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Client Focus
Invest in long-term relationships with our clients through independent, trusted and  

innovative advice to help them achieve superior results

Integrity
Strictly adhere to the principle of doing the right thing at all times and in all circumstances

Excellence
Relentlessly strive to achieve the highest standards of quality

Respect
Treat all people with the utmost dignity, respect and appreciation

Diversity, Equity and Inclusion
Develop and sustain a strong culture of inclusion which embraces diversity and creates  

opportunity for all employees

Investment in People
Attract the most talented people and inspire them to reach their highest potential  

through a deep commitment to career development

Partnership
Promote a culture which encourages honest debate, yet demands collaboration and  

uncompromising teamwork

A premier global independent investment banking advisory and 
securities firm dedicated to helping our multinational corporate, financial sponsor,  

institutional investor and wealthy individual clients achieve superior results through independent, 

trusted and innovative advice
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FINANCIAL HIGHLIGHTS

Financial Results
For the 12 months ended December 31
Adjusted 
($ in thousands) 2020 2021 2022

Revenues

 Investment Banking & Equities  

  Advisory Fees $1,756,819 $2,753,329 $2,394,207

  Underwriting Fees 276,191 246,705 122,596

  Commissions and Related Revenue 206,692 205,822 206,207

 Asset Management and Administration Fees 67,249 78,608 71,265

 Other—Net 20,355 32,408 (8,672)

Net Revenues $2,327,306 $3,316,872 $2,785,603

Operating Income $ 639,291 $1,138,372 $ 722,723

Net Income Attributable to Evercore Inc. $ 459,595 $ 843,185 $ 528,746

Operating Margin
(Adjusted)

Diluted Earnings Per Share
(Adjusted)

’22’21’20’19’18 ’22’21’20’19’18

$9.01
$7.70

$9.62

$17.50

$12.01

28%

25%
27%

34%

26%

Evercore’s diverse product offerings, expanding global footprint, and dedication 
to clients were integral to the firm’s success and resilience, culminating in our 
second-best year on record.

The Financial Statement information in the shareholder letter and tables is presented on an Adjusted basis, which is an unaudited non-GAAP form of 
presentation. These measures should not be considered a substitute for, or superior to, measures of financial performance prepared in accordance with 
U.S. GAAP. Please see page 57 of the financial statements from our accompanying Form 10-K for the year ended December 31, 2022 for the comparable 
U.S. GAAP amounts, as well as pages A-1 through A-4 for a reconciliation of these amounts to their comparable U.S. GAAP amounts and for further 
information on the Adjusted presentation. This shareholder letter accompanies our Form 10-K and this shareholder letter and our Form 10-K 
should be considered together in presenting the Adjusted amounts and the comparable U.S. GAAP amounts.
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Fellow Shareholders:

2022 was the second-best year in Evercore’s history, despite a challenging and complex environment. Reflecting on the 
year, our business and clients faced macroeconomic headwinds driven by inflationary pressures, higher interest rates, 
geopolitical instability and increasing prospects of a global recession. Even with this uncertain backdrop, Evercore  
performed well, continuing to serve our clients and strategically invest in the business. While this complex environment 
has continued into 2023, we are committed to executing on our growth strategy, and we remain focused on building our 
firm for the long term. We have thrived in varied market environments—supported by our broad and deep capabilities—
and we continue to build upon our strong foundation. 

This past year marked another year of investment for Evercore. We remained focused on assisting our clients on their most 
pressing financial and strategic objectives. We hired and promoted A+ talent in strategic target areas that will drive long-term 
value for the firm. Further, we continued to build out important product capabilities and diversify our business, which have 
allowed us to connect with our clients more expansively. 

In terms of financial results in 2022, we achieved $2.8 billion in net revenues, $528.7 million in net income, and $12.01 in EPS 
on an adjusted basis. Our revenues today are meaningfully more diverse than they have been historically. In fact, in each 
of the past four years, including 2022, our non-M&A businesses accounted for at least one-third of our revenue. 

Importantly, we continue to live by our Core Values—unconditionally focused on Client Focus; Integrity; Excellence; Respect; 
Diversity, Equity and Inclusion; Investment in People; and Partnership. The following sections will review our 2022 highlights 
as they relate to our Clients, our People, and our Shareholders. 

OUR CLIENTS 
In Advisory, which generated adjusted fees of $2.4 billion in 2022, our teams remained very active with a high level of 
strategic dialogue with clients. Looking at market activity more broadly, global announced M&A activity was down 36% 
compared to record levels in 2021 based on the total dollar volume of announced global transactions. We maintained 
our rank as the #4 investment bank among all investment banks based on Advisory fees each year since 2018. In the past 
year, we saw an increase in clients seeking advice on highly complex and unique situations, which we believe plays to our 
strengths. Our team in Europe had a strong year, driven by the investments we have been making in the region over the 
last several years.

Outside of traditional M&A, we continued to expand our capabilities in defense and shareholder advisory, restructuring, 
private capital advisory and fundraising, private capital markets and debt advisory and equity capital markets (ECM). 

While industry ECM activity in 2022 was challenging, we outperformed on a relative basis and continued to gained share. Our 
role continues to evolve as we were a bookrunner on all of our equity and equity-linked underwriting transactions in 2022. 

Our Equities franchise remained focused on providing clients with the highest quality research and service as they navigated 
volatile and uncertain markets throughout 2022. Our team was once again recognized by Institutional Investor, as we were 
ranked #1 on an individual, weighted basis among all firms for the first time ever and had the highest number of Top 3 
Analysts of any firm on Wall Street. 

In Wealth Management, our business continued to have strong long-term performance and client retention, despite 
broad market declines impacting our clients’ portfolios. 

An important pillar of our growth strategy is tied to the expansion and enhancement of our client base and coverage 
model, filling areas of sector and geographic white space, where there is ample room to expand. We remain focused 
on investing in the fastest growing segments of the economy, including Software, FinTech, CleanTech, and Biotech, as 
well as expanding our global footprint. Additionally, we continue to invest in and develop our sponsor coverage efforts. 
Specifically, we added several senior bankers to our U.S. Financial Sponsors Group in the third quarter of 2022. We see 
significant opportunity ahead as a result of deepening and broadening our product and advisory capabilities and are 
experiencing strong returns from doing so. 
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OUR PEOPLE 
Since our founding in 1995, our business and growth strategy have been driven and defined by the excellence of our 
people and our distinct culture. Our people are the bedrock of our firm and we believe our culture is unique and what 
drives our success. We are sharply focused on diversity, equity and inclusion (DE&I). Our ongoing goal is to develop and 
maintain a strong culture of inclusion that embraces diversity and creates opportunity for all employees.

In 2022, we hired externally seven Advisory SMDs and one Senior Advisor, all in areas of strategic significance. As of the 
first quarter of 2023, we are excited to announce the hiring of a new SMD in our Private Capital Advisory group as well 
as the promotion of 10 Managing Directors to SMD, of which seven were in the Advisory business, one in our Equities 
business, two in our corporate groups. We also proudly announced 227 other promotions across business and corporate 
groups globally, evidence of our focus and dedication of cultivating our internal talent base.

OUR SHAREHOLDERS 
We remain committed to our capital return strategy of returning all of our 
excess cash not invested in the business to our shareholders in the form of 
dividends and share repurchases over time, while maintaining a durable  
balance sheet and opportunistically investing in our franchise. In early 2022,  
we increased our quarterly dividend by 6% to $0.72 per share and returned 
a total of $655 million to our shareholders through dividends and share 
repurchases in 2022. This more than offset the dilution from the RSU grants 
that were issued as part of our annual bonus compensation process at the 
beginning of 2022. We consistently review our balance sheet and cash 
management practices with respect to the current business environment.

LOOKING AHEAD
Though we continue to be in the midst of challenging market conditions, we are confident in our ability to continue to 
compete successfully and meet our clients’ needs, driving growth and excellence. The excellence of our people, our 
relentless focus on serving clients and our strong culture and values continue to drive the success of the firm. 

We thank our stakeholders—our shareholders, clients, employees and Board of Directors—who have been a part of our 
journey and continue to invest in us as we navigate through some of the most volatile periods seen in quite some time. We 
are proud of the firm we have built, with a strong track-record of delivering excellence for our clients, all while maintaining 
an unwavering focus on our people, our culture and our community. 

Roger C. Altman

 Senior Chairman and Founder

John Weinberg

Chairman of the Board of Directors 
and Chief Executive Officer

Client Focus  Integrity  Excellence  Respect  Diversity, Equity and Inclusion  Investment in People  Partnership

Note: As we continue to focus on ESG efforts, we are conscious of our environmental footprint. As part of this, we are 
hopeful that we can encourage you, our shareholders, to help us transition to a fully digital Shareholder Report in 2024 by 
not requesting paper copies of our Annual Report and proxy materials. Thank you for your support.

Capital Return
($ in millions)

’22’21’20’19’18

$376 $392

$265

$852

$655
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Awards

We are pleased to have gained external recognition again in 2022, receiving numerous 
awards across our businesses, including: 

 “ M&A Deal of the Year 2022” by The Banker magazine

 “ North American Advisory Firm of the Year” from Euromoney

 Three “2022 Outstanding Deals of the Year” awards by The Deal

 The Private Funds Group (PFG): Multiple #1 rankings for our Private Funds Group in the Prequin 2022 Service Providers 

Report for fundraising efforts in the private equity, private debt and infrastructure space 

 Six awards for our Private Funds Group (PFG): “Placement Agent of the Year in North America,” “Placement Agent 

of the Year in EMEA” and “Placement Agent of the Year in Asia” from Private Equity International; “Placement Agent 

of the Year, Global” by Infrastructure Investor; “Advisory and Placement Firm of the Year, Europe” and “Advisory and 

Placement Firm of the Year, Asia-Pacific” by Private Debt Investor

 Three awards for our Private Capital Advisory (PCA) team from Private Equity International: “Secondaries Advisor of the 

Year in the Americas,” “Secondaries Advisor of the Year in Europe” and “Secondaries Advisor of the Year in Asia”

 “ Capital Advisory Firm of the Year, North America” from Private Equity Real Estate for our Real Estate Capital 

Advisory (RECA) team

 “ Best M&A Adviser in Asia” and “Best M&A Adviser in Singapore” from The Asset’s Triple A Country Awards  

for our business in Singapore

 “Americas Deal of the Year” and “USA SPAC M&A Deal of the Year” by the M&A Atlas Awards
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Stockholders and the Board of Directors of 
Evercore Inc. 
New York, New York 

Opinion on the Consolidated Financial Statements 

We have audited the accompanying consolidated statements of financial condition of Evercore Inc. and subsidiaries 
(the “Company”) as of December 31, 2022 and 2021, the related consolidated statements of operations, 
comprehensive income, changes in equity, and cash flows, for each of the three years in the period ended 
December 31, 2022, and the related notes (collectively referred to as the “consolidated financial statements”). In 
our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of 
the Company as of December 31, 2022 and 2021, and the results of its operations and its cash flows for each of 
the three years in the period ended December 31, 2022, in conformity with accounting principles generally 
accepted in the United States of America. 

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United 
States) (PCAOB), the Company’s internal control over financial reporting as of December 31, 2022, based on 
criteria established in Internal Control—Integrated Framework (2013) issued by the Committee of Sponsoring 
Organizations of the Treadway Commission and our report dated February 24, 2023, expressed an unqualified 
opinion on the Company’s internal control over financial reporting. 

Basis for Opinion 

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is 
to express an opinion on the Company’s consolidated financial statements based on our audits. We are a public 
accounting firm registered with the PCAOB and are required to be independent with respect to the Company in 
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and 
Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the consolidated financial statements are free of 
material misstatement, whether due to error or fraud. Our audits included performing procedures to assess the 
risks of material misstatement of the consolidated financial statements, whether due to error or fraud, and 
performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence 
regarding the amounts and disclosures in the consolidated financial statements. Our audits also included evaluating 
the accounting principles used and significant estimates made by management, as well as evaluating the overall 
presentation of the consolidated financial statements. We believe that our audits provide a reasonable basis for our 
opinion. 

Critical Audit Matter 

The critical audit matter communicated below is a matter arising from the current-period audit of the consolidated 
financial statements that was communicated or required to be communicated to the audit committee and that 
(1) relates to accounts or disclosures that are material to the consolidated financial statements and (2) involved
our especially challenging, subjective, or complex judgments. The communication of critical audit matters does not
alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by
communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the
accounts or disclosures to which it relates.

Investment Banking Advisory Fee Revenue - Success Fees - Refer to Notes 2 and 4 to the consolidated 
financial statements 

Deloitte & Touche LLP 
30 Rockefeller Plaza 
New York, NY 10112-0015 
USA 
Tel:   +1 212 492 4000 
Fax:  +1 212 489 1687 
www.deloitte.com 



Critical Audit Matter Description 

The Company recognizes investment banking advisory fee revenue that includes success fees for investment banking 
advisory services as performance obligations are satisfied and these advisory services are provided to the Company’s 
clients. However, the recognition of success fees, which are included in investment banking advisory fee revenue, is 
generally constrained until substantially all services have been provided, specified conditions have been met and it 
is probable that a significant reversal of the applicable revenue will not occur in a future period. In certain instances, 
success fees may meet the criteria for recognition during a given reporting period although the transaction closed 
subsequent to the reporting period end.  

The Company applies careful analysis and judgment to the remaining factors necessary for completion of a 
transaction, including factors outside of the Company’s control, to determine whether it is probable a significant 
reversal of the success fee revenue will not occur. A transaction can fail to be completed for many reasons, which 
are outside of the Company’s control, including but not limited to, failure of parties to agree upon final terms with 
the counterparty, securing necessary board or shareholder approvals, securing necessary financing, achieving 
necessary regulatory approvals, or due to adverse market conditions. 

Given the considerations to determine whether it is probable a significant reversal of success fee revenue will not 
occur at year end, performing audit procedures to evaluate such considerations involved a high degree of auditor 
judgement. 

How the Critical Audit Matter Was Addressed in the Audit 

Our audit procedures related to the timing of recording success fee revenue for investment banking advisory services 
at year end included the following, among others: 

• We tested the effectiveness of controls over recognizing success fees for investment banking advisory
services, including those over the timing of revenue recognition.

• We selected a sample of contracts with clients for which revenue was recognized prior to December 31,
2022 as well as the period subsequent to year end and performed the following:

– Evaluated whether the Company appropriately identified performance obligations and recognized
revenue in the correct period by obtaining and evaluating evidence, including, but not limited to,
inquiry with management, transaction close documents, press releases, confirmations, court
approvals, executed agreements and communications, regarding the extent of uncertainty associated
with variable consideration.

– Evaluated the accuracy of management’s calculation of investment banking advisory fee revenue by
recalculating the revenue amounts and comparing our expectation to management’s calculation.

– Evaluated whether it was probable that a significant reversal of the applicable revenue would not
occur.

New York, New York 
February 24, 2023 

We have served as the Company’s auditor since 2003. 

















































































































REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Stockholders and Board of Directors of 
Evercore Inc. 
New York, New York 

Opinion on Internal Control over Financial Reporting 

We have audited the internal control over financial reporting of Evercore Inc. and subsidiaries (the "Company") as of 
December 31, 2022, based on criteria established in Internal Control – Integrated Framework (2013) issued by the 
Committee of Sponsoring Organizations of the Treadway Commission (COSO). In our opinion, the Company 
maintained, in all material respects, effective internal control over financial reporting as of December 31, 2022, based 
on criteria established in Internal Control – Integrated Framework (2013) issued by COSO. 

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United 
States) (PCAOB), the consolidated financial statements as of and for the year ended December 31, 2022, of the 
Company and our report dated February 24, 2023, expressed an unqualified opinion on those consolidated financial 
statements. 

Basis for Opinion 

The Company's management is responsible for maintaining effective internal control over financial reporting and for 
its assessment of the effectiveness of internal control over financial reporting, included in the accompanying 
Management’s Report on Internal Control Over Financial Reporting. Our responsibility is to express an opinion on the 
Company's internal control over financial reporting based on our audit. We are a public accounting firm registered 
with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal 
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether effective internal control over financial reporting 
was maintained in all material respects. Our audit included obtaining an understanding of internal control over 
financial reporting, assessing the risk that a material weakness exists, testing and evaluating the design and 
operating effectiveness of internal control based on the assessed risk, and performing such other procedures as we 
considered necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion. 

Definition and Limitations of Internal Control over Financial Reporting 

A company's internal control over financial reporting is a process designed to provide reasonable assurance regarding 
the reliability of financial reporting and the preparation of consolidated financial statements for external purposes in 
accordance with generally accepted accounting principles. A company's internal control over financial reporting 
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of consolidated financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorizations of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the 
company's assets that could have a material effect on the consolidated financial statements. 

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. 
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become 
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may 
deteriorate. 

New York, New York 
February 24, 2023 

Deloitte & Touche LLP 
30 Rockefeller Plaza 
New York, NY 10112-0015 
USA 
Tel:   +1 212 492 4000 
Fax:  +1 212 489 1687 
www.deloitte.com 











Total Return to Shareholders 
(Includes reinvestment of dividends)

The Stock Performance graph and related table compares the performance of an investment in our Class A comon 
stock from December 31, 2017 through December 31, 2022, with the S&P 500 Index and the S&P Financial Index. 
The graph assumes $100 was invested at the opening of business on December 31, 2017 in each of our Class A common 
stock, the S&P 500 Index and the S&P Financial Index. It also assumes that dividends were reinvested on the date  
of payment without payment of any commissions.  The performance shown in the graph represents past performance 
and should not be considered an indication of future performance.

Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31,
Company / Index 2017 2018 2019 2020 2021 2022

Evercore Inc. $100 $133 $112 $114 $174 $223

S&P 500 Index 100 122 117 153 179 233

S&P 500 Financial Index 100 122 107 140 136 186
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www.evercore.com

PRINCIPAL OFFICES 

New York
55 East 52nd Street  

New York, NY  

Tel: +1.212.857.3100

Boston
One International Place  

Boston, MA  

Tel: +1.617.422.0107

London
15 Stanhope Gate

London, United Kingdom  

Tel: +44.207.653.6000

San Francisco
Three Embarcadero Center  

San Francisco, CA  

Tel: +1.415.800.0180

Warren, NJ
20 Independence Blvd  

Suite 400  

Warren, NJ 07059-2731 

Tel: +1.212.857.3100

Washington, DC
1130 Connecticut Avenue, NW  

Washington, DC  

Tel: +1.202.530.5626

Westport, CT
20 Ketchum St–2nd fl  

Westport, CT 06880  

Tel: +1.212.857.3100 

Equities

New York
55 East 52nd Street  

New York, NY  

Tel: +1.212.822.7620

Minneapolis
150 South Fifth Street  

Minneapolis, MN  

Tel: +1.612.656.2820

San Francisco
425 California Street  

San Francisco, CA  

Tel: +1.415.288.3000

Tampa
4030 Boy Scout Boulevard  

Tampa, FL  

Tel: +1.813.313.1190

West Palm Beach
515 N. Flagler Drive  

West Palm Beach, FL  

Tel: +1.561.814.1010

Wilmington
300 Delaware Avenue  

Wilmington, DE  

Tel: +1.302.304.7360

Wealth Management and Trust

New York
55 East 52nd Street  

New York, NY  

Tel: +1.212.857.3100

Advisory

Dubai
Gate Village 10

Dubai International 

Finance Centre 

Dubai, UAE  

Tel: +971.4.247.3800

Frankfurt
Omniturm

Grosse Gallusstrasse 18  

Frankfurt am Main 

Frankfurt, Germany  

Tel: +49.69.707.999.0

Hong Kong
Two Exchange Square  

Central, Hong Kong  

Tel: +852.3983.2600

Houston
2 Houston Center

909 Fannin Street  

Houston, TX  

Tel: +1.713.403.2440

London
15 Stanhope Gate  

London, United Kingdom  

Tel: +44.207.653.6000

Los Angeles
11111 Santa Monica Blvd  

Suite 650  

Los Angeles, CA 90025  

Tel: +1.310.954.3050

Madrid
Paseo de la Castellana 36-38  

Madrid, Spain  

Tel: +34.91.119.0584

Menlo Park
2460 Sand Hill Road  

Menlo Park, CA  

Tel: +1.650.561.0100

San Francisco
Three Embarcadero Center  

San Francisco, CA  

Tel: +1.415.989.8900

Singapore
12 Marina Boulevard  

Singapore  

Tel: +65.6290.7000

Tel Aviv
HaArba’a Towers 

28 Ha’Arba’a Street 

North Tower 

Tel Aviv, Israel 

Tel: +972.3600.8600

Tokyo
Level 21, Shin-Marunouchi 

Center Building 1-6-2

Marunouchi, Chiyoda-Ku

Tokyo 100-0005 Japan  

Tel: +81.3.3216.7391

Toronto
181 Bay Street  

Toronto, ON, Canada  

Tel: +1.416.304.8100

Westport, CT
20 Ketchum St–2nd fl  

Westport, CT 06880  

Tel: +1.212.857.3100

Beijing
China World Trade Center  

Tower B 

1 Jian Guo Men Wai Avenue

Level 61, Units 11 and 12 

Tel: +86.10.5972.5610

Boston
One International Place  

Boston, MA  

Tel: +1.617.449.0060

Chicago
One N. Wacker Drive

Chicago, IL  

Tel: +1.312.619.4260

Dallas
4143 Maple Avenue

Dallas, TX 

Tel: +1.214.459.4770 




