with stocks
analyzed herein should contact and request execution of orders through Bradesco Corretora at (55 11) 3556-3001.

United Kingdom and European Economic Area: In the United Kingdom and elsew here in the European Economic Area, this report may be made or communicated by Bradesco

Securities UK Limited ("Bradesco UK"). Bradesco UK is authorized and regulated by the Financial Services Authority and its registered office is at: 20-22 Bedford Row, London, WC1R

4JS. This report is for distribution only to persons w ho:

(i) are persons that are eligible counterparties and professional clients of Bradesco UK;

(i) have professional experience in matters relating to investments falling w ithin Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as
amended, the "Financial Promotion Order");

(i) are persons falling w ithin Article 49 (2) (a) to (d) ("high net w orth companies, unincorporated associations etc") of the Financial Promotion Order;

(iv) are outside the United Kingdom, or

(v)  are persons to w hom an invitation or inducement to engage in investment activity (w ithin the meaning of section 21 of the Financial Services and Markets Act 2000) in connection
with the issue or sale of any securities to w hich this report relates may otherwise law fully be communicated or caused to be communicated (all such persons together being
referred to as "relevant persons").

This report is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to w hich this
report relates is available only to relevant persons and will be engaged in only with relevant persons. No public offer of any securities to w hich this report relates is being made by
Bradesco UK or Bradesco Corretora in the United Kingdom or elsew here in the European Economic Area.

United States: This report is distributed in the United States by Bradesco Securities Inc. Bradesco Securities Inc., a U.S. registered broker-dealer and a w holly-ow ned subsidiary of
Banco Bradesco S.A., is a member of FINRA/SIPC. All U.S. recipients of this report wishing to effect transactions in securities discussed should contact and place orders through
Bradesco Securities Inc. at (212) 888-9141.

Bradesco Corretora has no officers (or persons performing similar functions) or employees in common with Bradesco Securities, Inc. In addition, Bradesco Securities, Inc. maintains
and enforces written procedures reasonably designed to prevent Bradesco Securities, Inc., any controlling persons, officers (or persons performing similar functions), and employees
of Bradesco Securities, Inc. frominfluencing the activities of the analyst w ho prepared this research report and the content of this research report prepared by said analyst.

The non-US research analysts are associated persons of Bradesco Securities, Inc. and therefore may not be subject to the NASD Rule 2711 and NYSE Rule 472 restrictions on
communications with a subject company, public appearances and trading securities held by a research analyst account.

Other Countries: This report, and the securities discussed herein, may not be eligible for distribution or sale in all countries or to certain categories of investors. In general, this
report may be distributed only to professional and institutional investors.

General Disclosures

1) This report has been prepared solely by Bradesco Corretora and is being provided exclusively for informational purposes. The information, opinions, estimates and projections
constitute the judgment of the author as of the current date and are subject to modifications w ithout prior notice. Bradesco Corretora has no obligation to update, modify or
amend this report and inform the reader accordingly, except w hen terminating coverage of the issuer of the securities discussed in this report.

2) This report, including the estimates and calculations of Bradesco Corretora, is based on publicly available information that it consider reliable, but it do not represent it is
accurate or complete, and should not be relied upon as such.

3) This report is not an offer or a solicitation for the purchase or sale of any financial instrument. It is not intended to provide personal investment advice and it does not take into
account the specific investment objectives, financial situation and the particular needs of any specific person w ho may receive this report. Investors should seek financial advice
regarding the appropriateness of investing in any securities, other investment or investment strategies discussed or recommended in this report and should understand that
statements regarding future prospects may not be realized.

4) Investors should note that income from securities or other investments, if any, referred to in this report may fluctuate and that price or value of such securities and investments
may rise or fall. Accordingly, investors may receive back less than originally invested. Past performance is not necessarily a guide to future performance. Bradesco Corretora
and its affiliates do not accept responsibility for any direct or indirect loss arising due to use of this report. Investors should consider w hether any advice or recommendation in
this research is suitable for their particular circumstances and, if appropriate, seek professional advice, including tax advice. Exchange rate movements could have adverse
effects on the value or price of, or income derived from, certain investments.

5) Bradesco Corretora’s and its affiliates’ salespeople, traders and other professionals may provide oral or written market commentary or trading strategies to their clients and
their proprietary trading desks that reflect opinions that are contrary to the opinion expressed in this report. Such market commentary or trading strategies reflect the different

time frames, assumptions, view s and analytical methods of the persons w ho prepared them, and Bradesco Corretora and its affiliates are under no obligation to ensure that
such market commentary or trading strategies are brought to the attention of any recipient of this report.

6) From time to time, Bradesco Corretora or its affiliates and officers, directors and employees, not including its analysts may, to the extent permitted by law, hold long or short
positions, or otherw ise be interested in transactions in assets directly or indirectly related to this report.

7) Non-US research analysts who have prepared this report are not registered or qualified as research analysts with FINRA but instead have satisfied the registration and
qualification requirements or other research-related standards of a non-US jurisdiction.

Any additional information may be obtained by contacting your representative or by sending an email to bradescocorretora@infobradesco.com.br

No portion of this document may be (i) copied, photocopied or duplicated in any form, or by any means, or (ii) redistributed without prior consent from Bradesco
Corretora.
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Alan Cardoso, CFA 55 112178 5317
Pedro Bueno 55 112178 4272

Steel, Mining, Pulp & Paper

Raphael Biderman 55 112178 5313
Alan Glezer, CFA 55 112178 5466
Electric Utilities, Water

Vladimir Pinto 55 112178 5323
Marcelo S& 55 112178 4273
Fixed Income

Altair Pereira 55 112178 4279
Caio Lombardi 55 112178 4225

Sales Trading - 55 11 3556 3001
Head of Trading
Orlando Cardoso

Traders

Céassio Garcia

Fabio Brisola

Gustavo Ize

Ingrid Amorim

Julio Cesar Rossi

Luiz Felipe Daud Munhoz
Mauricio Sanchez

Peter Gil

Silene Zinhani

Stock Loans Desk - 5511 3556 3001
Marcio Aguiar
Wilson Pereira

BM&F Trading Desk - 55 11 3556 3350
José Lazaro Ferreira - Head

Lilian Osti - Commercial Manager

luis.azevedo @bradescobbi.com.br

tales@bradescobbi.com.br

luis.azevedo @bradescobbi.com.br

tales@bradescobbi.com.br

rboiati@bradescobbi.com.br
alancardoso @bradesco bbi.com.br

pedro bueno @bradescobbi.com br

rbiderman@bradescobbi.com.br

alanglezer@bradescobbi.com.br

vladimir.pinto @bradescobbi.com.br

marcelo.sa@bradescobbi.com.br

altair@bradescobbi.com.br

lombardi@bradescobbi.com.br

orlandocardoso @bradescobbi.com.br

céssio @bradescobbi.com.br

fabio @bradescobbi.com.br
gustavopereira@bradescobbi.com.br
ingrid@bradescobbi.com.br
cesarrossi@bradescobbi.com.br
luizfelipe@bradescobbi.com.br
mauricio @bradescobbi.com.br
peter@bradescobbi.com.br
silene@bradescobbi.com.br

marcio @bradescobbi.com.br

wilson@bradescobbi.com.br

lazaro @bradescobbi.com.br

lilian.o sti@bradesco bbi.com.br

Bradesco Securities, Inc. — New York (FINRA/SIPC Member)

Sales - 01212 888 9141
Marcelo Cabral

Alison Melton

Jason Myers

Dirk Schnitker

Randall Smalley

Sales - Fixed Income — 01 212 888 9141
Shinichiro Fukui

Robert Callahan

Brent Matson

Sales Trading — 01 212 888 9141

Robert Vespa
Christopher Barresi

mcabral@bradescosecurities.com
alison@bradescosecurities.com
jason@bradescosecurities.com
dirk@bradescosecurities.com

rsmalley@bradescosecurities.com

shin@bradescosecurities.com
bobcallahan@bradescosecurities.com

brent@bradescosecurities.com

robert@bradescosecurities.com

charresi@bradescosecurities.com

Bradesco Securities UK, Ltd
Sales - 44 207 382 0070
Robert Hulme

Roland Campbell

Susanne Linhardt

Sales - Fixed Income — 44 207 382 0074
Guilherme Zraick

Fernanda Jordan

Jodo Paulo Loyola

Bradesco
LM Corretora

Av. Paulista, 1450 7° andar
CEP: 01310-917 Séao Paulo — SP

rhuime@bradescosecurities.com
roland@bradescosecurities.com

slinhardt@bradescosecurities.com

gzraick@bradescosecurities.com
fiordan@bradescosecurities.com

jployola@bradescosecurities.com



