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Item 2.02 Results of Operations and Financial Condition

OnMarch 11,2019, Raymond James Financial, Inc. (the "Company") made available on the Investor Relations/Financial
Reports page of its website certain segment operating results for the fiscal years ended September 30, 2018 and 2017,
as well as the respective quarters therein (the “Report"). The Reportis being furnished in order to further assist investors
in understanding the Company’s historical results in light of our previously furnished Statement of Income Reporting
Changes, filed as Exhibit 99.1 to the Current Report on Form 8-K, filed with the Securities and Exchange Commission
on November 28, 2018. A copy of the Report is attached hereto as Exhibit 99.1 and is incorporated by reference herein.

The information in this Current Report, including any exhibits hereto, is being “furnished” and shall not be deemed to
be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the
liabilities of that section, nor shall it be deemed incorporated by reference into any filing of the Company with the
Securities and Exchange Commission, whether made before or after the date hereof, regardless of any general

incorporation language in such filings (unless the Company specifically states that the information or exhibit in this
particular report is incorporated by reference).

Item 9.01 Financial Statements and Exhibits
(d) Exhibits. The following is filed as an exhibit to this report:
Exhibit No.

99.1 Segment Operating Results by Quarter

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this
report to be signed on its behalf by the undersigned hereunto duly authorized.

RAYMOND JAMES FINANCIAL, INC.

Date: March 11, 2019 By: /s/ Jeffrey P. Julien
Jeffrey P. Julien
Executive Vice President - Finance and
Chief Financial Officer




Raymond James Financial, Inc.
Segment Operating Results by Quarter
(Unaudited)

Private Client Group

Three months ended Year ended
December 31, March 31, June 30, September 30, September 30,
8 in millions 2017 2018 2018 2018 2018
Revenues:
Asset management and related administrative fees $ 591 $ 616 § 636 § 674 § 2,517
Brokerage revenues:
Mutual and other fund products 175 188 172 168 703
Insurance and annuity products 111 100 97 106 414
Equities and fixed income products 110 116 106 100 432
Total brokerage revenues 396 404 375 374 1,549
Investment banking 7 9 9 10 35
Interest income 43 47 50 53 193
Account and service fees:
Mutual fund and annuity service fees 81 80 85 86 332
RIBDP fees:
Third-party banks 61 67 70 64 262
RJ Bank 21 22 24 25 92
Client account and other fees 29 26 30 26 111
Total account and service fees 192 195 209 201 797
All other 9 7 8 6 30
Total revenues 1,238 1,278 1,287 1,318 5,121
Interest expense %) (6) (8) ) (28)
Net revenues 1,233 1,272 1,279 1,309 5,093
Non-interest expenses:
Financial advisor compensation and benefit costs 736 763 759 793 3,051
Administrative compensation and benefit costs 199 210 214 212 835
Communications and information processing 49 60 55 56 220
Occupancy and equipment costs 38 38 38 40 154
Business development 22 23 39 31 115
Professional fees 7 10 12 17 46
All other 27 10 30 29 96
Total non-interest expenses 1,078 1,114 1,147 1,178 4,517
Pre-tax income $ 155 8§ 158  § 132§ 131  § 576
Pre-tax margin on net revenues 12.6% 12.4% 10.3% 10.0% 11.3%

Segment operating results do not include intersegment eliminations.
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Raymond James Financial, Inc.

Segment Operating Results by Quarter (Unaudited)

Private Client Group

Three months ended Year ended
December 31, March 31, June 30, September 30, September 30,
8 in millions 2016 2017 2017 2017 2017
Revenues:
Asset management and related administrative fees $ 470 480 514§ 558  § 2,022
Brokerage revenues:
Mutual and other fund products 169 178 175 176 698
Insurance and annuity products 95 96 98 96 385
Equities and fixed income products 109 109 104 102 424
Total brokerage revenues 373 383 377 374 1,507
Investment banking 15 21 19 7 62
Interest income 34 37 39 43 153
Account and service fees:
Mutual fund and annuity service fees 69 70 73 79 291
RIBDP fees:
Third-party banks 36 48 57 61 202
RJ Bank 12 16 19 21 68
Client account and other fees 30 30 29 27 116
Total account and service fees 147 164 178 188 677
All other 4 4 4 5 17
Total revenues 1,043 1,089 1,131 1,175 4,438
Interest expense 3) “4) 3) (6) (16)
Net revenues 1,040 1,085 1,128 1,169 4,422
Non-interest expenses:
Financial advisor compensation and benefit costs 635 651 673 694 2,653
Administrative compensation and benefit costs 171 173 184 185 713
Communications and information processing 41 42 46 51 180
Occupancy and equipment costs 35 37 36 38 146
Business development 23 25 27 23 98
Professional fees 4 9 10 7 30
Jay Peak matter 30 100 — — 130
All other 28 18 24 29 99
Total non-interest expenses 967 1,055 1,000 1,027 4,049
Pre-tax income $ 73 30 128  § 142§ 373
Pre-tax margin on net revenues 7.0% 2.8% 11.3% 12.1% 8.4%

Segment operating results do not include intersegment eliminations.
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Raymond James Financial, Inc.

Segment Operating Results by Quarter (Unaudited)

Capital Markets
Three months ended Year ended
December 31, March 31, June 30, September 30, September 30,
8 in millions 2017 2018 2018 2018 2018
Revenues:
Brokerage revenues:
Equity $ 43 39§ 41 8 33§ 156
Fixed income 74 63 53 55 245
Total brokerage revenues 117 102 94 88 401
Investment banking:
Equity underwriting 17 19 30 27 93
Merger & acquisition and advisory 43 72 85 97 297
Fixed income investment banking 21 16 21 18 76
Total investment banking 81 107 136 142 466
Interest income 7 8 9 8 32
Tax credit fund revenues 14 14 12 39 79
All other 4 5 1 4 14
Total revenues 223 236 252 281 992
Interest expense 6) 6) ) 7 (28)
Net revenues 217 230 243 274 964
Non-interest expenses:
Compensation, commissions and benefits 156 154 161 164 635
Communications and information processing 18 19 18 18 73
Occupancy and equipment costs 8 9 8 9 34
Business development 10 12 13 10 45
Professional fees 2 3 3 [ 14
All other 21 19 22 22 84
Total non-interest expenses 215 216 225 229 885
Income before taxes and including noncontrolling interests 2 14 18 45 79
Noncontrolling interests 3) 2) 4) 3) (12)
Pre-tax income excluding noncontrolling interests $ 5 16 § 22§ 48 8 91
Pre-tax margin on net revenues 2.3% 7.0% 9.1% 17.5% 9.4%

Segment operating results do not include intersegment eliminations.
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Raymond James Financial, Inc.
Segment Operating Results by Quarter (Unaudited)

Capital Markets
Three months ended Year ended
December 31, March 31, June 30, September 30, September 30,
8 in millions 2016 2017 2017 2017 2017
Revenues:
Brokerage revenues:
Equity $ 51 43 43 8 36§ 173
Fixed income 88 69 81 73 311
Total brokerage revenues 139 112 124 109 484
Investment banking:
Equity underwriting 29 36 32 20 117
Merger & acquisition and advisory 27 54 63 84 228
Fixed income investment banking 14 24 23 23 84
Total investment banking 70 114 118 127 429
Interest income 6 7 7 7 27
Tax credit fund revenues 16 21 17 25 79
All other 6 6 — 4 16
Total revenues 237 260 266 272 1,035
Interest expense 4) @) 7 (6) 210
Net revenues 233 256 259 266 1,014
Non-interest expenses:
Compensation, commissions and benefits 154 159 167 166 646
Communications and information processing 18 18 16 18 70
Occupancy and equipment costs 8 9 8 9 34
Business development 10 9 10 38
Professional fees 3 4 3 14
All other 21 21 23 20 85
Total non-interest expenses 214 220 227 226 887
Income before taxes and including noncontrolling interests 19 36 32 40 127
Noncontrolling interests 2) (6) 2) 4) (14)
Pre-tax income excluding noncontrolling interests $ 21 42 34§ 44 3 141
Pre-tax margin on net revenues 9.0% 16.4% 13.1% 16.5% 13.9%

Segment operating results do not include intersegment eliminations.
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Raymond James Financial, Inc.

Segment Operating Results by Quarter (Unaudited)

Asset Management

Three months ended Year ended
December 31, March 31, June 30, September 30, September 30,
8 in millions 2017 2018 2018 2018 2018
Revenues:
Asset management and related administrative fees:
Managed programs $ 104 114 118  § 118  § 454
Administration and other 37 38 39 42 156
Total asset management and related administrative fees 141 152 157 160 610
Account and service fees 7 6 9 6 28
All other 3 5 2 6 16
Net revenues 151 163 168 172 654
Non-interest expenses:
Compensation and benefits 37 45 45 43 170
Communications and information processing 8 11 10 9 38
Investment sub-advisory fees 22 22 22 24 90
All other 24 27 31 30 112
Total non-interest expenses 91 105 108 106 410
Income before taxes and including noncontrolling interests 60 58 60 66 244
Noncontrolling interests 3 2 2 2 9
Pre-tax income excluding noncontrolling interests $ 57 56 58 § 64 $ 235
Pre-tax margin on net revenues 37.7% 34.4% 34.5% 37.2% 35.9%
Three months ended Year ended
December 31, March 31, June 30, September 30, September 30,
8 in millions 2016 2017 2017 2017 2017
Revenues:
Asset management and related administrative fees:
Managed programs $ 76 78 84 8 § 326
Administration and other 30 29 33 35 127
Total asset management and related administrative fees 106 107 117 123 453
Account and service fees 5 5 5 5 20
All other 3 5 3 4 15
Net revenues 114 117 125 132 488
Non-interest expenses:
Compensation and benefits 28 31 33 31 123
Communications and information processing 7 7 8 8 30
Investment sub-advisory fees 17 18 20 20 75
All other 19 22 19 23 83
Total non-interest expenses 71 78 80 82 311
Income before taxes and including noncontrolling interests 43 39 45 50 177
Noncontrolling interests 1 1 2 1 5
Pre-tax income excluding noncontrolling interests $ 42 38 43 $ 49 $ 172
Pre-tax margin on net revenues 36.8% 32.5% 34.4% 37.1% 35.2%

Segment operating results do not include intersegment eliminations.
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Raymond James Financial, Inc.
Segment Operating Results by Quarter (Unaudited)

RJ Bank
Three months ended Year ended
December 31, March 31, June 30, September 30, September 30,
8 in millions 2017 2018 2018 2018 2018
Revenues:
Interest income $ 176 $ 190 $ 205 $ 222§ 793
Interest expense (13) (18) (25) (33) (89)
Net interest income 163 172 180 189 704
All other 2 7 8 6 23
Net revenues 165 179 188 195 727
Non-interest expenses:
Compensation and benefits 9 10 12 10 41
Loan loss provision 1 8 5 6 20
RIBDP fees to PCG 21 22 24 25 92
All other 20 21 17 24 82
Total non-interest expenses 51 61 58 65 235
Pre-tax income $ 114§ 118 § 130§ 130 § 492
Pre-tax margin on net revenues 69.1% 65.9% 69.1% 66.7% 67.7%
Three months ended Year ended
December 31, March 31, June 30, September 30, September 30,
8 in millions 2016 2017 2017 2017 2017
Revenues:
Interest income $ 141 $ 146 $ 154 § 169 § 610
Interest expense 7 7 ®) (13) (3%5)
Net interest income 134 139 146 156 575
All other 4 2 5 7 18
Net revenues 138 141 151 163 593
Non-interest expenses:
Compensation and benefits 8 8 9 9 34
Loan loss provision/(benefit) (1) 8 6 — 13
RIBDP fees to PCG 12 16 19 21 68
All other 15 17 17 20 69
Total non-interest expenses 34 49 51 50 184
Pre-tax income $ 104 $ 92 $ 100§ 113§ 409
Pre-tax margin on net revenues 75.4% 65.2% 66.2% 69.3% 69.0%

Segment operating results do not include intersegment eliminations.
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Raymond James Financial, Inc.

Segment Operating Results by Quarter (Unaudited)

Other
Three months ended Year ended
December 31, March 31, June 30, September 30, September 30,

8 in millions 2017 2018 2018 2018 2018
Revenues:
Interest income $ 8 $ 9 § 11 8 14 8 42
Gain/(loss) on private equity investments 7 11 (12) 9
All other 1 1 5

Total revenues 16 21 16 7 60
Interest expense (19) (19) (18) (19) (75)

Net revenues 3) 2 2) (12) (15)
Non-interest expenses:
Compensation and other 13 18 20 16 67
Acquisition-related expenses 4 — — — 4

Total non-interest expenses 17 18 20 16 71
Loss before taxes and including noncontrolling interests (20) (16) (22) (28) (86)
Noncontrolling interests — — 2 5) 3)

Pre-tax loss excluding noncontrolling interests $ (20) $ (16) $ 24) $ 23) $ (83)

Three months ended Year ended
December 31, March 31, June 30, September 30, September 30,

8 in millions 2016 2017 2017 2017 2017
Revenues:
Interest income $ 58 58 7 8 8 S 25
Gains on private equity investments 11 7 7 31
All other (1) 4 2 9

Total revenues 15 16 16 18 65
Interest expense (25) 24) (23) (23) 95)

Net revenues (10) (8) (7) (5) (30)
Non-interest expenses:
Compensation and other 8 19 18 19 64
Acquisition-related expenses 13 1 3 1 18
Losses on extinguishment of debt — 8 — 38 46

Total non-interest expenses 21 28 21 58 128
Loss before taxes and including noncontrolling interests 31) (36) (28) (63) (158)
Noncontrolling interests 2 1 2 7 12

Pre-tax loss excluding noncontrolling interests $ 33) $ 37) $ 30) $ (70) $ (170)

Segment operating results do not include intersegment eliminations.
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