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R$3.3 bn

1- Total revenue refers to gross revenue in the period; 2 – Client Revenues considers Revenue from Investment Banking, Revenue only from fees for structuring and distributing debt to clients in the Capital Market, management 
fees from the Investment and Wealth Management areas and Revenue from TS&S, which are Revenues 100% from clients services, without any directional risk; 3– ROAE 4Q23 = (Net Income/Average Shareholders' Equity between 
Sep/23 and Dec/23)*4 and ROAE 2023 = (Net Income/Average Shareholders' Equity between Dec/22 and Dec/23);

Net Income

2023

R$155.1 mn
(+5.4% vs. 2022)

Client Revenues²

2023

R$311.7 mn
(-0.5% vs. 2022)

ROAE³

2023

19.1%

FINANCIAL HIGHLIGHTS
Solid Revenue, Net Income and profitability performance in 2023

OPERATIONAL HIGHLIGHTS
INVESTMENT BANKING

#25

# Announced 

Deals 2023
#12 Deals of Special 

Situations & Restructuring

CAPITAL MARKETS

Volume of Debt 

Issuances 2023
# Issuances 2023

Net Margin

2023

35.6%

4Q23

R$99.5 mn
(+25.2% vs. 3Q23)

(+27.1% vs. 4Q22)

4Q23

R$43.1 mn
(+7.4% vs. 3Q23)

(+27.6% vs. 4Q22)

4Q23

21.6%

#12

4Q23

34.7%

Total Revenues¹

2023

R$435.8 mn
(-5.4% vs. 2022)

4Q23

R$124.3 mn
(+16.3% vs. 3Q23)

(+27.2% vs. 4Q22)

2ndRanking Bloomblerg: 2nd in 

number of M&A deals in Brazil

Highly Regarded Investment 

Banking and Diversity 2023

Notable ESG 

#35

WEALTH MANAGEMENT

Wealth under Advisory

R$2.3 bn



3

New Businesses Staff’s Seniorization Merits and Promotions

2023: PEOPLE & PERFORMANCE
Our greatest competitive advantage is our people. Increasing the seniority of teams is crucial to the sustainability 
and growth of the Company's

Business Diversification 

Wealth Management development (14 

team members in Jan/24)

Area dedicated to Restructuring services

Commodities trading desk launch in TS&S 

area

158 Employees 

(+16 vs. Dec/22)

41 hires, including 22 from front-office 

positions

31% growth of senior front-office 

positions

Readjustment of IB sectoral coverage: 16 

internal sectoral divisions (+39% of growth 

in the number of IB transactions in 2023)

Key Talents retention

Key talent retention to prepare for a new 

growth cycle

Promotions: 37% of the headcount was 

promoted in 2023

Greater bonus provisioning in 4Q23 due to 

the improvement of the staff’s 

performance
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59.2 

73.6 
79.5 

99.5 

17%

19%
20%

22%

1Q23 2Q23 3Q23 4Q23

Client Revenues ROAE

2023: PEOPLE & PERFORMANCE
Investing in WM and with a turbulent beginning of the year, the Company ended 2023 with record Total Revenues and Net 
Income, due to the execution capacity of a senior team and the versatility to take advantage of different market moments

ROAE (%) and Client Revenues (R$ million)

4Q23: rebound of the business environment and business areas pipeline resumption Highest quarterly Client Revenues of the Company’s history (R$99.5 mn) 

Profitability recovery during 2023, with ROAE rising to 22% in 4Q23 from 17% in 1Q23 Record quarterly Investment Banking and Capital Markets Revenue (R$75.5 mn)

+68.1%

1- Considering all areas of the Company, except the Wealth Management; 2- Considers clients since the IPO; 3- Clients with more than 1 service in different years since the IPO; 4- Cross-selling considering clients with more than 1 service 

and in different areas since the IPO. 

1

2

3

4

∆ ROAE : +5.5 p.p. 

22

35

43

59

3M23 6M23 9M23 2023

# 2023 New Clients1

59 new clients2 in 

2023 

56% of recurring 

clients3 in 2023 

(repeat business)

14% cross-selling4

2021-2023
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QUARTERLY CLIENT REVENUES
Total Revenues1 reached R$124 million. Client Revenues2 reached R$99 mn, a growth of 25% compared to 3Q23, as a 
result of the rebound of all the Company’s business lines

Client Revenues2 + Capital and Corp. Securities Revenues3

(R$ million)

• 1- Total Revenue refers to gross revenue in the period; 2 – Revenue from clients considers revenue from Investment Banking, revenue only from fees for structuring and distributing debt to clients in the Capital Market, management fees from 
the Investment and Wealth Management areas and revenue from TS&S, which are revenues 100% client services, without any directional risk; 3– Considers the accrual of the Credit Portfolio (Private Securities + Bridge Loans + FIIs) and the 
remuneration of the Shareholders’ Equity invested in the CDI, which is the cost of fund charged to the business areas for the use of capital and revaluations of proprietary investments (PI);

% Client Revenues 

Investment Banking + Capital 

Markets

+51% Treasury Sales & Structuring

+38% Wealth Management 

Client Revenues Evolution 

4Q23 x 3Q23

Client Revenues Cap. and Corp. Securities RevenuesTotal Revenues

80%

58%
71% 74% 80%

4Q22 1Q23 2Q23 3Q23 4Q23

19.4

78.3

42.3

59.2

29.5

73.6

27.4

79.5

24.8

99.5

97.7
101.5 103.1

106.8

124.3

+19%
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INVESTMENT BANKING + CAPITAL MARKETS
Investment Banking with iconic deals in M&A and Restructuring and good opportunities in Capital Markets

Total Revenues1 (R$ million)

55%

of Total 

Revenues 2023

4Q22 1Q23 2Q23 3Q23 4Q23

56.5

46.1

55.7 63.5

75.5

+18.9%

2022 2023

245.3 240.7

-1.9%

1 – Total Revenues includes Investment Banking revenues and Capital Markets fees in the period

#25 
Announced 

Deals 
2023

Investment Banking

Distribution of the number of deals by type of advisory and economic sector

28%

20%

12%

8%

4%

4%

4%

20% Retail 

Financial Services

Energy

Agribusiness

Oil & Gas

Infrastructure

Real Estate

Others

48%

40%

8%
4%

Special Situations & Restructuring

M&A

Board Services
Privatization
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Evolution of Issuance Volume | Capital Markets (R$ million)

INVESTMENT BANKING + CAPITAL MARKETS (cont.)
Diversified portfolio in IB, with a strong Restructuring pipeline. In Capital Markets, resilience and assertiveness in 
issuances during the year

4Q22 1Q23 2Q23 3Q23 4Q23

318

518

1,284
1,375

1,075

-16.3% +107.5%
Volume

# Issuances

2022 2023

5,806

3,286

-43.4%

#25 Announced deals IB 2023

#12 Special Situations & Restructuring Deals

Joint-Venture

R$ 6.1 bn

Strategic Capital Markets
Privatization

R$ 1.4 bn

M&A

N.D.

R$400 mn

NA NA

R$ 923 mn R$ 450 mn R$ 200 mn
NA

Selected Deals

(#2 deals) 

R$1.5 bn

N.D.R$24 bn R$11 bn

M&AFairness Opinion

R$94 mnR$189 mn
José Seripieri

Filho

Deals 

in 

4Q23

#12

#6

#11

#7

#11

#43

#35

(#2 deals) 



8

Important year for strengthening the derivatives franchise as well as diversifying revenue by 

client and product

The rebound of the Capital Market and primary debt issues in 4Q23 led to the recovery of 

swaps structuring

Total Revenues (R$ million)

TREASURY SALES & STRUCTURING
TS&S impacted by the market rebound at the end of the year in recurring operations (FX and commodities) and in the 
structuring of derivatives in the primary fixed income market

15%

of Total 

Revenues 2023

Increase in recurring revenues of FX and Commodities operations

4Q22 1Q23 2Q23 3Q23 4Q23

20.1

11.8

16.6

14.6

22.1

+51.0%

2022 2023

62.6
65.1

+4.0%

1

2

3
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WEALTH MANAGEMENT AND CAPITAL REVENUES
Stability in Investment Revenue and launch of the Wealth Management platform, considered in Wealth Management 
revenue line. Capital Revenues1 sensitive to fluctuations of interest rates.

• 1- Wealth Management considers income from Investments and Wealth Management; 2- Considers the accrual of the Credit Portfolio (Private Securities + bridge loans + REITs + Creditory Notes) and the remuneration of the Shareholders’ 
Equity invested in the CDI, which is the funding cost charged to the business areas for the use of capital and revaluations of investments owners (PI). The impact of the revaluation of PI in 1Q23, in the amount of R$8.8 million, as well as the lower 
average Shareholders’ Equity throughout 2Q23, due to the payment of dividends at the end of Mar/23, explain the reduction in Capital Revenues in relation to 1Q23.

Wealth Management¹
Total Revenues (R$ million)

1%

of Total 

Revenues 2023

4Q22 1Q23 2Q23 3Q23 4Q23

1.7

1.3 1.3 1.4

1.9

+38.0%

2022 2023

5.5
6.0

+8.4%

377

393

2022

2,339

2023

377

2,732

AuM of the Private Funds Wealth under Advisory (WuA)

Wealth/Assets by business unit
(R$ million)

4Q22 1Q23 2Q23 3Q23 4Q23

42.3

19.4

8.8

29.5 27.4 24.8

-9.2%

Capital Revenues

Assets Revaluation

28%
98.8

1.3

2022

115.3

8.8

2023

100.1 124.1

+24.0%Capital Revenues2

Total Revenues (R$ million)

of Total 

Revenues 2023
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PERFORMANCE AND OPERATIONAL INDICATORS
The Company was able to improve its Net Income and profitability throughout 2023, even in an adverse economic scenario in 
the first semester and investing in the Wealth Management platform

ROAE (%)3

Net Income and Margin

1- Efficiency Ratio = (Personal + Administrative Expenses - Third Party Service Expenses)/ (Total Revenue + Tax Expenses + Other Expenses + Third Party Service Expenses)*-1, according to note 16 of the Financial Statements. Third-Party 
Services Expenses were adjusted as a revenue reducer in the calculation of the ratio as they include referral fee paid to commercial partners. ; 2 – Compensation Ratio = (Personnel Expenses/Total Revenue)*-1; 3 – ROAE 2023 = (Net 
Income/Average Shareholders’ Equity between Dec/22 and Dec/23); Quarterly ROAE = (Net Income/Average Shareholders' Equity between Sep/23 and Dec/23)*4;

Net Margin

Efficiency Ratio1  and Compensation Ratio2

17% 17%

19%
20%

22%

4Q22 1Q23 2Q23 3Q23 4Q23
2022 2023

19% 19%

2022 2023

147.1 155.1

+5.4%

4Q22 1Q23 2Q23 3Q23 4Q23

33.8 33.1
38.7 40.2 43.1

+7.4%

Net Income

35% 33% 38% 38% 34% 35% 36%

34.7%

45.5%

20.6%

28.1%

2022 2023

Efficiency Ratio Compensation Ratio
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Private Securities Portfolio1 + Bridge Loans and Leverage2

(R$ million)

CAPITAL & FUNDING
Private Securities with high ratings and consistent growth, reflecting the better capital allocation in our operations, 
maintaining an adequate Basel ratio

1 - Private Securities and Bridge Loans consider MBSs, ABSs, Commercial Note, Debentures and Rural Product Certificate, adjusted to provision and MTM; 2 - Leverage = Portfolio of Private Securities and Bridge Loans / Equity of the vehicle BR 
Partners Banco de Investimentos

Basel Evolution 
(%)

Leverage (x)
With 98% of the 

portolio rated in AA-B

238 233
474

Dec-22 Mar-23 Jun-23

143

Sep-23

200

Dec-23

1,504
1,738

1,905
2,111 2,127

1,266 1,506
1,431 1,968 1,927

+41.5% +0.8%

Private Securities

Bridge Loans

2.2x
2.5x 2.7x

3.0x 3.1x

Dec-22 Mar-23 Jun-23 Sep-23

16.4%

1.8%

Dec-23

24.3%

19.9%
18.6%

17.4% 18.2%

Level I (CET I)

Level II
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CAPITAL & FUNDING (Cont.)

The Shareholders’ Equity1 reached R$821 million. Funding with maturities and volume adequate to sustain the bank’s
leverage

1 – The payment of dividends is made using income generated by the Financial Advisory, while the income generated by the Bank vehicle is recapitalized. The reduction in the Shareholders’ Equity in Sep/23 compared to Jun/23 is due
to the reduction in the Income Reserve explained by the greater distribution of dividends in the period; 2 - The reduction in the Bank’s Shareholders’ Equity in the quarter is due to the effect of the distribution of Interest on Capital in
the amount of R$43 million; 3 - From December 2021, we began to disclose the average funding period without own resources, including only third-party resources .

1

Funding (average term and volume)

(R$ million and calendar days)

Shareholders’ Equity Evolution¹
(R$ million)

Average Term3 (calendar 

days)

131 110 100 132

674 683 707 713

Dec-22 Mar-23 Jun-23

63

Sep-23

689²

Dec-23

804 792 807 776
821

Bank Equity: +2.3%
Brap Equity: +2.1%

Bank Equity: -3.3%
Brap Equity: +5.8%

Other Vehicles Shareholders Equity

Bank Shareholders Equity

Dec-22 Mar-23 Jun-23 Sep-23 Dec-23

1,771 1,823 1,879 1,880

2,690

+43.1%

Volume
238 214 189 204

368
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DIVIDENDS
Increased distribution of dividends to investors in 2023

1 – Dividends distribution to be approved on General Meeting to be held on March 19th of 2024; 2- Calculated based on the average share price of 2023.

Dividends 4Q231

2023 Dividends

R$ 12.6 mi
on dividends 

R$ 0.12/UNIT

Payment Date:

03/28/2023

EX Date: 

03/20/2023

Payment

R$1.14/Unit

Total Distributed 

R$119.7 mi

                                       

Payout

77.2%

Performed

Dividend Yield2

10%
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Q&A

brpartnersoficial

BR Partners Banco de Investimentos S/A
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