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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.



Financial Results
For the 12 months ended December 31
Adjusted 
($ in thousands) 2021 2022 2023

Revenues

 Investment Banking & Equities  

  Advisory Fees $2,753,329 $2,394,207 $1,964,477

  Underwriting Fees 246,705 122,596 111,016

  Commissions and Related Revenue 205,822 206,207 202,789

 Asset Management and Administration Fees 78,608 71,265 73,076

 Other Revenue, net 32,408 (8,672) 97,963

Net Revenues $3,316,872 $2,785,603 $2,449,321

Operating Income $1,138,372 $ 722,723 $ 385,428

Net Income Attributable to Evercore Inc. $ 843,185 $ 528,746 $ 276,924

While 2023 presented a challenging operating environment, Evercore continued to invest heavily 
in the firm with an unwavering commitment to our long-term growth strategy.  

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 58 of the financial statements from our accompanying Form 10-K for the year ended December 31, 2023 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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Operating Margin
(Adjusted)

Diluted Earnings Per Share
(Adjusted)

’23’22’21’20’19 ’23’22’21’20’19

$7.70

$9.62

$17.50

$12.01

$6.46

25%
27%

34%

26%

16%

Financial Highlights



Fellow Shareholders:

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: We are conscious of our environmental footprint and 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.

to focus on strengthening our franchise by investing in our businesses, hiring our largest ever class of Investment 
 

in the M&A business, which has always been core to what we do, we have continued to build scale in all of our 

largest global M&A transactions and Evercore’s announced global M&A activity, as measured by deal value, was up 

had another solid year and our Strategic, Defense, and Shareholder Advisory group was engaged in a large number 

demonstrated that they could deliver strong performance, even in a year when many traditional investment banking 

 

Finally, we wanted to share that Richard Beattie has informed us that he will be retiring from the Board at the 2024 
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Awards

  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  

 “Placement Agent of the Year, Global” from 
“Advisory and Placement Firm of the Year, Europe” and “Advisory and Placement Firm of the Year, 

  Three awards for our Private Capital Advisory (PCA) team from  
“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   
for our Real Estate Capital Advisory (RECA) team

  “Deals of the Year 2023 – Europe: Infrastructure and Project Finance” from 

  “Best M&A Adviser in Singapore” and “Best Private Equity Deal in Hong Kong”  
from  Triple A Country Awards

  “Americas Deal of the Year” and “USA SPAC Deal of the Year”  
from Global M&A Network’s M&A Atlas Awards

  “International Company Turnaround/Transaction—LATAM Airlines Group S.A.”  
from TMA Turnaround and Transaction of the Year Awards

 
 

an Evercore record
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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, 2023 and 2022, 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, 2023, 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, 2023 and 2022, and the results of its operations and its cash flows for each of 
the three years in the period ended December 31, 2023, 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, 2023, 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 22, 2024, 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 

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 

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 



Company’s clients. However, the recognition of success fees, which are included in investment banking advisory fee 
revenue, is generally constrained until 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,
2023 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 22, 2024 

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, 2023, 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, 2023, 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, 2023, of the Company and our 
report dated February 22, 2024, 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 22, 2024 

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 common 
stock from December 31, 2018 through December 31, 2023, 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, 2018 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 2018 2019 2020 2021 2022 2023

Evercore Inc. $100 $107 $163 $106 $170 $272
S&P 500 Index 100 131 156 200 164 207
S&P 500 Financial Index 100 132 130 175 157 176
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