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Jefferies begins 2025 in the best position ever in our 

Dear Fellow Shareholders,

J A N U A R Y 8 ,  2025
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“By emphasizing a sense of long-
term ownership and alignment, 
entrepreneurship and purpose, 
we have been able to achieve our 
ever-better market position...”
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$7.0B
Net revenues

$2.96
Diluted earnings per common share 
from continuing operations

$1.0B
Pre-tax earnings from continuing operations

10.8%
Return on adjusted tangible shareholders’ 
equity from continuing operations

2024 Highights
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“Since 2017, we have repurchased  
159 million shares at an average price 
of $24.03 per share. In aggregate, 
during the past seven years, we 
have returned to our shareholders 
$6.4 billion…and find Jefferies in 
its strongest financial and human-
capital position in our history.” 



2024 A N N U A L R E P O R T J E F F E R I E S 6

“Our bench is deep, our talent operates 
in every relevant corner of the globe...
and our culture is unified and filled 
with purpose and optimism.”
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Now, for a further update on  
our core businesses: 
For even more, please refer to the slide 
deck from our October 2024 Investor 
Meeting available at Jefferies.com.

Investment Banking

$3.4B

$1.5B

Investment Banking Revenues

126%
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Capital Markets

“In 2024 our firm advised on 
some of the most significant 
and high-profile transactions 
of the year.”

$26B 
Diamondback Energy and 
Endeavour Energy merger

$18B 
SRS Distribution sale to  
The Home Depot

$5B 
Darktrace sale to  
Thoma Bravo
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Jefferies Finance

Berkadia

“Jefferies is 
recognized as one 
of the leading equity 
research franchises 
globally.”
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Leucadia Asset Management
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Annual Meeting and Investor Meeting 

  

“We thank all of you–our clients 
and customers, employee-
partners, fellow shareholders, 
bondholders, vendors and all 
others associated with our 
businesses–for your continued 
partnership and support.”
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generally accepted accounting principles (GAAP) to non-GAAP 

Additional Shareholder Letter Notes
Dealogic

• 5th globally in Mergers and Acquisitions

Cautionary Note on Forward-Looking Statements

may also include statements pertaining to our strategies for future 

 

Berkadia: Reconciliation of Pre-Tax Income to Cash Earnings

($ millions)

(Unaudited)  
Year Ended  
11/30/2024

$ 192

mortgage servicing rights (169)

204

26

$ 253

Calculation of Tangible Book Value as of January 1, 2018

($ millions) 12/31/2017

Shareholders' equity (GAAP) $

Tangible book value (non-GAAP) $

($ millions)
 

11/30/2023

Shareholders’ equity (GAAP) $

(458)

and share repurchases (200)

Adjusted tangible shareholders’ equity  
(non-GAAP) $

Return on adjusted tangible shareholders’ equity 
from continuing operations

Reconciliation of Return on Adjusted Tangible 
Shareholders’ Equity from Continuing Operations

($ millions)

(Unaudited) 
Year Ended 
11/30/2024

Net earnings attributable to common 
shareholders (GAAP) $ 669

22

Preferred stock dividends 74

Adjusted net earnings to total shareholders 
(non-GAAP) $ 765

Net earnings impact for net (earnings) 
 

net of noncontrolling interests (7)

Adjusted net earnings to total shareholders  
from continuing operations (non-GAAP) $ 758
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Our  
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1 Audit Committee  

2 Compensation Committee  

3 ESG, Diversity, Equity and Inclusion Committee  

4 Nominating and Corporate Governance Committee  

5 Risk and Liquidity Oversight Committee
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520 Madison Avenue 
New York, New York 10022 
212.284.2300
jefferies.com

48 Wall Street, Floor 23 
New York, NY 10005 
800.937.5449

helpAST@equiniti.com

30 Rockefeller Plaza
New York, New York 10112

Our common stock is listed on the 
New York Stock Exchange (NYSE: JEF)


