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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 client services, without any directional risk 3– Quarterly ROAE: (1Q25 Net Income/ Average Shareholders' Equity in the period)*4; 4-
Considering WuA and Management of FIPs at the end of Mar/25; 4 – Compensation Ratio = (Personnel Expenses/Total Revenue)*-1; 5 – Efficiency Ratio = (Personal + Administrative Expenses - Third Party Service Expenses)/ (Total Revenue + 
Tax Expenses + Other Expenses + Third Party Service Expenses)*-1

FINANCIAL HIGHLIGHTS
Another quarter of resilience despite a challenging macroeconomic environment

OPERATIONAL HIGHLIGHTS

Total Revenues1 Client Revenues2 Net Income ROAE3

1Q25

R$99.1 mn
(-16.5% vs. 4Q24)

(+2.0% vs. 1Q24) 

1Q25

R$127.5 mn
(-11.4% vs. 4Q24)

(-7.3% vs. 1Q24) 

1Q25

R$43,1 mn
(+2.4% vs. 4Q24)

(-12.8% vs. 1Q24) 

1Q25

21.6%

Funding

Issuance of Perpetual Subordinated Financial 

Letter in March and April/25

-Elegible to Basel (AT1)

-100% private allocation to institutional 

investors

-Volume: R$124 mn
Efficiency Ratio5

1Q25

46.9%

Compensation ratio4

1Q25

26.7%BR Partners is one of the companies 

with the lowest compensation for its 

statutory directors and board members 

among the companies listed on B3.
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CLIENT REVENUES
Client Revenues remain at healthy levels but are already feeling the effects of the tightening cycle

Client Revenues
(R$ million)

• 1– 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 RevenuesClient Revenues

1Q24 2Q24 3Q24 4Q24 1Q25

97.1

111.5

125.8
118.7

99.1

+2%

71%

79% 80%
82%

78%
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INVESTMENT BANKING + CAPITAL MARKETS
Investment Banking revenues supported by the closing of deals announced throughout 2024, and Capital Markets
presenting sound debt structuring opportunities

Revenues
(R$ million)

62%

Of Total 

Revenues 

1Q25

1Q24 2Q24 3Q24 4Q24 1Q25

77.7

89.3

101.4

84.5

78.5

+1% -7%
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#Deals by sector and advisory service

INVESTMENT BANKING (Cont.)

Despite working on a robust pipeline, only one transaction was announced in 1Q25, reflecting the challenges for 
converting new deals given the current economic landscape

LTM (Apr/24-Mar/25)

Selected Deals 

Deals

LTM 1Q25

58%25%

17%

M&A

Restructuring

Board Services

42%

17%

17%

8%

8%

8%

Energy

Financial Services

Retail

Real Estate

Health

Other

Latest 

Deals

M&A

R$184 mn

M&A

N.D.

M&A

R$201 mn

N.D.

M&A - JV

N.D.

Board Services

R$10.9 bn

Debt Restructuring Approval

R$ 353 mn

M&A M&A

N.D.R$ 650 mn

Board Services
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Evolution of Volume and Number of Issuances
(R$ million)

CAPITAL MARKETS (Cont.)

Primary Debt Capital Market continues at a solid pace, with lower volumes but healthy margins

Number of Issuances

1Q24 2Q24 3Q24 4Q24 1Q25

2,122 2,047 1,944

4,396

3,9061

+84.1% -11.2%

16 

10 10 

21 

10 

Volume

• 1 – Considers the company's underwriting in the issuance of a syndicated debenture of R$3 billion.

+113% vs. 1Q24 LTM

Average 

Volume 1Q25 

LTM

R$241 mn
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1

Good opportunities for restructuring debt swaps issued on other periods

The inconsistent stream of issuances in the primary market created both favorable and 

challenging moments for the structuring of swaps during the quarter

Revenues
(R$ million)

TREASURY SALES & STRUCTURING
Flow activities remained resilient, while the high market volatility affected episodic revenues

13%

Of Total 

Revenues 1Q25

Flow activities (recurring) were very important this quarter, boosted by the strong demand for 

FX hedging, given the high volatility due to the trade war

1Q24 2Q24 3Q24 4Q24 1Q25

18.817.4

21.3

30.8

17.2

-1% -44%

2

3

Incumbent banks focused on low-risk clients, intensifying competition in derivatives in the 

large corporate segment and compressing spreads in quotations
4
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WEALTH MANAGEMENT AND CAPITAL REVENUES
NNM of R$2.4 bn in the last 12 months in Wealth Management and resilient Capital Remuneration

Wealth Management1

Revenue
(R$ million)

3%

Of Total 

Revenues 1Q25

1Q24 2Q24 3Q24 4Q24 1Q25

2.1

3.4
3.1

3.4 3.4

+64% -1%

423

Mar-24

423

Jun-24

422

Sep-24

421

Dec-24

427

Mar-25

3,137
3,708

4,744
5,169

5,534

2,714
3,285

4,322 4,748 5,107

Investments Portfolio Wealth under Advisory (WuA)

Wealth/Assets by business unit
(R$ million)

22%

Capital Revenues
Revenue
(R$ million)

Of Total 

Revenues 1Q25

• 1 – Wealth Management considers revenues from Investments and Wealth Management. 

1Q24 2Q24 3Q24 4Q24 1Q251T25

40.4

30.5 31.9

25.2
28.4

11.3
6.4

-30% +13%

Capital Revenues

Assets Revaluation

+88%

+2,4 bN NNM
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36.0% 36.6%

31.8%
29.3%

33.8%

FINANCIAL AND OPERATIONAL PERFORMANCE
Profitability remained above 20% even in a challenging environment, relying on total operational efficiency

ROAE (%)

Net Income and Net Margin

Net Margin

Efficiency and Compensation Ratios

1Q24 2Q24 3Q24 4Q24 1Q25

11.3%

24.0% 24.9%

10.6%

23.7%

10.5%

20.4%

11.2%

21.6%

13.1%

1Q24 2Q24 3Q24 4Q24 1Q25

49.5
52.0 50.1

42.1 43.1

-13% +2%

Net Income

1Q24 2Q24 3Q24 4Q24 1Q25

12.6

9.7
11.2 11.9

9.9

Revenue per MD

Client Revenue/ MD

#MDs

40.7%

27.7%

1Q24

47.3%

27.4%

2Q24

40.5%

20.3%

3Q24

52.4%

24.2%

4Q24

46.9%

26.7%

1Q25

Efficiency Ratio Compensation Ratio

ROAE Average SELIC

8 8
10 10 10
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CAPITAL & FUNDING
Shareholders’ Equity and funding remain at healthy levels

1 – The Equity variation occurred due to the payment of dividends related to 4Q24, which is only calculated after the end of the year, and the already adjusted provision for the payment of dividends related to 1Q25. 

Funding (average term and volume)
(R$ million and calendar days)

Shareholders’ Equity Evolution
(R$ million)

Average Duration 

(calendar days)

728 732 738 676 676

99 114 108
128 120

Mar-24 Jun-24 Sep-24 Dec-24 Mar-25

826 846 847
805 796

Bank’s Equity: -7.1%

Total Equity: -3.7%

Bank’s Equity : -0.1%

Total Equity: -1.1%1

Other’s Vehicles Equity

Bank’s Equity

Mar-24 Jun-24 Sep-24 Dec-24 Mar-25

3,040
3,429 3,502

4,501
4,823

Volume

334 355

723 704
772
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Tactical capital management: we continue to carefully leverage the bank on high-rating clients

Basel Ratio+ Leverage + Securities Warehousing Evolution1

CAPITAL AS A SERVICE

1 – Considers Private Securities + bridge loans; 2 – Proforma considering the issuance of the last tranche of R$34.5 million of Perpetual Financial Letters settled on 04/02/25; 3 - Private Securities and Bridge Loans consider MBSs, ABSs, 
Commercial Note, Debentures and Rural Product Certificate, adjusted to provision and MTM; ; 4 - Leverage = Portfolio of Private Securities and Bridge Loans / Level I Capital (Core Capital + Additional Capital).

Levarege4 (x)

197 347
538

Mar-24

87

Jun-24

130

Sep-24 Dec-24 Mar-25

2,540

2,286
2,493

3,136

3,506

2,343
2,199

2,363

2,789

2,968

Private Securities3 Bridge Loans Basel Ratio (%)
Sec. Warehousing

(R$ Million)

17.8% 18.1%

25.2%

18.0%
20.1%2

3.7x

3.2x

2.7x

3.8x 3.6x
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DIVIDENDS DISTRIBUTION
Interim dividend payment | 1Q25

1 – Dividends approved at the Board of Directors meeting on May 8, 2025; 2- Calculation of the annualized rate, based on the average unit value during 1Q25 and the payment of R$0.30 per unit.

Dividends 1Q251

R$ 31.5 mn
on dividends 

R$ 0.30/UNIT

Payment Date:

05/23/2025

EX Date: 

05/14/2025

Payout

73%
Dividend Yield2 

9,1%
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Q&A

brpartnersoficial

BR Partners Banco de Investimentos S/A
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