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A. REGISTRANT IDENTIFICATION 

NAME oF FIRM: Raymond James (USA) Ltd. 

TYPE OF REGISTRANT (check all applicable boxes) : 
0 Broker-dealer □ Security-based swap dealer 

D Check here if respondent is also an OTC derivatives dealer 

□ Major security-based swap participant 

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box no.) 

2100 - 925 West Georgia Street 
{No. and Street) 

Vancouver BC Canada V6C 3L2 
{City) {State) {Zip Code) 

PERSON TO CONTACT WITH REGARD TO THIS FILING 

Christopher Lim 604-654-1539 christopher.lim@raymondjames.ca 

{Name) {Area Code - Telephone Number} {Email Address} 

B. ACCOUNTANT IDENTIFICATION 

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing* 

KPMG LLP 
{Name - if individual, state last, first, and middle name) 

777 Dunsmuir Street Vancouver BC V7Y 1K3 
{Address) {City) {State) {Zip Code} 

May 14, 2004 085 

FOR OFFICIAL USE ONLY 
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* Claims for exemption from the requirement that the annual reports be covered by the reports of an independent public 
accountant must be supported by a statement of facts and circumstances relied on as the basis of the exemption. See 17 
CFR 240.17a-S{e){l){ii}, if applicable. 

Persons who are to respond to the collection of information contained in this form are not required to respond unless the form 
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OATH OR AFFIRMATION 

1, Christopher Lim swear (or affirm) that, to the best of my knowledge and belief, the 

financial report pertaining to the firm of Raymond James (USA) Ltd. as of 

9/30 2~ is true and correct. I further swear (or affirm) that neither the company nor any 

partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely 

as that of a customer. except one spousal account of an officer 

Alan Wong 
ymond James Ltd. 

-#--~-..,....-.--,,-f---taeJt&l Counsel 

This flllng** con In check all applicable boxes): 
ii (a) Stateme t financial condition. 
ii (b) Notes to consolidated statement of financial condition. 

Signature: 

Title: 
CFO 

ii (c) Statement of income (loss) or, if there is other comprehensive income in the period(s) presented, a statement of 
comprehensive income (as defined in § 210.1-02 of Regulation S-X). 

ii (d) Statement of cash flows. 
ii (e) Statement of changes in stockholders' or partners' or sole proprietor's equity. 

ii (f) Statement of changes in liabilities subordinated to claims of creditors. 

ii (g) Notes to consolidated financial statements. 
ii (h) Computation of net capital under 17 CFR 240.15c3-1 or 17 CFR 240.18a-1, as applicable. 

ii (i) Computation of tangible net worth under 17 CFR 240.18a-2. 
ii (j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15c3-3. 

□ (k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15c3-3 or 
Exhibit A to 17 CFR 240.18a-4, as applicable. 

D (I) Computation for Determination of PAB Requirements under Exhibit A to § 240.15c3-3. 

ii (m) Information relating to possession or control requirements for customers under 17 CFR 240.15c3-3. 

□ (n) Information relating to possession or control requirements for security-based swap customers under 17 CFR 
240.15c3-3(p)(2) or 17 CFR 240.18a-4, as applicable. 

ii (o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net 
worth under 17 CFR 240.15c3-1, 17 CFR 240.18a-l, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17 
CFR 240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences 
exist. 

□ (p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition. 

ii (q) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable. 

□ (r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable. 

ii (s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable. 

iii (t) Independent public accountant's report based on an examination of the statement of financial condition. 

ii (u) Independent public accountant's report based on an examination of the financial report or financial statements under 17 
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable. 

□ (v) Independent public accountant's report based on an examination of certain statements in the compliance report under 17 
CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable. 

ii (w) Independent public accountant's report based on a review of the exemption report under 17 CFR 240.17a-5 or 17 
CFR 240.18a-7, as applicable. 

D (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15c3-le or 17 CFR 240.17a-12, 
as applicable. 

D (y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or 
a statement that no material inadequacies exist, under 17 CFR 240.17a-12(k). 

□ (z) Other: __________________________________ _ 

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5(e)(3} or 17 CFR 240.18a-7(d)(2), as 
applicable. 
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KPMG LLP 
PO Box 10426 777 Dunsmuir Street 
Vancouver BC V7Y 1 K3 
Canada 
Telephone (604) 691-3000 
Fax (604) 691-3031 

REPORT OF INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM 

To the Stockholder and the Board of Directors Raymond James (USA) Ltd.: 

Opinion on the Financial Statement 

We have audited the accompanying statement of financial condition of Raymond James (USA) Ltd. (the 
"Company") as of September 30, 2023, and the related notes (collectively, the "financial statement"). In 
our opinion, the financial statement presents fairly, in all material respects, the financial position of the 
Company as of September 30, 2023, in conformity with U.S. generally accepted accounting principles. 

Basis for Opinion 

This financial statement is the responsibility of the Company's management. Our responsibility is to 
express an opinion on this financial statement based on our audit. We are a public accounting firm 
registered with the Public Company Accounting Oversight Board (United States) ("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 the financial statement is 
free of material misstatement, whether due to error or fraud. Our audit included performing procedures 
to assess the risks of material misstatement of the financial statement, 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 financial statement. Our audit also 
included evaluating the accounting principles used and significant estimates made by management, as 
well as, evaluating the overall presentation of the financial statement. We believe that our audit provides 
a reasonable basis for our opinion. 

Chartered Professional Accountants 
We have served as the Company's auditor since 2001. 

Vancouver, Canada 
November 23, 2023 
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member firms ;iffi!iated with KPMG lnternr1l1on;1I Limited, <1 p:ivdh: t: 11gl1sh cornpdny llm1tt'd hv guarantN-
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.} 

Statement of Financial Condition 
(Expressed in United States dollars) 

As of September 30, 2023 

Assets 

Cash and cash equivalents 
Deposits in compliance with reserve requirements (note 4) 

Client and broker receivables (note 6) 

Due from related party (note 6) 

Other assets 

Liabilities and Stockholder's Equity 

Client and broker payables (note 6) 
Other accounts payable 

Stockholder's equity: 
Capital stock (note 5) 

Retained earnings 

See accompanying notes to financial statements. 

2023 

$ 5,911,612 

3,326,608 
31,726,578 

2,961,843 

227,259 

$ 44, 153,900 

$ 31,371,550 
116,353 

$ 31,487,903 

1,045,000 

11,620,997 

12,665,997 

$ 44, 153,900 
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.) 
Notes to Statement of Financial Condition 
(Tabular amounts expressed in United States dollars, unless otherwise indicated) 

Year ended September 30, 2023 

1. Operations: 

Raymond James (USA) Ltd. (the Company) is incorporated under the Canada Business 
Corporations Act. The Company was previously incorporated under the laws of the State of 
New York, United States of America, then merged with a newly incorporated Arizona company for 
purposes of continuance as an existing corporation under the Canada Business Corporations Act 
on September 15, 2006. The Company is a wholly owned subsidiary of Raymond James Ltd., a 
Canadian registered investment dealer and member of Canadian Investment Regulatory 
Organization (CIRO) and the Canadian Investor Protection Fund and a participating organization 
of the Toronto Stock Exchange, TSX Venture Exchange, and the Montreal Exchange. 

The Company is a broker-dealer registered with the United States Securities and Exchange 
Commission (SEC) and is a member of the Financial Industry Regulatory Authority (FINRA), and 
Securities Investor Protection Corporation. 

The Company is also a registered investment advisor with the SEC. While the Company accesses 
the Canadian securities markets, its clients are US and Canadian residents. The Company has an 
institutional business segment and its clients are US based institutions that wish to have access to 
the Canadian securities markets. This business is all delivery vs payment or receipt vs payment. 
The Company also has retail business that is private client-wealth management and uses US based 
Pershing LLC as its clearing broker on a fully disclosed basis. Segment information is presented in 
note 8. 

2. Significant accounting policies: 

(a) Financial statement presentation: 

The financial statements are presented in accordance with accounting principles generally 
accepted in United States of America. 

(b) Income taxes: 

The Company follows the asset and liability method in accounting for income taxes which 
requires the recording of deferred assets and liabilities to recognize the expected future tax 
consequences of events that have been reflected in the Company's financial statements or tax 
returns and the adjustment of deferred tax balances to reflect tax rate changes. 

(c) Cash, restricted cash and cash equivalents: 

Cash equivalents are investments that mature in 90 days or less, when acquired, and are 
readily convertible into known amounts of cash. 

Restricted cash is subject to a legal or contractual restriction by third parties as well as a 
restriction as to withdrawal or use, including restrictions that require the funds to be used for a 
specified purpose and restriction that limit the purpose for which the funds can be used. The 
Company considers deposits in compliance with reserve requirements to be restricted cash. 
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.) 
Notes to Statement of Financial Condition 
(Tabular amounts expressed in United States dollars, unless otherwise indicated) 

Year ended September 30, 2023 

2. Significant accounting policies (continued): 

(d) Financial instruments: 

Amortized cost is the measurement basis for cash and cash equivalents, deposits in 
compliance with reserve requirements, client and broker receivables, due to/from related party, 
client and broker payables and other accounts payable. The short-term maturities of these 
instruments means that their carrying cost approximates their fair value. 

(e) Use of estimates: 

The preparation of financial statements requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the financial statements, and the reported 
amounts of revenue and expenses during the period. Actual results could differ from those 
estimates. 

(f) Security transactions and related commission revenues and expenses: 

Security transactions and related commission revenues and expenses are accounted for at a 
point in time on a trade date basis. Also included within commission revenues is revenue 
earned in relation to the supply of the Company's research which is recognized over time with 
the satisfaction of the performance obligation. 

(g) Asset management fees: 

Asset management and related fees relate to the discretionary and non-discretionary provision 
of portfolio advisory services to retail clients. These fees are calculated quarterly as a 
percentage of assets under management. Revenue is recognized over time with the 
satisfaction of the performance obligation. 

3. Future Changes in Accounting Policies 

Standards issued but not yet effective -There are no standards issued, but which are not yet 
effective as of September 30, 2023, which may reasonably be expected to materially impact the 
Company's financial statements. 

4. Deposits in compliance with reserve requirements: 

The deposit of $3,326,608 cash at September 30, 2023 is held in compliance with reserve 
requirements. The minimum amount (which fluctuates) required to be held on deposit under the 
reserve computation as at September 30, 2023 is $72,493 and is restricted. 

5. Capital stock: 

Authorized: 
400 voting common shares without par value 

Issued: 
400 common shares (2022 - 400) 

2023 

$ 1,045,000 
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.} 
Notes to Statement of Financial Condition 
(Tabular amounts expressed in United States dollars, unless otherwise indicated} 

Year ended September 30, 2023 

6. Related party transactions: 

Pursuant to an agreement dated March 1, 2008, between the Company and its parent 
Raymond James Ltd. (RJL}, all securities and cash settlements with institutional clients, 
accounting, record keeping and regulatory processing and reporting services are provided to the 
Company by RJL. In consideration for these services, RJL receives 50% of all gross commissions 
and other fees earned with respect to trades conducted for institutional clients of the Company. In 
addition, the Company is responsible for all direct expenses and is allocated operating expenses 
from RJL based on proportionate use. Fees are reviewed annually for reasonableness and 
consistent application. 

During the year ended September 30, 2023, commissions and fees, employee compensation, 
communication and information processing, occupancy and equipment, business development and 
other expenses of $12,993,239 were paid to RJL to reimburse for amounts paid on their behalf. As 
at September 30, 2023, the Company has $2,961,843 receivable from RJL. In addition, client and 
broker receivables include amounts due from RJL of $31,026,663. Client and broker receivables 
or payables are in relation to trades which are generally settled in 2 days. There are no longer term 
balances and the firm does not carry client securities or cash. This is solely due to outstanding 
trades at year end. 

7. Net capital requirement: 

The Company is subject to the SEC uniform net capital rule which requires that the minimum net 
capital shall be the greater of $250,000 or 2% aggregate debit items pursuant to Rule 15c3-3. At 
September 30, 2023, the Company had net capital pursuant to Rule 15c3-1 of $9,475,414 which 
was $9,225,414 in excess of its net capital requirement of $250,000. 

8. Segment Information: 

The Company currently operates through two business segments: Private Client Group and Capital 
Markets. The business segments are determined based upon factors such as the services provided 
and the distribution channels served, and the financial results of the Company's segments are 
presented using the same policies as described in note 2. Segment results include charges 
allocating corporate overhead and benefits to each segment. 

The Private Client Group segment includes the retail branches located throughout Canada. These 
branches provide securities brokerage services including the sale of equities, mutual funds and 
fixed income products to their individual clients. The branches also provide discretionary and non­
discretionary portfolio advisory services. The Capital Markets segment includes institutional sales 
and trading in Canada to US resident institutions. We provide securities brokerage, trading and 
research services to institutions with an emphasis on the sale of US and Canadian equities and 
fixed income products. 

5 



RAYMOND JAMES (USA) LTD. 
{A wholly owned subsidiary of Raymond James Ltd.) 

Notes to Statement of Financial Condition 
{Tabular amounts expressed in United States dollars, unless otherwise indicated) 

Year ended September 30, 2023 

8. Segment Information (continued): 

Total assets by segment: 

Capital Markets 
Private Client Group 

9. Liabilities subordinated to the claims of general creditors: 

2023 

$40,807,089 
3,346,811 

$44,153,900 

As at and during the years ended September 30, 2023, the Company had no liabilities which were 
subordinated to the claims of general creditors. 

10. Contingencies 

The Company is subject to reviews and inspections by regulatory authorities. Reviews can result 

in the imposition of sanctions for regulatory violations, ranging from non-monetary censures to fines 
and, in serious cases, temporary or permanent suspension from conducting business, or limitations 
on certain business activities. 

The Company cannot predict if, how or when such examinations will be resolved or what the 
eventual settlement, fine, penalty or other relief, if any, may be. 

A large number of factors contribute to this inherent unpredictability: the examination is still on­

going; the damages sought are unspecified, unsupported or uncertain; the Company has not 

engaged in settlement discussions; discovery is not complete; and there are significant facts in 
dispute. 

The Company may contest liability and/or the amount of damages, as appropriate, in each pending 

matter. Over the last several years, the level of litigation and investigatory activity {both formal and 
informal) by government and self-regulatory agencies has increased significantly in the financial 
services industry. There can be no assurance that material losses will not be incurred from claims 

that have not yet been asserted or are not yet determined to be material. 

Subject to the foregoing, the Company believes, after consultation with legal counsel, that the 
outcome of the ongoing regulatory examinations will not have a material adverse effect on the 

Company's financial condition. The Company has not recorded a provision for ongoing regulatory 
examinations as it is not considered probable that an outflow of economic benefits will be required 
and a reliable estimate of the obligation, if any, cannot be made at this time. 

11. Subsequent events: 

Management has evaluated subsequent events through November 23, 2023, the date the financial 
statements were available to be issued. There were no subsequent events requiring adjustments 
to, or disclosures in, the financial statements. 
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.) 
Computation of Net Capital Pursuant to SEC Rule 15c3-1 

(Expressed in United States dollars) 

Year ended September 30, 2023 

Total capital: 
Total stockholder's equity 

Deductions: 

Non-allowable assets: 

Due from related party 
Other deductions 

Total deductions 

Net capital 

Minimum net capital required 

Excess net capital 

Schedule I 

2023 

$ 12,665,997 

2,961,843 
228,740 

3,190,583 

$ 9,475,414 

250,000 

$ 9,225,414 

The 2023 computation does not differ materially from the regulatory computation filed on its Focus II 
with the SEC and FINRA. 
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.) 
Computation for Determination of Reserve Requirements and Information Related 

to the Possession or Control Requirements Pursuant to SEC Rule 15c3-3 
{Expressed in United States dollars) 

Year ended September 30, 2023 

Schedule II 

As at September 30, 2023, the Company is subject to the reserve requirements under Rule 15c3-3 of 
the Securities Exchange Act of 1934. Under Rule 15c3-3, the excess of total credits over total debits 

was $72,493. Therefore, the minimum reserve required under 15c3-3 as at September 30, 2023 is 
$72,493. As at September 30, 2023, the Company had $3,326,608 in cash on deposit in compliance 

with reserve requirements. 

The above computation does not differ materially from the computation the Company filed on its 
Focus II. 

As at September 30, 2023 the Company is subject to the possession or control requirements pursuant 
to SEC Rule 15c3-3. Under Rule 15c3-3, as at September 30, 2023, the Company did not have any 
security positions required to be in possession or control, or required to be in possession or control that 

had not been reduced to possession or control in the proper time frame. 
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RAYMOND JAMES (USA) LTD. 
(A WHOLLY OWNED SUBSIDIARY OF RAYMOND JAMES LTD.) 

Financial Statements and Supplementary Information 
(Expressed in United States dollars) 

As of and for the years ended September 30, 2023 and 2022 

(Wrth Report of Independent Registered Public Accounting Firm thereon) 

These financial statements and schedules should be deemed confidential 

pursuant to subparagraph (e)(3) of Rule 17a-5 of the Securities Exchange Act of 

1934. 



KPMG LLP 
PO Box 10426 777 Dunsmuir Street 
Vancouver BC V7Y 1 K3 
Canada 
Telephone (604) 691-3000 
Fax (604) 691-3031 

REPORT OF INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM 

To the Stockholder and the Board of Directors Raymond James (USA) Ltd.: 

Opinion on the Financial Statements 

We have audited the accompanying statement of financial condition of Raymond James (USA) Ltd. (the 
"Company") as of September 30, 2023 and 2022, the related statements of operations and 
comprehensive income, changes in stockholder's equity, and cash flows for the years then ended, and 
the related notes (collectively, the "financial statements"). In our opinion, the financial statements 
present fairly, in all material respects, the financial position of the Company as of September 30, 2023 
and 2022, and the results of its operations and its cash flows for the years then ended in conformity 
with U.S. generally accepted accounting principles. 

Basis for Opinion 

These financial statements are the responsibility of the Company's management. Our responsibility is 
to express an opinion on these financial statements based on our audit. We are a public accounting 
firm registered with the Public Company Accounting Oversight Board (United States) ("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 the financial statements 
are free of material misstatement, whether due to error or fraud. Our audit included performing 
procedures to assess the risks of material misstatement of the 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 financial statements. 
Our audit also included evaluating the accounting principles used and significant estimates made by 
management, as well as, evaluating the overall presentation of the financial statements. We believe 
that our audit provides a reasonable basis for our opinion. 

2023 KPMG U .. P an Ontano limited liability partnership and member firm of tne KPMG organ zat1on of 1ndepenaent 
member f1rn-is aff,l!ated with KPMG lrterilat1onal Limited, a pnvate English cornpany by guarantee 
KPMG Canada provides services to KPMG LLP 



Raymond James (USA) Ltd. 
Page2 

Accompanying Supplemental Information 

The supplemental information contained in Schedules I and II has been subjected to audit procedures 
performed in conjunction with the audit of the Company's financial statements. The supplemental 
information is the responsibility of the Company's management. Our audit procedures included 
determining whether the supplemental information reconciles to the financial statements or the 
underlying accounting and other records, as applicable, and performing procedures to test the 
completeness and accuracy of the information presented in the supplemental information. In forming 
our opinion on the supplemental information, we evaluated whether the supplemental information, 
including its form and content, is presented in conformity with 17 C.F.R. §240.17a-5 (and 17 C.F.R. 
§1.10). In our opinion, the supplemental information contained in Schedules I and II is fairly stated, in 
all material respects, in relation to the financial statements as a whole. 

Chartered Professional Accountants 
We have served as the Company's auditor since 2001. 

Vancouver, Canada 
November 23, 2023 



RAYMOND JAMES (USA) LTD. 
{A WHOLLY OWNED SUBSIDIARY OF RAYMOND JAMES LTD.) 

Table of Contents 
{ confidential) 

Statements of Financial Condition ..................................................................................................... 1 

Statements of Operations and Comprehensive Income .................................................................... 2 

Statements of Changes in Stockholder's Equity ...... ....... ..... .......... ...... ............... ........... .......... ......... 3 

Statements of Cash Flows ................................................................................................................. 4 

Notes to Financial Statements........................................................................................................... 5 

Schedule I - Computation of Net Capital Pursuant to SEC Rule 15c3-1 .. ............... .......... ...... .. .. ... 11 

Schedule II - Computation for Determination of Reserve Requirements and Information 
Related to the Possession or Control Requirements Pursuant to SEC Rule 15c3-3 ....................... 12 



RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.) 
Statements of Financial Condition 
(Expressed in United States dollars) 
( confidential) 

As of September 30, 2023, with comparative information for 2022 

Assets 

Cash and cash equivalents 
Deposits in compliance with reserve requirements (note 4) 
Client and broker receivables (note 6) 
Due from related party (note 6) 
Other assets 

Liabilities and Stockholder's Equity 

Client and broker payables (note 6) 

Other accounts payable 

Stockholder's equity: 
Capital stock (note 5) 
Retained earnings 

See accompanying notes to financial statements. 

2023 

$ 5,911,612 
3,326,608 

31,726,578 
2,961,843 

227,259 

$44,153,900 

$ 31,371,550 

116,353 

31,487,903 

1,045,000 
11,620,997 
12,665,997 

2022 

$ 5,964,154 
3,199,805 
6,624,049 
2,095,809 

69,224 

$17,953,041 

$ 5,573,104 

752,439 

6,325,543 

1,045,000 
10,582,498 
11,627,498 

$ 44,153,900 $ 17,953,041 
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.) 
Statements of Operations and Comprehensive Income 
(Expressed in United States dollars) 

( confidential) 

Year ended September 30, 2023, with comparative information for 2022 

Revenue: 

Asset Management Fees 
Commission income 
Interest income 
Other revenue 
Foreign exchange gain 

Expenses (note 6): 

Fee and commission expense 

Employee compensation and benefits 

Communication and information processing 

Occupancy and equipment 
Business development 
Other 

Interest 
Clearance and floor brokerage 

Earnings before income taxes 

Income taxes expense (note 7) 

Current 
Deferred (recovery) 

Net earnings and comprehensive income 

See accompanying notes to financial statements. 

2023 2022 

$ 11,197,139 
3,028,417 

770,499 
96,931 
14,681 

$ 

$ 

15,107,667 

8,738,797 

1,980,519 
2,178,504 

438,601 
208,441 
194,460 

3,738 
18,775 

13,761 835 

1,345,832 

316,778 
(9,445) 

$ 10,033,573 
3,536,886 

217,435 
79,909 
27,914 

13,895,717 

$ 7,916,688 

2,008,603 

1,983,806 

442,812 
151,674 
174,107 

977 
21,879 

$12,700,546 

1,195,171 

589,467 

$ 1,038,499 $ 605,704 
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.} 
Statements of Changes in Stockholder's Equity 
(Expressed in United States dollars} 

( confidential} 

Year ended September 30, 2023, with comparative information for 2022 

Balance, September 30, 2021 

Net Earnings 

Balance, September 30, 2022 

Net earnings 

Balance, September 30, 2023 

See accompanying notes to financial statements. 

Common 

shares 

$ 1,045,000 

$ 1,045,000 

$ 1,045,000 

Retained 

earnings Total 

$ 9,976,794 $ 11,021,794 

605,704 605,704 

$ 10,582,498 $ 11,627,498 

1,038,499 1,038,499 

$ 11,620,997 $ 12,665,997 
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.) 
Statements of Cash Flows 
(Expressed in United States dollars) 
( confidential) 

Year ended September 30, 2023, with comparative information for 2022 

Cash provided by (used in): 

Operations: 
Net earnings 

Change in non-cash operating working capital (note 10) 

Increase (Decrease) in cash and cash equivalents 

Cash and cash equivalents, beginning of year 

Cash and cash equivalents, end of year 

Cash and cash equivalents consist of: 
Cash 

Deposits in Compliance with reserve requirements 

Supplemental cash flow information (note 10) 

See accompanying notes to financial statements. 

2023 2022 

$ 1,038,499 

(964,238) 

74,261 

9,163,959 

$ 9,238,220 

$ 5,911,612 
3,326,608 

$ 9,238,220 

$ 605,704 
302,698 

908,402 

8,255,557 

$ 9,163,959 

$ 5,964,154 
3,199,805 

$ 9,163,959 
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.) 
Notes to Financial Statements 
(Tabular amounts expressed in United States dollars, unless otherwise indicated) 

( confidential) 

Year ended September 30, 2023 

1. Operations: 

Raymond James (USA) Ltd. (the Company) is incorporated under the Canada Business 
Corporations Act. The Company was previously incorporated under the laws of the State of 
New York, United States of America, then merged with a newly incorporated Arizona company for 
purposes of continuance as an existing corporation under the Canada Business Corporations Act 
on September 15, 2006. The Company is a wholly owned subsidiary of Raymond James Ltd., a 
Canadian registered investment dealer and member of the Canadian Investment Regulatory 
Organization (CIRO) and the Canadian Investor Protection Fund (CIPF) and a participating 
organization of the Toronto Stock Exchange, TSX Venture Exchange, and the Montreal Exchange. 

The Company is a broker-dealer registered with the United States Securities and Exchange 
Commission (SEC) and is a member of the Financial Industry Regulatory Authority (FINRA), and 
Securities Investor Protection Corporation. 

The Company is also a registered investment advisor with the SEC. While the Company accesses 
the Canadian securities markets, its clients are US and Canadian residents. The Company has an 
institutional business segment and its clients are US based institutions that wish to have access to 
the Canadian securities markets. This business is all delivery vs payment or receipt vs payment. 
The Company also has retail business that is private client-wealth management and uses US based 
Pershing LLC as its clearing broker on a fully disclosed basis. Segment information is presented in 
note 9. 

2. Significant accounting policies: 

(a) Financial statement presentation: 

The financial statements are presented in accordance with accounting principles generally 
accepted in United States of America. 

(b) Income taxes: 

The Company follows the asset and liability method in accounting for income taxes which 
requires the recording of deferred assets and liabilities to recognize the expected future tax 
consequences of events that have been reflected in the Company's financial statements or tax 
returns and the adjustment of deferred tax balances to reflect tax rate changes. 

(c) Cash, cash equivalents and restricted cash: 

Cash equivalents are investments that mature in 90 days or less, when acquired, and are 
readily convertible into known amounts of cash. Restricted cash is subject to a legal or 
contractual restriction by third parties as well as a restriction as to withdrawal or use, including 
restrictions that require the funds to be used for a specified purpose and restrictions that limit 
the purpose for which the funds can be used. The Company considers deposits in compliance 
with reserve requirements to be restricted cash. 
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RAYMOND JAMES (USA) LTD. 
{A wholly owned subsidiary of Raymond James Ltd.) 
Notes to Financial Statements 
{Tabular amounts expressed in United States dollars, unless otherwise indicated) 
{ confidential) 

Year ended September 30, 2023 

2. Significant accounting policies (continued): 

{d) Financial instruments: 

Amortized cost is the measurement basis for cash and cash equivalents, deposits in 
compliance with reserve requirements, client and broker receivables, due to/from related party, 
client and broker payables and other accounts payable. The short-term maturities of these 
instruments means that their carrying cost approximates their fair value. 

{e) Use of estimates: 

The preparation of financial statements requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the financial statements, and the reported 
amounts of revenue and expenses during the period. Actual results could differ from those 
estimates. 

{f) Security transactions and related commission revenues and expenses: 

Security transactions and related commission revenues and expenses are accounted for at a 
point in time on a trade date basis. Also included within commission revenues is revenue 
earned in relation to the supply of the Company's research which is recognized over time with 
the satisfaction of the performance obligation. 

{g) Asset management fees: 

Asset management and related fees relate to the discretionary and non-discretionary provision 
of portfolio advisory services to retail clients. These fees are calculated quarterly as a 
percentage of assets under management. Revenue is recognized over time with the 
satisfaction of the performance obligation. 

3. Future Changes in Accounting Policies 

Standards issued but not yet effective - There are no standards issued, but which are not yet 
effective as of September 30, 2023, which may reasonably be expected to materially impact the 
Company's financial statements. 

4. Deposits in compliance with reserve requirements: 

The deposit of $3,326,608 cash at September 30, 2023 (2022 - $3,199,805) is held in compliance 
with reserve requirements. The minimum amount {which fluctuates) required to be held on deposit 
under the reserve computation as at September 30, 2023 is $72,493 (2022 - $15,164), and is 
restricted. 
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.) 
Notes to Financial Statements 
(Tabular amounts expressed in United States dollars, unless otherwise indicated) 

( confidential) 

Year ended September 30, 2023 

5. Capital stock: 

2023 

Authorized: 
400 voting common shares without par value 

Issued: 
400 common shares (2022 - 400) $ 1,045,000 

6. Related party transactions: 

2022 

$ 1,045,000 

Pursuant to an agreement dated March 1, 2008, between the Company and its parent 
Raymond James Ltd. (RJL), all securities and cash settlements with institutional clients, 
accounting, record keeping and regulatory processing and reporting services are provided to the 
Company by RJL. In consideration for these services, RJL receives 50% of all gross commissions 
and other fees earned with respect to trades conducted for institutional clients of the Company. In 
addition, the Company is responsible for all direct expenses and is allocated operating expenses 
from RJL based on proportionate use. Fees are reviewed annually for reasonableness and 
consistent application. 

During the year ended September 30, 2023, commissions and fees, employee compensation, 
communication and information processing, occupancy and equipment, business development and 
other expenses of $12,993,239 (2022 - $12,615,909) were paid to RJL to reimburse for amounts 
paid on their behalf. As at September 30, 2023, the Company has $2,961,843 receivable from RJL 
(2022 - $2,095,809 receivable from RJL). In addition, client and broker receivables include amounts 
due from RJL of $31,026,663 (2022 - $2,193,147 client and broker payables due to RJL). Client 
and broker receivables or payables are in relation to trades which are generally settled in 2 days. 
There are no longer term balances and the firm does not carry client securities or cash. This is 
solely due to outstanding trades at year end. 

7. Income taxes: 

The total provision for income taxes in the statements of operations and comprehensive income is 
at a rate different than the combined federal and provincial statutory income tax rate for the 
following reasons: 

2023 2022 

Income before taxes $ 1,345,832 $ 1,195,171 

Combined federal and provincial statutory income 
tax rate 26.42% 26.33% 

Increase (decrease) in rate due to: 
Meals and entertainment 0.61% 0.43% 
Foreign exchange translation gains (losses)<1> and other (4.23%) 22.54% 

Effective income tax rate 22.8% 49.3% 

Income tax expense $ 307,333 $ 589,467 

(1) Raymond James (USA) Ltd. pays income taxes in Canada based on its taxable income calculated in Canadian dollars. 
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.) 
Notes to Financial Statements 

(Tabular amounts expressed in United States dollars, unless otherwise indicated) 
( confidential) 

Year ended September 30, 2023 

8. Net capital requirement: 

The Company is subject to the SEC uniform net capital rule which requires that the minimum net 
capital shall be the greater of $250,000 or 2% aggregate debit items pursuant to Rule 15c3-3. At 
September 30, 2023, the Company had net capital pursuant to Rule 15c3-1 of $9,475,414 (2022 -
$9,458,516) which was $9,225,414 (2022 - $9,208,516) in excess of its net capital requirement of 
$250,000. 

9. Segment Information: 

The Company currently operates through two business segments: Private Client Group and Capital 
Markets. The business segments are determined based upon factors such as the services provided 
and the distribution channels served, and the financial results of the Company's segments are 
presented using the same policies as described in note 2. Segment results include charges 
allocating corporate overhead and benefits to each segment. 

The Private Client Group segment includes the retail branches located throughout Canada. These 
branches provide securities brokerage services including the sale of equities, mutual funds and 
fixed income products to their individual clients. The branches also provide discretionary and non­
discretionary portfolio advisory services. The Capital Markets segment includes institutional sales 
and trading in Canada to US resident institutions. We provide securities brokerage, trading and 
research services to institutions with an emphasis on the sale of US and Canadian equities and 
fixed income products. 

(a) Commission income by segment: 

2023 2022 

Capital Markets $ 2,612,740 $ 2,931,995 
Private Client Group 415,677 604,891 

$ 3,028,417 $ 3,536,886 

(b) Asset Management fees by segment: 

2023 2022 

Capital Markets $ - $ 
Private Client Group 11,197,139 10,033,573 

$ 11,197,139 $ 10,033,573 
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.) 

Notes to Financial Statements 
(Tabular amounts expressed in United States dollars, unless otherwise indicated) 

( confidential) 

Year ended September 30, 2023 

9. Segment Information (continued): 

(c) Interest income by segment: 

Capital Markets 
Private Client Group 

(d) Earnings before income taxes by segment: 

Capital Markets 
Private Client Group 

(e) Total assets by segment: 

Capital Markets 
Private Client Group 

10. Supplemental cash flow information: 

Change in non-cash operating working capital: 
Client and brokers, net 
Other assets 
Due from related party 
Other accounts payable 

Supplementary information: 
Taxes paid 

11. Liabilities subordinated to the claims of general creditors: 

2023 

$ 386,454 
384,045 

$ 770,499 

2023 

$ 245,178 
1,100,654 

$ 1,345,832 

2023 

$ 40,807,089 
3,346,811 

$ 44,153,900 

2023 

$ 695,917 
(158,035) 
(866,034) 
(636,086) 

$ (964,238) 

$ 1,100,029 

2022 

$ 55,686 
161,749 

$ 217,435 

2022 

$ 176,449 
1,018,722 

$ 1,195,171 

2022 

$ 16,135,230 
1,817,811 

$ 17,953,041 

2022 

$ 12,509 
(40,041) 

(101,540) 
431,770 

$ 302,698 

$ 49,008 

As at and during the years ended September 30, 2023 and 2022, the Company had no liabilities 

which were subordinated to the claims of general creditors. 
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.} 
Notes to Financial Statements 
(Tabular amounts expressed in United States dollars, unless otherwise indicated) 
( confidential} 

Year ended September 30, 2023 

12. Contingencies: 

The Company is subject to reviews and inspections by regulatory authorities. Reviews can result 
in the imposition of sanctions for regulatory violations, ranging from non-monetary censures to fines 
and, in serious cases, temporary or permanent suspension from conducting business, or limitations 
on certain business activities. 

The Company cannot predict if, how or when such examinations will be resolved or what the 
eventual settlement, fine, penalty or other relief, if any, may be. 

A large number of factors contribute to this inherent unpredictability: the examination is still on­
going; the damages sought are unspecified, unsupported or uncertain; the Company has not 
engaged in settlement discussions; discovery is not complete; and there are significant facts in 
dispute. 

The Company may contest liability and/or the amount of damages, as appropriate, in each pending 
matter. Over the last several years, the level of litigation and investigatory activity (both formal and 
informal) by government and self-regulatory agencies has increased significantly in the financial 
services industry. There can be no assurance that material losses will not be incurred from claims 
that have not yet been asserted or are not yet determined to be material. 

Subject to the foregoing, the Company believes, after consultation with legal counsel, that the 
outcome of the ongoing regulatory examinations will not have a material adverse effect on the 
Company's financial condition. The Company has not recorded a provision for ongoing regulatory 
examinations as it is not considered probable that an outflow of economic benefits will be required 
and a reliable estimate of the obligation, if any, cannot be made at this time. 

13.Subsequentevents: 

Management has evaluated subsequent events through November 23, 2023, the date the financial 
statements were available to be issued. There were no subsequent events requiring adjustments 
to, or disclosures in, the financial statements. 
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.) 
Computation of Net Capital Pursuant to SEC Rule 15c3-1 
(Expressed in United States dollars) 

( confidential) 

Year ended September 30, 2023, with comparative information for 2022 

Total capital: 

Total stockholder's equity 

Deductions: 

Non-allowable assets: 
Due from related party 
Other deductions 

Total deductions 

Net capital 

Minimum net capital required 

Excess net capital 

2023 

$12,665,997 

2,961,843 
228,740 

$ 3,190,583 

9,475,414 

250,000 

$ 9,225,414 

Schedule I 

2022 

$ 11,627,498 

2,095,809 
73,173 

$ 2,168,982 

9,458,516 

250,000 

$ 9,208,516 

The 2023 computation does not differ materially from the regulatory computation filed on its Focus II 

with the SEC and FINRA. 
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RAYMOND JAMES (USA) LTD. 
(A wholly owned subsidiary of Raymond James Ltd.) 

Computation for Determination of Reserve Requirements and Information Related 
to the Possession or Control Requirements Pursuant to SEC Rule 15c3-3 
(Expressed in United States dollars) 
( confidential) 

Year ended September 30, 2023, with comparative information for 2022 

Schedule II 

As at September 30, 2023, the Company is subject to the reserve requirements under Rule 15c3-3 of 

the Securities Exchange Act of 1934. Under Rule 15c3-3, the excess of total credits over total debits 
was $72,493 (2022-$15, 164). Therefore, the minimum reserve required under 15c3-3 as at September 
30, 2023 is $72,493 (2022 - $15,164). As at September 30, 2023, the Company had $3,326,608 (2022 
- $3, 199,805) in cash on deposit in compliance with reserve requirements. 

The above computation does not differ materially from the computation the Company filed on its 
Focus II. 

As at September 30, 2023 the Company is subject to the possession or control requirements pursuant 

to SEC Rule 15c3-3. Under Rule 15c3-3, as at September 30, 2023, the Company did not have any 
security positions required to be in possession or control, or required to be in possession or control that 

had not been reduced to possession or control in the proper time frame. 
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STATEMENT OF FINANCIAL CONDITION 2023-10-2411:27PM EDT 
tatus: Acee ted 

FOCUS Items on this page to be reported by a: Stand-None Broker-Dealer 

Report Stand-Alone SBSD 

Part II Broker-Dealer SBSD 
Stand-None MSBSP 
Broker-Dealer MSBSP 

ASSETS 

Assets Allowable Non-Allowable Total 
1. Cash ................................... $ 5 911 612 !2001 $ '1201~ $ 5,911,612 !1sol 

2. Cash segregated in compliance with federal 
12101 and other regulations ....................... $ 

3,326,608 
$ 3,326,608 §ioj 

3. Receivables from brokers/dealers and clearing organizations 

organizations 

A. Failed to deliver 

1. lncludible in segregation requirement under 

17 CFR 240.15c3-3 and its appendices or 

17 CFR 240.18a-4 and 18a-4a .......... $ 2,695,574 !2201 

2. Other ............................. $ !2301 $ 2,695,574 lzzQ] 
B. Securities borrowed 

1. lncludible in segregation requirement under 

17 CFR 240.15c3-3 and its appendices or 

17 CFR 240.18a-4 and 18a-4a .......... $ !2401 

2. Other. ............................ $ !2sol $ !7Bo! 

C. Omnibus accounts 

1. lncludible in segregation requirement under 

17 CFR 240.15c3-3 and its appendices or 

17 CFR 240.18a-4 and 18a-4a .......... $ !260! 

2. Other ............................. $ !2101 $ [zgg] 
D. Clearing organizations 

1. lncludible in segregation requirement under 

17 CFR 240.15c3-3 and its appendices or 

17 CFR 240.18a-4 and 18a-4a, or the CEA. $ 12801 

2. Other ............................. $ 250 000 '2oo] $ 250 ooo !8001 

E. Other ............................... $ 28 461 471 !3ool $ l55ol $ 28461471 [ijoj 
4. Receivables from customers 

A. Securities accounts 

1. Cash and fully secured accounts ........ $ 319 533 !3101 

2. Partly secured accounts ............... $ !3201 $ l56ol 

3. Unsecured accounts ................. $ !570! 

B. Commodity accounts .................... $ !3301 $ l580I 

C. Allowance for doubtful accounts ............ $ !3351 $ ) !5901 $ 319 533 !8201 

5. Receivables from non-customers 

A. Cash and fully secured accounts ........... $ l34ol 

B. Partly secured and unsecured accounts ...... $ !3501 $ !6ool $ ja3ol 

6. Excess cash collateral pledged on derivative transactions$ !1201$1 $ !1201$1 $ !12017! 

7. Securities purchased under agreements to resell ... $ !3601 $ !6051 $ !8401 

8. Trade date receivable ...................... $ 1ml $ jao2I 

9. Total net securities, commodities, and swaps positions $ ~ $ ft202~ $ ft2024j 

10. Securities borrowed under subordination 

agreements and partners' individual and capital 

securities accounts, at market value 

A. Exempted securities $ !1501 

B. Other $ [@] $ !4601 $ !6301 $ !8801 
11. Secured demand notes - market value of collateral 

A. Exempted securities $ [1ZQ] 
B. Other $ [@ij $ !4701 $ !6401 $ !89ol 

Name of Firm: RAYMOND JAMES (USA} LTD. 

Asof: 09/30/23 Page2 



STATEMENT OF FINANCIAL CONDITION 
ll==================================lc::•~tu :Accepted.__ __ 

FOCUS 
Report 
Part II 

Items on this page to be reported by a: Stand-Alone Broker-Dealer 
Stand-Alone SBSD 
Broker-Dealer SBSD 
Stand-Alone MSBSP 
Broker-Dealer MSBSP 

Assets Allowable 

12. Memberships in exchanges: 

A. Owned, at market value$ fiwj 
B. Owned at cost ........................ 

C. Contributed for use of company, at market value 

13. Investment in and receivables from affiliates, 

subsidiaries and associated partnerships ........ $ !4801 

14. Property, furniture, equipment, leasehold 

improvements and rights under lease agreements 

At cost (net of accumulated 

depreciation and amortization) ................ $ !490i 

15. Other assets 

A. Dividends and interest receivable ........... $ !5001 

B. Free shipments ........................ $ !5101 

C. Loans and advances .................... $ !5201 

D. Miscellaneous ......................... $ !53oi 

E. Collateral accepted under ASC 860 ......... $ l536! 

F. SPE Assets ........................... $ !537! 

16. TOTAL ASSETS .......................... $ 40 964 798 i540i 

Note: Stand-alone MSBSPs should only complete the Allowable and Total columns. 

Name of Firm: RAYMOND JAMES (USA) LTD. 

Asof: 09/30/23 Page3 

Non-Allowable Total 

$ !6501 

$ !6601 $ j9ooi 

$ 2,961,843 !670i $ 2 961 843 !9101 

$ i680i $ 1w] 

$ I@ 
$ [7ooj 
$ [wj 

$ 227,259 lnol 

$ 227259 ~ 

$ 3 189 102 !7401 $ 44153 900 ~ 



FOCUS 
Report 
Part II 

STATEMENT OF FINANCIAL CONDITION 

Items on this page to be reported by a: Stand-Alone Broker-Dealer 
Stand-Alone SBSD 
Broker-Dealer SBSD 
Stand-Alone MSBSP 
Broker-Dealer MSBSP 

LIABILITIES AND OWNERSHIP EQUITY 

Liabilities A. I. Liabilities Non-A.I. Liabilities 
17. Bank loans payable: 

A. lncludible in segregation requirement under 
17 CFR 240.15c3-3 and its appendices or 
17 CFR 240.18a-4 and 18a-4a, or the CEA ... $ J103oi $ J124oj $ 
B.Other ••••••••••••••••••• ■ •••••••• $ 110401 $ '1250! $ 

18. Securities sold under repurchase agreements, . . . . . . . . $ I126oj $ 
19. Payable to brokers/dealers and clearing organizations 

A. Failed to receive: 
1. lncludible in segregation requirement under 

17 CFR 240.15c3-3 and its appendices or 
17 CFR 240.18a-4 and 18a-4a ........... $ 110501 $ 112101 $ 
2. Other ............................ $ 110601 $ !12801 $ 

B. Securities loaned 
1. lncludible in segregation requirement under 

17 CFR 240.15c3-3 and its appendices or 
17 CFR 240.18a-4 and 18a-4a ........... $ '10101 $ 
2.0ther ............................ $ l10aol $ l129ol $ 

C. Omnibus accounts 
1. lncludible in segregation requirement under 

17 CFR 240.15c3-3 and its appendices or 
17 CFR 240.18a-4 and 18a-4a ........... $ I109oj $ 
2. Other ............................ $ lto95I $ l13ool $ 

D. Clearing organizations 
1. lncludible in segregation requirement under 

17 CFR 240.15c3-3 and its appendices or 
17 CFR 240.18a-4 and 18a-4aror.the C.EA. $ 111001 $ 
2. Other ............................ $ ~ $ 113101 $ 

E. Other ................................. $ 111101 $ 113201 $ 
20. Payable to customers: 

A. Securities accounts - including free credits 
of. ............... $ 195ol $ 111201 $ 

B. Commodities accounts ..................... $ 111301 $ 113301 $ 
21. Payable to non customers: 

A. Securities accounts ........................ $ It 1401 $ '13401 $ 
B. Commodities accounts ..................... $ 111501 $ l135ol $ 

22. Excess cash collateral received on derivative 
transactions ................................ $ h202§ $ h202a $ 

23. Trade date payable ........................... $ h20311 $ h203jj $ 
24. Total net securities, commodities, and swaps positions $ h203a $ h203a $ 
25. Accounts payable and accrued liabilities and expenses 

A. Drafts payable ............................ $ ~ $ 
B. Accounts payable ......................... $ 111101 $ 
C. Income taxes payable ..................... $ 111801 $ 
D. Deferred income taxes ..................... $ 113701 $ 
E. Accrued expenses and other liabilities ........ $ it19ol $ 
F. Other. .................................. $ I12ool $ 113801 $ 
G. Obligation to return securities ............... $ h203~ $ 113861 $ 
H. SPE Liabilities ........................... $ h204§ $ 113871 $ 

Name of Firm: RAYMOND JAMES (USA} LTD. 

As of: 09/30/23 Page4 

Total 

11460! 
11470! 
I14aoj 

56159 !14901 
l1sool 

115101 
!152oj 

115301 
115401 

J155oj 
l155ol 

0 !151oj 

31,315,391 ltsaol 
'15901 

l16ooj 
116101 

h20zn 
115621 

~ 

116301 
0 116401 

116501 
116601 

106 521 '167ol 
9832 ltsaol 

116861 
116871 
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Items on this page to be reported by a: Stand-Alone Broker-Dealer 
Stand-Alone SBSD 
Broker-Dealer SBSD 
Stand-Alone MSBSP 
Broker-Dealer MSBSP 

26. Notes and mortgages payable 

tus: Ac led 

A.Unsecured .............................. $ ______ 112101 $ ______ 116901 

B.Secured ............................... $ 112111 $ ______ '13901 $ 111001 

Liabilities A. I. Liabilities Non-A.I. Liabilities 
27. Liabilities subordinated to claims of 

A.Cash borrowings ............................................... $ ______ '14ool $ _____ _ uzigj 
1. From outsiders $ ______ I 970 I 
2. Includes equity subordination (Rule 15c3-1(d) or Rule 18a-1(g)) 

of......... $ _____ l9BOI 

8. Securities borrowings, at market value ............................... $ ______ '14101 $ ______ 111201 

1. From outsiders $ ______ I 990 I 
C. Pursuant to secured demand note collateral agreements .................. $ ______ '14201 $ ______ l113o! 

1. From outsiders $ ______ 110001 

2. Includes equity subordination (Rule 15c3-1(d) or Rule 18a-1(g)) 
of . . . . . . . . . $ ______ !10101 

D. Exchange memberships contributed for 

use of company, at market value .................................... $ ------ '14301 $ ------ 117401 
E. Accounts and other borrowings not 

qualified for net capital purposes. . . . . . . . . . . . . . $ ______ '12201 $ ______ 114401 $ ------ l115o/ 
28. TOTAL LIABILITIES . . . . . . . . . . . . . . . . . . . . . . . . . $ i123oj $ 114501 $ 31,487,903 11760! 

Ownership Equity 
29. Sole proprietorship ..................................................................... $ ______ l177o/ 
30. Partnership and limited liability company - including 

limited partners/members. . . . . . . . . . . . . . . . . . . . . $ ______ 11020/ $ ______ l11aol 
31. Corporation 

A. Preferred stock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ ______ 117911 

B. Common stock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.045,000 117921 

C. Additional paid in capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ ______ 11793! 

D. Retained Earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 11,620.997 !1794! 

E. Accumulated other comprehensive income. . . . . . . . . . . . . . . . . . . . . . . . . . . $ ______ !17971 

F. Total ............................................................................ $ 12.665,997 l119sj 

G. Less capital stock in treasury ................. _. ........................................ $ ( ______ )117961 

32. TOTAL OWNERSHIP EQUITY (sum of Line Items 1770, 1780, 1795, and 1796) ....................... $ 12.665.997 haoo! 

33. TOTAL LIABILITIES AND OWNERSHIP EQUITY (sum of Line Items 1760 and 1800) ................... $ 44.153,900 l1a10j 

Name of Firm: RAYMOND JAMES (USA) LTD. 

Asof: 09/30/23 Page 5 



COMPUTATION OF NET CAPITAL (FILER AUTHORIZED TO USE MODELS) 

FOCUS 
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Part II 

Items on this page to be reported by a: Stand-Alone Broker-Dealer (Authorized to use models) 
Stand-Alone SBSD (Authorized to use models) 

Broker-Dealer SBSD (Authorized to use models) 
Broker-Dealer MSBSP (Authorized to use models) 

Computation Of Net Capital 

1. Total ownership equity from Item 1800 ................................................ . 

2. Deduct ownership equity not allowable for net capital ..................................... . 

3. Total ownership equity qualified for net capital .......................................... . 

4.Add: 

A. Liabilities subordinated to claims of creditors allowable in computation of net capital ............ . 

8. Other (deductions) or allowable credits (list) ......................................... . 

5. Total capital and allowable subordinated liabilities ....................................... . 

6. Deductions and/or charges: 

A. Total nonallowable assets from Statement of Financial Condition . . . . . . $ j354oj -------
1. Additional charges for customers' and non-customers' security accounts $ j 3550 I 
2. Additional charges for customers' and 

non-customers' commodity accounts. . . . . . . . . . . . . . . . . . . . . . . . . $ ______ _ 13560! 
3. Additional charges for customers' and 

non-customers' security-based swap accounts. . . . . . . . . . . . . . . . . . $ ______ _ 

4. Additional charges for customers' and non-customers' swap accounts $ ______ _ 

8. Aged fail-to-deliver: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ -------
1.numberofitems............... _______ j345oj 

C. Aged short security differences-less 

reserve of .................... $ _______ !3460! $ -------
number of items . . . . . . . . . . . . . . . . _______ !3470! 

D. Secured demand note deficiency . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ !3590! -------
E. Commodity futures contracts and spot commodities - $ 

proprietary capital charges . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . _______ l3600! 
F. Other deductions and/or charges . . . . . . . . . . . . • . . . . . . . . . . . . . . . . $ _______ I 3610 I 
G. Deductions for accounts carried under Rules 15c3-1(a)(6) and (c)(2)(x) $ _______ 13615! 

$ !3480! 
$ ) !3490! 
$ j35ool 

$ j352ol 
$ !3525! 
$ !3530! 

H. Total deductions and/or charges (sum of Lines 6A-6G).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $( ) !3620! 
'--------'-

7. Other additions and/or allowable credits (list) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 13630! 
8. Tentative net capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ j3640j 
9. Market risk exposure - for VaR firms (sum of Lines 9E, 9F, 9G, and 9H), . . . . . . . . . . . . . . . . . . . . . . . . . $ 13677! 

A. Total value at risk (sum of Lines 9A1-9A5) . . . . . . . . . . . . . . . . . . . . . . $ _______ !3634! 
Value at risk components 

1. Fixed income VaR . . . . . . . . . . . . $ ______ _ 

2. Currency VaR. . . . . . . . . . . . . . . . $ ______ _ 

3. Commodities VaR . . . . . . . . . . . . $ ______ _ 

4. Equities VaR . . . . . . . . . . . . . . . . $ ______ _ 

5. Credit derivatives VaR . . . . . . . . . $ ______ _ 

13636! 
!3637! 
!3638! 
13639! 
!3641! 

8. Diversification benefit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ !3642! 
C. Total diversified VaR (sum of Lines 9A and 98). . . . . . . . . . . . . . . . . . . $ _______ !3643! 
D. Multiplication factor. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 13645! 
E. Subtotal (Line 9C multiplied by Line 9D). . . . . . . . . . . . . . . . . . . . . . . . $ !3655! 
F. Deduction for specific risk, unless included in Lines 9A-9E above . . . . . $ !3646! 

Name of Firm: -------------
As of: ------- Page 6 
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Items on this page to be reported by a: Stand-Alone Broker-Dealer (Authorized to use models) 
Stand-Alone SBSD (Authorized to use models) 
Broker-Dealer SBSD (Authorized to use models) 
Broker-Dealer MSBSP (Authorized to use models) 

G. Risk deduction using scenario analysis (sum of Lines 9G1-9G5) $ ______ _ 

1. Fixed income . . . . . . . . . . . . . . . $_______ 136481 

2. Currency . . . . . . . . . . . . . . . . . . . $_______ 136491 

3. Commodities . . . . . . . . . . . . . . . $_______ I3651 I 
4. Equities. . . . . . . . . . . . . . . . . . . . $_______ 136521 

5. Credit derivatives . . . . . . . . . . . . . $_______ 136531 

H. Residual marketable securities (see Rule 15c3-1(c)(2)(vi) 

or 18a-1(c)(1)(vii), as applicable)) . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ _____ _ 

136471 

10. Market risk exposure -for Basel 2.5 firms (sum of Lines 10E, 10H, 101, 10J, 10K, 10L, 10M, 10N, and 100) $ 

A. Total value at risk (sum of lines 10A1-10A5) . . . . . . . . . . . . . . . . . . . $ _______ I1276~ 

Value at risk components 

1. Fixed income VaR . . . . . . . . . . . . $ ______ _ 

2. Currency VaR . . . . . . . . . . . . . . . $ ______ _ 

3. Commodities VaR . . . . . . . . . . . . $ ______ _ 

4. Equities VaR . . . . . . . . . . . . . . . . $ ______ _ 

5. Credit derivatives VaR . . . . . . . . . $ ______ _ 

I1275~ 

11275~ 

l1276o! 

1127611 

11202~ 

B. Diversification benefit .................................. . 

C. Total diversified VaR (sum of Line 10A and 10B) ............. . 

D. Multiplication factor . . . . . . . . . . . . ....................... . 

E. Subtotal (Line 10C is multiplied by Line 10D) ................. . 

F. Total stressed VaR (SVaR) .............................. . 

G. Multiplication factor ................................... . 

H. Subtotal (Line 10F multiplied by Line 10G) ................... . 

I. Incremental risk charge (IRC) ............................ . 

J. Comprehensive risk measure (CRM) ...................... . 

K. Specific risk - standard specific market risk (SSMR) ........... . 

L. Specific risk - securitization (SFA / SSFA) ................... . 

M. Alternative method for equities under Appendix A 

to Rule 15c3-1 or Rule 18a-1a, as applicable .................. . 

N. Residual positions .................................... . 

0. Other ............................................. . 

$ I1276~ 

$ I1203oj 

$ ~ 
$ I1276~ 

$ I1276~ 

$ 112767! 

$ 11276~ 

$ 11276~ 

$ l1277o! 

$ 1127711 

$ 11277~ 

$ 11277~ 

$ 1127741 

$ 11277~ 

-------

11. Credit risk exposure for certain counterparties (see Appendix E to Rule 15c3-1 or Rule 18a-1(e)(2), as applicable) 

A. Counterparty exposure charge (add Lines 11A1 and 11A2) ...........•..................... $ ______ _ 

1. Net replacement value default, bankruptcy . . . . . . . . . . . . . . . . . . . $_______ I1204~ 

2. Credit equivalent amount exposure to the counterparty multiplied by 

the credit-risk weight of the counterparty multiplied by 8% . . . . . . . . . $ ______ _ l1205oj 

B. Concentration charge . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ ______ _ 

1.Creditriskweight.$20% .................................. $ _______ 136561 

2. Credit risk weight >20% and.$ 50% .......................... $_______ 136571 

3. Credit risk weight >50% ................................... $_______ 136581 

C. Portfolio concentration charge . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ ______ _ 

12. Total credit risk exposure (add Lines11A, 11B and 11C) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ _____ _ 

13. Net capital(forVaR firms, subtract Lines 9 and 12 from Line 8) (for Basel 2.5 firms, 

subtract Lines 10 and 12 from Line 8). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ ______ _ 

Name of Firm: ____________ _ 

Asof: Page 7 
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Items on this page to be reported by a: Stand-Alone Broker-Dealer (Not Authorized to use models) 
Stand-Alone SBSD (Not Authorized to use models) 
Broker-Dealer SBSD (Not Authorized to use models) 
Broker-Dealer MSBSP (Not Authorized to use models) 

Computation of Net Capital 

1. Total ownership equity from Item 1800 $ 

2. Deduct ownership equity not allowable for net capital ..................................... . ~ 

3. Total ownership equity qualified for net capital .......................................... . $ 

4 .. Add: 

A. Liabilities subordinated to claims of creditors allowable in computation of net capital ............ . $ 

B. Other (deductions) or allowable credits (list) .......................................... . $ 

5. Total capital and allowable subordinated liabilities ....................................... . $ 

6. Deductions and/or charges 

A. Total nonallowable assets from Statement of Financial Condition . . . . . . $ 3 189 102 !35401 
1. Additional charges for customers' and non-customers' security accounts $ ______ _ 13550! 

2. Additional charges for customers' and 

non-customers' commodity accounts. . . . . . . . . . . . . . . . . . . . . . . . . $ ______ _ 

3. Additional charges for customers' and 

non-customers' security-based swap accounts. . . . . . . . . . . . . . . . . . $ _______ 112051! 

4. Additional charges for customers' and non-customers' swap accounts $ _______ !1205~ 

B. Aged fail-to-deliver. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1 432 13570! 

1. number of items. . . . . . . . . . . . . . . ______ _.c. I 3450! 

C. Aged short security differences-less 

reserve of . . . . . . . . . . . . . . . . . . . . $_______ 13460! $ ______ _ 

number of items . . . . . . . . . . . . . . . _______ 13470! 

D. Secured demand note deficiency . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ ______ _ 

E. Commodity futures contracts and spot commodities - $ 

proprietary capital charges . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . _______ 13600! 

F. Other deductions and/or charges. . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 49 !3610! 

G. Deductions for accounts carried under Rules 15c3-1(a)(6) and (c)(2)(x) $ _______ 13615! 

12,665,997 !3480! 

) !3490! 

12,665,997 !3500! 

135201 

13525! 

12,665,997 !3530! 

H. Total deductions and/or charges . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $( 3,190,583)13620! 
7. Other additions and/or allowable credits (list) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ _____ _ 136301 

9475414 136401 8. Tentative net capital (net capital before haircuts) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 

9. Haircuts on securities other than security-based swaps 

A. Contractual securities commitments $ 13660! 

B. Subordinated securities borrowings .......................... . $ 13670! 

C. Trading and investment securities $ 

1. Bankers' acceptances, certificates of deposit, commercial paper, and 

money market instruments ................................ . $ 13680! 

2. U.S. and Canadian government obligations ...............•... $ 13690! 

3. State and municipal government obligations .................. . $ 13700! 

4. Corporate obligations ................................... . $ 13710! 

5. Stocks and warrants .................................... . $ 13720! 

6. Options ............................................ . $ 13730! 

7. Arbitrage . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ....... . $ 13732! 
8. Risk-based haircuts computed under 17 CFR 240.15c3-1a 

or 17 CFR 240.18a-1a . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ ______ !1202aj 

9. Other securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ _______ 13734! 

D. Undue concentration . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ _______ l365o! 
E. Other (List: _________________ _, $ ______ 13736! 

10. Haircuts on security-based swaps . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ _______ !1205~ 

11. Haircuts on swaps . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ _______ ~ 

12. Total haircuts (sum of Lines 9A-9E, 10, and 11) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $( ) !3740! 
·-------' 

13. Net capital (Line 8 minus Line 12) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 9 475 414 13750! 

Name of Firm: RAYMOND JAMES (USA) LTD. 

As of: 09/30/23 Page8 
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Items on this page to be reported by a: Stand-Alone Broker-Dealer 
Broker-Dealer SBSD (other than OTC Derivatives Dealer) 
Broker-Dealer MSBSP 

Calculation of Excess Tentative Net Capital (If Applicable) 

1. Tentative net capital................................................................ $ _______ 136401 

2. Minimum tentative net capital requirement . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ I1205~ 

3. Excess tentative net capital (difference between Lines 1 and 2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ !12056' 

4. Tentative net capital in excess of 120% of minimum tentative net capital requirement reported on Line 2 $ !12057! 

Calculation of Minimum Net Capital Requirement 

5. Ratio minimum net capital requirement 

A. 62/3% of total aggregate indebtedness (Line Item 3840) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ ______ I 37561 

B. 2% of aggregate debit items as shown in the Formula for Reserve Requirements pursuant to Rule 15c3-3 $ 55 036 138701 

i. Minimum CFTC net capital requirement (if applicable) . . . . . . . . . . . $ _______ 174901 

C. Percentage of risk margin amount computed under 17 CFR 240.15c3-1(a)(7)(i) or (a)(10) . . . . . . . . . . $ ______ !1205~ 

D. For broker-dealers engaged in reverse repurchase agreements, 10% of the amounts in 17 CFR 240.15c3-1(a)(9)(i)-(iii) $ !1205~ 

E. Minimum ratio requirement (sum of Lines 5A, 5B, 5C, and/or 5D, as applicable). . . . . . . . . . . . . . . . . . $ 55 036 l1206o! 

6. Fixed-dollar minimum net capital requirement. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 250 ooo 138801 

7. Minimum net capital requirement (greater of Lines 5E and 6) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 250 ooo 137601 

8. Excess net capital (Item 3750 minus Item 3760) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 9 225 414 139101 

9. Net capital and tentative net capital in relation to early warning thresholds 

A. Net capital in excess of 120% of minimum net capital requirement reported on Line 7 . . . . . . . . . . . . . $ 9 175 414 !120611 

B. Net capital in excess of 5% of combined aggregate debit items as shown in the Formula for 

Reserve Requirements pursuant to Rula 15c3-3. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 9,337,824 139201 

Computation of Aggregate Indebtedness (If Applicable) 

10. Total aggregate indebtedness liabilities from Statement of Financial Condition (Item 1230) . . . . . . . . . . $ _______ 137901 

11.Add 
A. Drafts for immediate credit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ ______ _ 

B. Market value of securities borrowed for which no equivalent 

value is paid or credited . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ _______ 138101 

C. Other unrecorded amounts (list) ............................. $ ______ 138201 

D. Total additions (sum of Line Items 3800, 3810, and 3820) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ ______ 138301 

12. Deduct: Adjustment based on deposits in Special Reserve Bank Accounts (see Rule 15c3-1(c)(1 )(vii)) $ 138381 

13. Total aggregate indebtedness (sum of Line Items 3790 and 3830) . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 138401 

14. Percentage of aggregate indebtedness to net capital (Item 3840 divided by Item 3750) . . . . . . . . . . . . . % 138501 

15. Percentage of aggregate indebtedness to net capital after anticipated capital withdrawals 

(Item 3840 divided by Item 3750 less Item 4880) ......................................... % ______ 138531 

Calculation of Other Ratios 

16. Percentage of net capital to aggregate debits (Item 3750 divided by Item 4470) ................... % ____ -"-34.,_4:.:.:.34::...c I3851 I 
17. Percentage of net capital, after anticipated capital withdrawals, to aggregate debits 

(Item 3750 less Item 4880, divided by Item 4470) ........................................ % ____ ..::::344..:...:..::.34::..., 138541 

18. Percentage of debt to debt-to-equity total, computed in accordance with Rule 15c3-1 ( d) . . . . . . . . . . . . . % o.oo I 3860 I 
19. Options deductions/net capital ratio (1000% test) total deductions exclusive of liquidating 

equity under Rule 15c3-1(a)(6) and (c)(2)(x) divided by net capital ............................ % _____ _ 

Name of Firm: RAYMOND JAMES (USA) LTD. 

Asof: 09/30/23 Page 9 
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Items on this page to be reported by a: Stand-Alone SBSD 
SBSD registered as an OTC Derivatives Dealer 

Calculation of Excess Tentative Net Capital (If Applicable) 

2023-10-2411:27PM EDT 
Status: Acee ted 

1. Tentative net capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 136401 -------
2. Fixed-dollar minimum tentative net capital requirement . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 11206~ 

3. Excess tentative net capital (difference between Lines 1 and 2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ I1206~ 

4. Tentative net capital in excess of 120% _of minimum tentative net capital requirements reported on Line 2 $ ~ 

Calculation of Minimum Net Capital Requirement 

5. Ratio minimum net capital requirement - Percentage of risk margin amount 

computed under 17 CFR 240.18a-1(a)(1)................................................ $ ______ 11206~ 

6. Fixed-dollar minimum net capital requirement. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 138801 

7. Minimum net capital requirement (greater of Lines 5 and 6).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 13760! 

8. Excess net capital (Item 3750 minus Item 3760) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 139101 

9. Net capital in excess of 120% of minimum net capital requirement 

reported on Line 7 (Line Item 3750 - [Line Item 3760 x 120%]) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ ______ 11206~ 

Name of Firm: -------------
As of: ------- Page 10 



FOCUS 
Report 
Part II 

COMPUTATION OF TANGIBLE NET WORTH 2023-10-24 11 :27PM EDT 
lt=================================statu :Ace ted 

Items on this page to be reported by a: Stand-Alone MSBSP 

1. Total ownership equity (from Item 1800) ................................................. $ ______ l1800! 

2. Goodwill and other intangible assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1120671 

3. Tangible net worth (Line 1 minus Line 2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 11206~ 

Name of Firm: ____________ _ 

Asof: Page 11 



FOCUS 
Report 
Part II 

STATEMENT OF INCOME (LOSS) OR STATEMENT OF COMPREHENSIVE INCOME, 

Items on this page to be reported by a: Stand-Alone Broker-Dealer 

Stand-Alone SBSO 

Broker-Dealer SBSD 

Stand-Alone MSBSP 

Broker-Dealer MSBSP 

For the period (MMDDYY) from 07/01/23 ~ to 09/30/23 Number of months included in this statement. ____ ---=.3 '3931! 

REVENUE 

1. Commissions 

A. Commissions on transactions in listed equity securities executed on an exchange · · · · · · · · · · · · · · · · • · · · · $ 

B. Commissions on transactions in exchange listed equity securities executed over-the-counter · · · • · · · · · · · • · · · $ 

478 686 !3935! 

120 506 13937! 

C. Commissions on listed option transactions · · · • · · · · · · · · • • · · · · • · · · · · • · · · · • · · • · • · · • • · · • • · · • · · $ ________ _ !3938! 

235 728 I 3939 I 0. All other securities commissions · · · · · · · · · · · • · · · • • · · · • • · • · • · · • · · · · · · · · · · · · · · · · · · • · · • · · · $ 

E. Total securities commissions · · · · · · · · · · · · · · · · · · · · · · · · · • · • · · · · • · · · · · · • · · · · · · · · · · · · • • · · · $ 834 920 I 3940 I 
2. Gains or losses on firm securities trading accounts 

A. From market making in over-the-counter equity securities • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • .. • • . $ _________ I 3941 I 
1. Includes gains or losses on OTC market making in exchange-listed equity securities ________ ! 3943 I 

.................................................... ·$ ______ 13944! 

C. From market making in options on a national securities exchange • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • $ _________ I 3945 I 
8. From trading in debt securities 

0. From all other trading • • • • • • • • • • • • • • • • • • • • • • • • .. • • • .. • • • . • • • .. • • • .. • • . . . . . . . . . . . . .. $ ! 3949 ! 

E. Total gains or losses • • • • • • • • • • • • • • • • • • • • • • • • • . • • • .. • • • .. • • ..• • ... • • .•............ $ I 3950 I 
3. Gains or losses from derivatives trading ...............................................•. $ _______ !3926! 

4. Gains or losses on firm securities investment accounts 

A. Includes realized gains or losses · · · · · · · · · · · · · · · • · · • • · · · • · · · • · · · • • 0142351 ---------=-
I4236 ! --------B. Includes unrealized gains or losses · · · · · · · · · · · · · · · · · · · · · · · · · · • · • · · · · 

C. Total realized and unrealized gains or losses • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •....•........ $ _________ o:::.l 3952 ! 

5. Gains or losses from underwriting and selling groups · · · · · · · · · · • · · · · · · · · · · · · · · · · · · · • • • · · • • • • • • • • $ 7 278 I 3955 ! 

A. Includes underwriting income from corporate equity securities · · · · · · · · · · · · · · · ________ I 4237 I 
6. Margin interest · · · • · · · · · · · · · · · · · · · · · · · · · · · · · • · · · · · · · · · · · • · · · • · • · • • • • • • • • • • • • • • • • • • $ ________ I 3960 I 
7. Revenue from sale of investment company shares • • · • • • • • • • • • • • • • • • • • • • • • • • • • • . • . . . . . . . . . . . . . $ I 3970 I 
8. Fees for account supervision, investment advisory and administrative services · · · · · • · · • · · · • · · · • • · · · • • · • • • $ 3 116 121 I 3975 I 
9. Revenue from research services · • • · • • • • • • • • • • • • • • • • • . • • • .. • • . • • • ... • ................. $ I 3980 I 
10. Gains or losses on commodities • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • . • • • .............•. $ !39901 

11. Other revenue related to securities business • • · • • • • · • • • • • • • • • • • • • • • • • • • • • • • • • • .............. $ I 3985 I 
12. Other revenue • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • . • • • .. • • ..• • . . . ..•..... $ 231 673 I 3995 I 
13. Total revenue · · · • · · · • • · • • • · · · • • · • • • • • • • • • • • • • • • • • • • • • • • • • • . • • • .. • • ............... $ 4 189 99214030! 

EXPENSES 
14. Registered representatives' compensation · · · • · · • • · · • • · · • • • · • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • $ 

15. Clerical and administrative employees' expenses · · · · • · · • • • · • • • · • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • $ 

2 450 419 14110! 

529 330 I 40401 

16. Salaries and other employment costs for general partners, and voting stockholder officers • • • • • • • • • • • • • • • • • • $ ________ _ 14120! 

A. Includes interest credited to general and limited partners' capital accounts • • · • • • • ;p._ _______ I 4130 ! 

17. Floor brokerage paid to certain brokers (see definition) • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • .• • $ --------'4"'6::..:6:...;.1 140551 

18. Commissions and clearance paid to all other brokers (see definition) • • • • • • • • • • • • • • • • • • .............. $ I 4145 I 
19. Clearance paid to non-brokers (see definition) • • · • • • • • • • • • • • • • • • • •. • • • .. • ...•.............• · $ !4135! 

20. Communications · · · · · • • · · · · · · · · · · · · · · · · · · · · • • • • • • • • • • • • • • • • • • • • • • • • • ........•..•.. $ 534 466 !40601 

21. Occupancy and equipment costs· · • • · · • • · • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • . • • . • ...•....• $ 109 288 !40801 

22. Promotional costs • • • • • • • • • • • • • • • • • • • • • • • • . • • • .. • • ..•.......•...•.•.............. $ 64 923 14150! 

23. Interest expense • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • . • • ... • ..•...•......•...•..•....•. $ 446 I 4075 ! 

A. Includes interest on accounts subject to subordination agreements • · • • • • • • • • -------- ! 4070 I 
24. Losses in error account and bad debts • • • • • • • • • • • • • • • • • • • • • • • • • • • . • • ..• • .•• • ............. $ _________ 141701 

............................... ·$ ------- 141861 

!4190! 
25. Data processing costs (including service bureau service charges} 

26. Non-recurring charges ····························································$------

Name of Firm: RAYMOND JAMES (USA) LTD. 

As of: 09/30/23 Page 12 



NAME OF REPORTING ENTITY 

RAYMOND JAMES (USA) LTD. 

FOR THE PERIOD (MMDDYY) FROM 07/01/23 ~ TO 09130123 
~ 2023-10-2411:27PM EDT 

Statu : A c t d 

NUMBER OF MONTHS INCLUDED IN THIS STATEMENT __ 3 b931! 

STATEMENT OF INCOME (LOSS) OR STATEMENT OF COMPREHENSIVE INCOME, AS APPLICABLE 

FOCUS 
Report 
Part II 

Items on this page to be reported by a: Stand-Alone Broker-Dealer 

Stand-Alone SBSD 
Broker-Dealer SBSD 
Stand-Alone MSBSP 

Broker-Dealer MSBSP 

27. Regulatory fees and expenses · · · · · • • • • • • • • • • • • • • • • • • • • • • • • • • ... • • ....•.....•.......... $ ------~39=4.!...!7114195! 

28. Other expenses······························································.· •.. $ 14 047J41ool 

29. Total expenses • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • .. • • •.....•...••....•.•... $ 3 747051142001 

NET INCOME/COMPREHENSIVE INCOME 
30. Income or loss before federal income taxes and items below (Line 13 less Line 29)· · • • • • · · · · · · · · · • • • • • • • • • $ 442 941 I 421 O I 
31. Provision for Federallncome taxes (for parent only) • • • • • • • • • • • • • • • • • • ... • • ... • • • • • • • • .....•... $ 193 51 sl 4220 I 
32. Equity in earnings or losses of unconsolidated subsidiaries not included above • • • • • • • • • • • · • • • • • • • • • • • • • • $ ________ I 4222 I 

A. After Federal income taxes of • · · • · · · · · · · · · · · · · · • · · • · · · · · · • • · • · • · · --------I 4238 I 
33. Net income or loss after federal income taxes · · · · · · · · · · · · · · · · · · · · · · • • · · • • • • • • • · • • • • • • • • • • • • • • $ 249 426 I 4230 I 
34. Other comprehensive income (loss) • • • • • • · · • • • • • • • • • • • • • • • • • • • • • • • • ....... • • • ....•.....•. $ ________ I 4226 I 

A. After Federal income taxes of · · • • · · · · • · · · · · · · · • • · · • · · • · · · · · · · · · • · --------I 4227 I 
35. Comprehensive income (loss) · · · • · · · · · · · · · · · · · · · · · · · · · · · • · · · · · · · • · · · • · · · · · · • · · · • · · · · · · $ 

MONTHLY INCOME 
36. Net income (current month only) before comprehensive income and provision for federal income taxes • • • • • • • • • $ 

Name of Firm: RAYMOND JAMES (USA) LTD. 

Asof: 09/30/23 Page 13 

249 42614228 ! 

176 831I4211 l 



CAPITAL WITHDRAWALS 2023-10-2411:27PM EDT 
ll===================================lStatus: Ac e ted 

FOCUS 
Report 
Part II 

Items on this page to be reported by a: Stand-Alone Broker-Dealer 

Stand-Alone SBSD 

Broker-Dealer SBSD 

Broker-Dealer MSBSP 

OWNERSHIP EQUITY AND SUBORDINATED LIABILITIES MATURING OR PROPOSED TO BE WITHDRAWN WITHIN THE NEXT 

SIX MONTHS AND ACCRUALS, WHICH HAVE NOT BEEN DEDUCTED IN THE COMPUTATION OF NET CAPITAL 

Type of Proposed 

withdrawal or Amount to be with- (MM/DDNY) Expect 

Accrual Insider or drawn (cash amount Withdrawal to 

(See below for Outsider? and/or Net Capital or Maturity Renew 

code to enter) Name of Lender or Contributor (In or Out) Value of Securities) Date (Yes or No) 

146001 146011 146021 $ 146031 146041 ---146051 

146101 146111 ---'4612\ $ 146131 kill! ---14615! 

14620\ 146211 ---14622! $ '46231 '46241 ---146251 

146301 146311 146321 $ 146331 14634! 14635! 

14640! 14641! 14642! $ 14643! 146441 ---14645! 

!4650! 14651! 14652! $ 146531 14654\ ---!4655! 

!4660! 146611 14662! $ 14663! 146641 14665! 

146701 146711 146721 $ 14673! 146741 146751 

146801 146811 ---146821 $ 146831 146841 ---146851 

146901 146911 146921 $ '46931 146941 146951 

TOTAL $ 14699*1 

• To agree with the total on Recap (Item No. 4880) 

Instructions: Detailed listing must include the total of items maturing during the six month period following the report date, regardless of whether or 

not the capital contribution is expected to be renewed. This section must also include proposed capital withdrawals scheduled within the 

six month period following the report date including the proposed redemption of stock and payments of liabilities secured by fixed assets 

(which are considered allowable assets in the capital computation, which could be required by the lender on demand or in less than 

CODE: 

1. 

2. 

3. 

4. 

six months. 

DESCRIPTIONS: 

Equity Capital 

Subordinated Liabilities 

Accruals 

Assets not readily convertible into cash 

Name of Firm: ---'-M-"-"-Y-'-'M'-'O'""'"N=D'-J"'"A-"-M=E:.:Sa....(>-=U:..:S"--A:L) =LT:..:D°'"·-­

As of: --=09"'"/3=0=/2:.:3c...-_ Page 14 



CAPITAL WITHDRAWALS 2023-10-24 11 :27PM EDT 

FOCUS 
Report 
Part II 

RECAP 
11=================================,i_;S2.1ta!!.!t,ys~: Acc=e=te=d---= 

Items on this page to be reported by a: Stand-Alone Broker-Dealer 

Stand-Alone SBSD 
Broker-Dealer SBSD 
Broker-Dealer MSBSP 

OWNERSHIP EQUITY AND SUBORDINATED LIABILITIES MATURING OR PROPOSED TO BE WITHDRAWN WITHIN THE NEXT 
SIX MONTHS AND ACCRUALS, WHICH HAVE NOT BEEN DEDUCTED IN THE COMPUTATION OF NET CAPITAL 

1. Equity capital 

A. Partnership and limited liability company capital 

1.Generalpartners ........................................ $ _______ !4700! 

2. Limited partners and limited liability company members ............... $ !4710! 

3. Undistributed profits ...................................... $ 147201 

4. Other (describe below) .................................... $ !47301 

5. Sole proprietorship ...................................... $ 147351 

B. Corporation capital 

1. Common stock ......................................... $ !47401 

2. Preferred stock ......................................... $ !47501 

3. Retained earnings (dividends and other) ....................... $ 147601 

4. Other (describe below) .................................... $ l4nol 

2. Subordinated liabilities 

A. Secured demand notes ................................... $ !47801 -------
B. Cash subordinations ...................................... $ !47901 

C. Debentures ............................................. $ i4800! -------
D. Other (describe below) ..................................... $ !48101 

3. Other anticipated withdrawals 

A. Bonuses ............................................... $ !48201 -------
B. Voluntary contributions to pension or profit sharing plans ............. $ !48601 

C. Other (describe below) ..................................... $ !48701 

Total (sum of Lines 1-3): $ _______ !48801 

4. Description of Other 

STATEMENT OF CHANGES IN OWNERSHIP EQUITY 
(SOLE PROPRIETORSHIP, PARTNERSHIP, LLC OR CORPORATION) 

1. Balance, beginning of period ......................................................... $ 12 416 571 !42401 

A. Net income (loss) or comprehensive income (loss), as applicable ................................. $ 249 426 !42501 

B. Additions (Includes non-conforming capital of .................. $ ______ 142621) $ ------~0 !42601 

C. Deductions (Includes non-conforming capital of ................. $ ______ 142721) $ o !42701 

2. Balance, end of period (From Item 1800) ................................................. $ 12,665,997 i4290I 

STATEMENT OF CHANGES IN LIABILITIES 
SUBORDINATED TO CLAIMS OF CREDITORS 

3. Balance, beginning of period ......................................................... $ i4300I 

A. Increases ................................................................... $ ------- !43101 

B. Decreases ................................................................... $ !43201 

4. Balance, end of period (From item 3520) ................................................. $ 143301 

Name of Firm: RAYMOND JAMES (USA) LTD. 

As of: 09/30/23 Page 15 



FINANCIAL AND OPERATIONAL DATA 

FOCUS 
Report 
Part II 

Items on this page to be reported by a: Stand-Alone Broker-Dealer 

Stand-Alone SBSD 

Broker-Dealer SBSD 

Broker-Dealer MSBSP 

1. Month end total number of stock record breaks 

Valuation 

A. Breaks long unresolved for more than three business days ................. $ _________ 148901 

B. Breaks short unresolved for more than seven business days after discovery . . . . . $ 149101 

2. ls the firm in compliance with Rule 17a-13 or 18a-9, as applicable, regarding periodic count and 

verification of securities positions and locations at least once in each 

calendar quarter? (Check one) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Yes LU !49301 

A) If response is negative attach explanation of steps being taken to comply with Rule 17a-13. 

3. Personnel employed at end of reporting period 

A. Income producing personnel ........................................................... . 

B. Non-income producing personnel (all other) ................................................. . 

C. Total (sum of Lines 3A-3B) ................................................................. . 

4. Actual number of tickets executed during the reporting period 

5. Number of corrected customer confirmations sent after settlement date 

No. of Items Ledger Amount 

6. Failed to deliver 5 business days or longer (21 business 

2023-10-24 11 :27PM EDT 
tat s: Acee ted 

Number 

-------- !49001 

!49201 --------

!4950! 
------,4960! 

!49701 
_____ 5_7_44-!4980! 

7!4990! --------
Market Value 

days or longer in the case of Municipal Securities) ........ ________ !5360! $ ________ I5361 I$ ________ !53621 

7. Failed to receive 5 business days or longer (21 business 
days or longer in the case of Municipal Securities) . . . . . . . . 15363! $ !53641 $ !5365! 

8. Security (including security-based swap) concentrations 
A. Proprietary positions for which there is an undue concentration ........................................ $ !53701 --------
B. Customers' and security-based swap customers' accounts under Rules 15c3-3 or 18a-4, as applicable. ............. $ !53741 

9. Total of personal capital borrowings due within six months ........................................ $ 15378! --------
10. Maximum haircuts on underwriting commitments during the period .................................... $ !5380! --------
11. Planned capital expenditures for business expansion during next six months ............................. $ 153821 

12. Liabilities of other individuals or organizations guaranteed by respondent · · · · · · · · · · · · · · · · · · · · · · .. · · · .... $ !5384! --------
13. Lease and rentals payable within one year . · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · .. $ !5386! --------
14. Aggregate lease and rental commitments payable for entire term of the lease 

A. Gross ............................................................................ $ _______ !5388! 

B. Net ............................................................................. $ !5390! 

Name of Firm: RAYMOND JAMES (USA} LTD. 

As of: ---"-09"'/"""3"'0/.:::2=-3 __ Page 16 



FINANCIAL AND OPERATIONAL DATA 2023-10-24 11 :27PM EDT 

FOCUS 
Report 
Part II 

lt======================================lstatus: 8_cce~=ted~--~ 

Items on this page to be reported by a: Stand-Alone Broker-Dealer 

Stand-Alone SBSD 

Broker-Dealer SBSD 

Broker-Dealer MSBSP 

Operational Deductions from Capital - Note A 

II 
No.of Debits 

Items (Short Value) 

1. Money suspense and balancing differences ..... . 

2. Security suspense and differences with related 

money balances ........................ . 

3. Market value of short and long security sus­

pense and differences without related money 

(other than reported in line 4, below) ......... . 

4. Market value of security record breaks ......... . 

5. Unresolved reconciling differences with others: 

L 

s 

A. Correspondents, broker-dealers, SBSDs, and MSBSPs L 

s 
B. Depositories 

-----

C. Clearing Organizations .......... L -----
s 

D. Inter-company Accounts 

E. Bank Accounts and Loans ......... . 

F.Other ....................... . 

G. (Offsetting) Lines 5A through SF ......... . 

TOTAL (Lines SA-SG) .................. . 

6. Commodity Differences 

7. Open transfers and reorganization account items 

over 40 days not confirmed or verified ......... . 

8. TOTAL (Lines 1-7) ......... . 

9. Lines 1-6 resolved subsequent to report datet ..... . 

(Omit 000's) 

156101$ lsa10I$ 

156201$ lsa20I$ 

156251$ lsa2sl$ 

156301$ 158301$ 

156401$ 158401$ 

156501$ lsasol$ 

156551$ I sass I$ 

156601$ 15860!$ 

156701$ 15870!$ 

156751$ 158751$ 

156801$ 158801$ 

156901$ 15890!$ 

1s1ool$ 159001$ 

157201$ ~59201$( 

157301$ 159301$ 

157401$ 15940!$ 

157601$ 159601$ 

157701$ 159701$ 

157751$ 159751$ 

Ill IV 

Credits Deductions 

(Long Value) In Com2uting 
(Omit 000's) Net Ca2ital 

(Omit Pennies) 

160101$ 160121 

160201$ 160221 

160251$ 160271 

160301$ 160321 

160401$ 160421 

l6osol$ 160521 

160551$ 160571 

160601$ 160621 

160701$ 160721 

160751$ 160771 

l6oaol$ 160821 

16090!$ 160921 

161001$ 161021 

)161201 

161301$ 161321 

16140!$ 16142! 

161601$ 161621 

161701$ 161721 

161751$ 161771 
10. Aged Fails -to deliver 1157801$ 4159801$ 161801$ 1 432 16182! 

-to receive ols1asl$ 159851$ 0 161851$ 0 161871 

NOTE A - This section must be completed as follows: 

1. The filers must complete Column IV, Lines 1 through 8 and 10, reporting deductions from capital as of the report date whether resolved subsequently or 

not (see instructions relative to each line item). 

2. Columns I, II and Ill of Lines 1 through 8 must be completed only if the total deduction on Column IV of Line 8 equals or exceeds 25% of excess net capital 

as of the prior month end reporting date. All columns of Line 10 require completion. 

3. A response to Columns I through IV of Line 9 and the "Potential Operational Charges Not Deducted From Capital-Note B" are required only if: 

A. The parameters cited in Note A-2 exist, and 
B. The total deduction, Line 8, Column IV, for the current month exceeds the total deductions for the prior month by 50% or more. 

4. All columns and Lines 1 through 10 must be answered if required. If respondent has nothing to report, enter "0." 

Other Operational Data (Items 1, 2 and 3 below require an answer) 
Item 1. Have the accounts enumerated on Lines SA through SF above been reconciled with statements received from others within 

35 days for Lines SA through SD and 65 days for Lines SE and 5F prior to the report date and have all reconciling differences been Yes 

appropriately comprehended in the computation of net capital at the report date? If this has not been done in all respects, answer No. No 

Item 2. Do the respondent's books reflect a concentrated position in commodities? If yes, report the totals ($000 omitted) 

in accordance with the specific instructions. If No, answer ·o· for: 

x ls600I 
-"""""--156011 

A. Firm trading and investment accounts . . . . . . . . . . . . . . . . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ ______ _ 

B. Customers' and non-customers' and other accounts ················································· $ ______ _ 

Item 3. Does respondent have any planned operational changes? (Answer Yes or No based on specific instructions.) ............ Yes 

No 

Name of Firm: RAYMOND JAMES (USA) LTD. 

As of: --""09::a/""30::a/-=23;;.._ __ Page 17 



-----------,,---------------------
FINANCIAL AND OPERATIONAL DATA 2023-10-24 11 :27PM EDT 

FOCUS 
Report 
Part II 

ll====================================lStat s: A ce ted 

Items on this page to be reported by a: Stand-Alone Broker-Dealer 
Stand-Alone SBSD 

Broker-Dealer SBSD 

Stand-Alone MSBSP 

Broker-Dealer MSBSP 

II Ill IV Potential Operational Charges Not 
Deducted From Capital - Note B Debits Credits Deductions in Com12uting 

1. Money suspense and balancing differences 

2. Security suspense and differences with related 
money balances ......................... L ____ _ 

3. Market value of short and long security sus­

pense and differences without related money 

(other than reported in line 4, below) ......... . 

4. Market value of security record breaks 

5. Unresolved reconciling differences with others: 

5 ____ _ 

A. Correspondents, broker-dealers, SBSDs, ........ L-----
and MSBSPs 5 ____ _ 

B. Depositories 

C. Clearing Organizations ................... L-----
S ____ _ 

D. Inter-company Accounts ................. . 

E. Bank Accounts and Loans ............... . 

F. Other .............................. . 

G. (Offsetting) Lines 5A through 5F ............ . 

TOTAL (Lines 5A-5G) .................... . 

6. Commodity Differences ................... . 

7. TOTAL (Lines 1-6) ....................... . 

NOTE B - This section must be completed as follows: 

1. Lines 1 through 6 and Columns I through IV must be completed only if: 

(Short Value) {Long Value) Net Ca12ital 
(Report in Thousands) (Report in Thousands) (Omit Pennies) 

16210!$ 16410!$ l6610I$ 166121 

162201$ !64201$ !66201$ \66221 

162251$ 164251$ 166251$ 16627! 

16230!$ 16430!$ 16630!$ 16632! 

162401$ 164401$ !6640!$ !6642! 

16250!$ 164501$ !66501$ 166521 

!62551$ !6455!$ !6655!$ 166571 

16260!$ 16460!$ \66601$ 166621 

16210!$ 164701$ 166701$ 16672! 

\62751$ 164751$ 166751$ \66771 

!62801$ 164801$ \6680!$ 166821 

162901$ 16490!$ 16690!$ \6692! 

16300!$ l65ool$ 161001$ 161021 

163101$( ~65101$( ~67101 

163301$ 165301$ 16730!$ 16132! 

163401$ 16540!$ \67401$ 16742! 

16370!$ \6570!$ 16110!$ 161121 

A. The total deductions on Line 8, Column IV, of the "Operational Deductions From Capital-Note A" equal or exceed 25% of excess net capital as of the 

prior month end reporting date; and 

B. The total deduction on Line 8, Column IV, , of the "Operational Deductions From Capital-Note A" for the current month exceeds the total deductions for 

the prior month by 50% or more. If respondent has nothing to report, enter "O." 
2. Include only suspense and difference items open at the report date which were NOT required to be deducted in the computation of net capital AND which 

were not resolved seven (7) business days subsequent to the report date. 

3. Include in Column IV only additional deductions not comprehended in the computation of net capital at the report date. 

4. Include on Lines 5A through 5F unfavorable differences offset by favorable differences at the report date if resolution of the favorable items resulted in 

additional deductions in the computation of net capital subsequent to the report date. 

5. Exclude from Lines SA through 5F new reconciling differences disclosed as a result of reconciling with the books of account statements received 
subsequent to the report date. 

6. Lines 1 through 5 above correspond to similar lines in the "Operational Deductions From Capita-Note A" and the same instructions should be followed 

except as stated in Notes B-1 through B-5 above. 

Name of Firm: RAYMOND JAMES {USA) LTD. 

As of: ---=-0-"'9/-"3-"'0/c.::2c=.3 __ 
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COMPUTATION FOR DETERMINATION OF CUSTOMER RESERVE REQUIREMENTS 2023-10-24 11 :27PM EDT 
tu :Acee t 

FOCUS 
Report 
Part II 

CREDIT BALANCES 

Items on this page to be reported by a: Stand-Alone Broker-Dealer 

Broker-Dealer SBSD 

Broker-Dealer MSBSP 

1. Free credit balances and other credit balances in customers' 
security accounts (see Note A) ...................................•.•.. -$ 

2. Monies borrowed collateralized by securities carried for the accounts 

2,685,575 i 4340 I 

of customers (see Note B) • • . . • . . . . . . . . . .....•... • • • ..•..•..•.•...••. -$ I 4350 I 
-------

3. Monies payable against customers' securities loaned (see Note C) •......•...••...• -$ 14360! 

4. Customers' securities failed to receive (see Note D) • • • • • • • • • • • • • • • • • • • • • • • • • • -$ 5615914370! 

5. Credit balances in firm accounts which are attributable to 
principal sales to customers • • • • • . . . ..... • . • • • • • • • • • • • • • • • • • • • • • • . • • • • $ I 4380 i -------

6. Market value of stock dividends, stock splits and similar distributions 
receivable outstanding over 30 calendar days .................•.........•.. ·$ _______ I 4390 i 

7. ** Market value of short security count differences over 30 calendar days old ... • ....... $ I 4400 i 

8. •• Market value of short securities and credits (not to be offset by longs or by 
debits) in all suspense accounts over 30 calendar days .......•.•........•..•... -$ _______ I 441 O i 

9. Market value of securities which are in transfer in excess of 40 calendar days 
and have not been confirmed to be in transfer by the transfer agent or 
the issuer during the 40 days ...................... • • • • • • • • • ........•. •$ _______ I 4420 i 

10. Other (List: _____________ _, ..•.........••....... •$ ______ !4425! 

11.TOTALCREDITS(sumoflines1-10) .............................•...................•. $ 2 741 734 14430! 

DEBIT BALANCES 
12. •• Debit balances in customers' cash and margin accounts excluding unsecured 

accounts and accounts doubtful of collection (see Note E} .. • • • • • • • • • • • • • • • • • • • • • $ 56 22114440 i -----==:.;. 
13. Securities borrowed to effectuate short sales by customers and securities borrowed 

to make delivery on customers' securities failed to deliver• • • • · · · • • • • • • • • • • • • • • · • • $ I 4450 i 

14. Failed to deliver of customers' securities not older than 30 calendar days . • • • • • • • • • • . $ 2,695,574 I 4460 I 
15. Margin required and on deposit with the Options Clearing Corporation for all 

option contracts written or purchased in customer accounts (see Note F) ...•........ $ _______ ! 4465 i 

16. Margin required and on deposit with a clearing agency registered with the Commission 
under section 17 A of the Act (15 U.S.C. 78q-1) or a derivatives clearing organization 
registered with the Commodity Futures Trading Commission under section 5b of the Commodity 
Exchange Act (7 U.S.C. 7a-1) related to the following types of positions written, purchased 
or sold in customer accounts: (1) security futures products and (2) futures contracts 
(and options thereon) carried in a securities account pursuant to an SRO portfolio mar-
gining rule (see Note G) ..................•....... • • • • • • • • • ... • • • -$ _______ !4467! 

17. Other (List: ______________ _,. • • • • .. · · · · · · · • • • • • • --$ 14469 i 

2 751 795 i4470i 18. •• Aggregate debit items (sum of Lines 12-17) • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • · • • • • • • • • • • • $ -----==-=-:.i.:..:= 
82 554)!4471 I 19. •• Less 3% (for alternative method only-see Rule 15c3-1(a)(1)(ii)) (3% x Line Item 4470) • • • • • • • • • • • • • • • • • • • • $(-----~=~ 

2 669 241 20. **TOTAL DEBITS (Line 18 less Line 19) · · · · · · · · • · · · · · · · · · · • · · · · · · · · · · · · · • • · · · · · • · · · · · · · · · · · · $ ------'==::...!..!. 
RESERVE COMPUTATION 

0 21. Excess of total debits over total credits (line 20 less line 11} • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • $ -------~ 

72493 22. Excess of total credits over total debits (line 11 less line 2Q} • • • • • • • • · • • • • • • • • • • • • • · · • • • • • • • · · • · · · · · · $ -------'---'== 
23. If computation is made monthly as permitted, enter 105% of 

excess of total credits over total debits .....•...........•...•......... • • • • • • .......... • • • • • • $ _______ _ 

24. Amount held on deposit in "Reserve Bank Account(s)", including 

$ ________ I 4505 i value of qualified securities, at end of reporting period .••.•..•..•......... $ -----==== 3,326,608 

25. Amount of deposit (or withdrawal) including 

$ ________ I 4515 i value of qualified securities ...•.•.............................•... $ _______ _ 

26. New amount in Reserve Bank Account(s) after adding deposit or subtracting withdrawal including 

3 326 608 $ ________ ! 4525 i value of qualified securities ........••....•........................ $ -----==== 
27. Date of deposit (MM/DD/YY) • • • • • • • • • • • • • • • • • • • • · · • • • • • • · · · · · · · · · · • · · · • · · · · · · · • · · • · · · · · · 

FREQUENCY OF COMPUTATION 
28. Daily ____ 143321 Weekly X 14333! Monthly _____ 14334! 

In the event the Net Capital Requirement is computed under the alternative method, this "Reserve 

Formula" shall be prepared in accordance with the requirements of paragraph (a)(1)(ii) of Rule 15c3-1. 

References to notes in this section refer to the notes to 17 CFR 240.15c3-1a. 

Name of Firm: ---'M""'-'-Y'""M~O""N~D ..... J""A""'M=E=S~( ..... U ___ S~A~) =LT~D:.;.•--
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FOCUS 
Report 
Part II 

POSSESSION OR CONTROL FOR CUSTOMERS 

Items on this page to be reported by a: Stand-Alone Broker-Dealer 
Broker-Dealer SBSD 
Broker-Dealer MSBSP 

State the market valuation and the number of items of: 

1. Customers' fully paid securities and excess margin securities not in the respondent's possession 
or control as of the report date (for which instructions to reduce to possession or control had 
been issued as of the report date) but for which the required action was not taken by respondent 
within the time frames specified under Rule 15c3-3. Notes A and B ......................... $ _______ 14586! 

A. Number of items. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . !4587! 
2. Customers' fully paid securities and excess margin securities for which instructions to reduce 

to possession or control had not been issued as of the report date, excluding items arising 
from "temporary lags which result from normal business operations" as permitted under 
Rule 15c3-3. Notes B,C and D .................................................... $ ______ _ 

A. Number of items 

3. The system and procedures utilized in complying with the requirement to maintain physical possession or 
control of customers' fully paid and excess margin securities have been tested and are functioning in a 

--------
14588! 

!4589! 

manner adequate to fulfill the requirements of Rule 15c3-3 ... Yes x !4584! No !4585! --------

Notes: 

A-Do not include in Line 1 customers' fully paid and excess margin securities required by Rule 15c 3-3 to be in 
possession or control but for which no action was required by the respondent as of the report date or required action 
was taken by respondent within the time frames specified under Rule 15c3-3. 

B-State separately in response to Lines 1 and 2 whether the securities reported in response thereto were 
subsequently reduced to possession or control by the respondent. 

C-Be sure to include in Line 2 only items not arising from "temporary lags which result from normal business 
operations" as permitted under Rule 15c3-3. 

D-Line 2 must be responded to only with report which is filed as of the date selected for the broker's or dealer's 
annual audit of financial statements, whether or not such date is the end of a calendar quarter. The response to Line 
2 should be filed within 60 calendar days after such date, rather than with the remainder of this report. This 
information may be required on a more frequent basis by the Commission or the designated examining authority 
in accordance with Rule 17a-5(a)(2)(iv). 

Name of Firm: RAYMOND JAMES (USA} LTD. 

As of: --~09=/~30=/=23~-- Page 20 



COMPUTATION FOR DETERMINATION OF PAB REQUIREMENTS 

FOCUS 
Report 
Part II 

CREDIT BALANCES 

Items on this page to be reported by a: Stand-Alone Broker-Dealer 

Broker-Dealer SBSD 

Broker-Dealer MSBSP 

1. Free credit balances and other credit balances in PAB security accounts 
(seeNoteA) .. • • • • • • • • • • • • • • • • • • • • • • • • • • .. • • • • • • • • • • • • • • • • • .... $ ______ 121101 

2. Monies borrowed collateralized by securities carried for the accounts of PAB 

(see Note B) • • • • • • · · • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • $ 12120/ 

3. Monies payable against PAB securities loaned (see Note C) · · • · · · • • • • • • • • • • • • • • • $ 121301 

4. PAB securities failed to receive (see Note D) • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • $ I 2140 I 
5. Credit balances in firm accounts which are attributable to principal sales to PAB · · · • · · • · · $ 121501 

6. Market value of stock dividends, stock splits and similar distributions receivable 

outstanding over 30 calendar days • • • • • • • • • • • • • • • • • • · · • • • • • • • • • • • • • • • • • $ I 2152 I 
7. ** Market value of short security count differences over 30 calendar days old • • • • • • • • • • $ I 2154 I 
8. •• Market value of short securities and credits (not to be offset by longs or by 

debits) in all suspense accounts over 30 calendar days • • • • • • • • • • • • • • • • • • • • • • • • $ 12156/ 

9. Market value of securities which are in transfer in excess of 40 calendar 

days and have not been confirmed to be in transfer by the transfer agent 

or the issuer during the 40 days • · • • • • • • • • · • • • • • • • • · • • • • · · · · · · • • • • • • • • • • $ _______ I 2158 I 
10.Other(List: _____________ ~• .•...............•.. ·$ !21601 

11. TOTAL PAB CREDITS (sum of Lines 1-10) · · · · · · · · · · · · · • • · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · $ 121701 
DEBIT BALANCES ------
12. Debit balances in PAB cash and margin accounts excluding unsecured 

accounts and accounts doubtful of collection (see Note E) • • • • • • • • • • • • • • • • • • • • • $ _______ l 2180 I 
13. Securities borrowed to effectuate short sales by PAB and securities 

borrowed to make delivery on PAB securities failed to deliver • • • • • • • • • • • • • • • • • • • • • $ ! 2190 I 
14. Failed to deliver of PAB securities not older than 30 calendar days • • • • • • • • • • • • • • • $ ! 2200 I 
15. Margin required and on deposit with Options Clearing Corporation for 

all option contracts written or purchased in PAB accounts (see Note F) • • • • • • • · · · • • • • •$ 122101 

16. Margin required and on deposit with a clearing agency registered with 

the Commission under section 17A of the Exchange Act (15 U.S.C. 78q-1) or a 

derivatives clearing organization registered with the Commodity Futures 

Trading Commission under section 5b of the Commodity Exchange Act 

(7 U.S.C. ?a-1) related to the following types of positions written, 

purchased or sold in PAB accounts: ( 1) security futures products and 

(2) futures contracts (and options thereon) carried in a securities 

account pursuant to an SRO portfolio margining rule (see Note G) • • • • • · • · · · • • • • • • • •$ _______ I 2215 I 
17.Other(List) ........ • • • • • • • • • • • • • • • • • • • • • • • • • · · • • • • • • • • · • • • • • • • • •$ !2220/ 

18. TOTAL PAB DEBITS (sum of Lines 12-17) · · · · · · · · · · · · · · · · · • · · · · · · · · • · · · • · · · · · · · · · · · · · · · · · · · · $ 122301 --------
RESERVE COMPUTATION 
19. Excess of total PAB debits over total PAB credits (line 18 less line 11) · · · · · • • • • • · • · · · • • • · · · · · · • • · · • • · • · · $ ________ I 2240 I 
20. Excess of total PAB credits over total PAB debits (line 11 less line 18) •.............•.........•......... $ I 2250 I 
21. Excess debits in customer reserve formula computation • • • · • • · · - · · · · • • • • · · • · · · • • • • · · · · · • · · - · · · · · · $ O ! 2260 I 
22. PAB Reserve Requirement (line 20 less line 21) . . . . . . . . . . . . • . . . . . . . . . . . . . • . . • . . . . . . . . . •..••• - . $ O I 2270 I 
23. Amount held on deposit in "Reserve Bank Account(s)", including 

$ ________ I 2275 I value of qualified securities, at end of reporting period • • • • • • • • · · · · • • • · · · · · · • • · $ ________ I 2280 I 
24. Amount of deposit (or withdrawal) including 

$ ________ I 2285 I value of qualified securities ... - ........ - .................. - .. - ... ·$ ______ 122901 

25. New amount in Reserve Bank Account(s) after adding deposit or subtracting withdrawal including 

$ ________ I 2295 I value of qualified securities .. • • • • ... • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • $ ________ I 2300 I 
26. Date of deposit(MMDDYY) - · · · · · · · · · · · · • · · · · · · · · · · • · · • • · · · - · · · · · · · · · · · · · · · · · · · · · · · · · · · · 123101 

FREQUENCY OF COMPUTATION 

27. Daily 123151 Weekly ----- I 2320 I Monthly ----- -----
• See Notes regarding the PAB Reserve Bank Account Computation (Notes 1-10). 

•• In the event the net capital requirement is computed under the alternative method, this reserve 

formula shall be prepared in accordance with the requirements of paragraph (a)(1 )(ii) of Rule 15c3-1. 

References to notes in this section refer to the notes to 17 CFR 240.15c3-1a. 

Name of Firm: ----'AA-"--'-':'f"'"M"""O""""N=D~J~A=M=E=S_,(=U=S~A~)=LT~D~·--

As of: --~09=/~30=/2=3"--_ Page 21 
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CLAIMING AN EXEMPTION FROM RULE 15c3-3 2023-10-2411:27PM EDT 
ll====================================lStat s: Acee ted 

FOCUS 
Report 
Part II 

Items on this page to be reported by a: 

Stand-Alone Broker-Dealer (if claiming an exemption from Rule 15c3-3) 
Broker-Dealer SBSD (if claiming an exemption from Rule 15c3-3) 
Broker-Dealer MSBSP (if claiming an exemption from Rule 15c3-3) 

EXEMPTIVE PROVISION UNDER RULE 15c3-3 

If an exemption from Rule 15c3-3 is claimed, identify below the section upon which such exemption is based (check all that apply): 
A. (k) (1)- Limited business (mutual funds and/or variable annuities only) ....................... . 145501 -------
B. (k) (2)(i) - "Special Account for the Exclusive Benefit of Customers" maintained ................ . 14560! -------
C. (k) (2)(ii) - All customer transactions cleared through another broker-dealer on a fully disclosed basis. 

Name(s) of Clearing Firm(s): 

143351 14570! -------------------------------- -------
D. (k) (3) - Exempted by order of the Commission (include copy of letter) ______ 145801 

Name of Firm: RAYMOND JAMES (USA) LTD. 

As of: __ .:c;09::.:.l::30::.:.l2:::3::....__ Page 22 



FOCUS 
Report 
Part II 

COMPUTATION FOR DETERMINATION OF SECURITY-BASED SWAP 
C¥STOMER RESERVE REQUIREMENTS 

Items on this page to be reported by a: Stand-Alone Broker-Dealer 

Stand-Alone SBSD 

Broker-Dealer SBSD 

CREDIT BALANCES 
1. Free credit balances and other credit balances in the accounts carried for security-based 

swap customers (see Note A) ......................................... $ _______ h206ij 

2. Monies borrowed collateralized by securities in accounts carried for security-based swap 

customers (see Note B) ...................•......•........•........ $ h207g 

3. Monies payable against security-based swap customers' securities loaned ( see Note C) .... $ h 2071! 

4. Security-based swap customers' securities failed to receive (see Note D) .....•.••.••.• $ h207~ 

5. Credit balances in firm accounts attributable to principal sales to security-based swap customers$ h207l 

6. Market value of stock dividends, stock splits and similar distributions receivable 

outstanding over 30 calendar days .......•........•......•.........•.•• $ _______ h207~ 

7. •• Market value of short security count differences over 30 calendar days old ......•..... $ h207§ 

8. ** Market value of short securities and credits (not to be offset by longs or by 

debits) in all suspense accounts over 30 calendar days ..........•.....••.....•.• $ _______ h 207§ 

9. Market value of securities which are in transfer in excess of 40 calendar 

days and have not been confirmed to be in transfer by the transfer agent 

or the issuer during the 40 days .........................•......•........ $ _______ h20T7! 

10. Other (List) ...........•.••...................................... $ h2071l 

~E:~A~~~~~~~m of Lines 1-10) ..............•....................................•.. $ ______ h208ij 

12. Debit balances in accounts carried for security-based swap customers, excluding unsecured 

accounts and accounts doubtful of collection (see Note E) ....................... $ _______ h207ij 

13. Securities borrowed to effectuate short sales by security-based swap customers and securities 

borrowed to make delivery on security-based swap customers' securities failed to deliver .... $ h208g 

14. Failed to deliver of security-based swap customers' securities not older than 30 calendar days$ h2081! 

15. Margin required and on deposit with Options Clearing Corporation for all option contracts 

written or purchased in accounts carried for security-based swap customers(see Note F) .... $ h208~ 

16. Margin related to security future products written, 

purchased or sold in accounts carried for security- based 

swap customers required and on deposit in a qualified clearing agency 

account at a clearing agency registered with the Commission under 

section 17A of the Exchange Act(15 U.S.C. 78q-1) or 

a derivative clearing organization registered with the Commodity 
Futures Trading Commission under section 5b of the Commodity Exchange · · · · · · · • · · · · · $ _______ h 2083 
Act (7 U.S.C. 7a-1) (see Note G). 

17. Margin related to cleared security-based swap transactions in accounts carried for 
security-based swap customers required and on deposit in a qualified clearing agency account 
at a clearing agency registered with the Commission pursuant to section 17 A of the ~

20 Exchange Act (15 U.S.C. 78q-1)· · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · • · · · · · · · · $ ______ ~ 
18. Margin related to non-cleared security-based swap transactions in accounts carried for security-

based swap customers r~quired and held in a qualified registered security-based swap dealer $ h 208§ 
account at another secunty-based swap dealer . • . . • . . . . . . . . . • . . . . •..•........ 

19. Other (List) •....... • ........ - .......•...............•........... $ ______ h208§ 

20. **Aggregate debit items · · · · · · · · · · • · · · · · · · · · · · · · · · · · · · · • · · · · · · · · · · · · · · · · · · · • · · · • · · • $-------~ 
21. **TOTAL DEBITS (sum of Lines 12-19) ..........•....................................•.•. $ ______ h2091! 

~~~x~~~~~~~~~~~!:~~I credits (Line 21 less Line 11) • · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · • · • · · .$ b2o9
~ 

23. Excess of total credits over total debits (Line 11 less Line 21) · · · · · • · · · · · · · • · · • · · · · · · · · · · · · · · · · · · · · · · $ h209l 

24. Amount held on deposit in "Reserve Account(s)," including value of qualified securities, at end of reporting period ..•.. $ h209~ 
25. Amount of deposit(or withdrawal) including 

$-------- h 208jj value of qualified securities · · · · · · • · · · · · · · · · · · · · · · · · · · · · · · · · · · · • · · · $ h 209§ 

26. New amount in Reserve Account(s) after adding deposit or subtracting withdrawal including 

$ ________ h208!l value of qualified securities- · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · • • · · $ ~ 
27. Date of deposit(MMDDYY) • • • • • • • • • • • • • • • • • • • • · · · • • • • • • · · · · · · · · · • · · · · · • · · · · · · • · · • · · · · · ·$ h209jj 

•• In the event the Net Capital Requirement is computed under the alternative method, this "Reserve 

Formula" shall be prepared in accordance with the requirements of paragraph (a)(1)(ii) of Rule 15c3-1. 

References to notes in this section refer to the notes to 17 CFR 240.15c3-3b or 17 CFR 240.18a-4a, as applicable. 

Name of Firm: RAYMOND JAMES (USA) LTD. 
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----------~-----~ ~-
POSSESSION OR CONTROL FOR SECURITY-BASED SWAP CUSTOMERS 2023-10-2411:27PM EDT 

tat s: Acee ted 
FOCUS 
Report 
Part II 

Items on this page to be reported by a: Stand-Alone Broker-Dealei9 
Stand-Alone SBSD 
Broker-Dealer SBSD 

State the market valuation and the number of items of: 
1. Security-based swap customers' excess securities collateral not in the respondent's possession or control 

as of the report date (for which instructions to reduce to possession or control had been issued as of 
the report date) but for which the required action was not taken by respondent within the time frames 
specified under Rule 15c3-3(p) or Rule 18a-4, as applicable. Notes A and B ................. $ _______ h209ij 

A. Number of items. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . h209ij 

2. Security-based swap customers' excess securities collateral for which instructions to reduce possession 
or control had not been issued as of the report date under Rule 15c3-3(p) or Rule 18a-4, as applicable ... $-------ffiQg 
A. Number of items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . h2101! 

3. The system and procedures utilized in complying with the requirement to maintain physical possession 
or control of security-based swap customers' excess securities collateral have been tested and are 
functioning in a manner adequate to fulfill the requirements of Rule 15c3-3(p) or 
Rule 18a-4, as applicable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Yes-------~ No 

Notes: 

------~ 

A - Do not include in Line 1 security-based swap customers' excess securities collateral required to be in possession or control 
but for which no action was required by the respondent as of the report date or required action was taken by respondent within 
the required time frames. 

B - State separately in response to Line 1 whether the securities reported in response thereto were subsequently reduced to 
possession or control by the respondent. 

Name of Firm: RAYMOND JAMES (USA) LTD. 
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CLAIMING AN EXEMPTION FROM RULE 18a-4 2023-10-24 11 :27PM EDT 
ir================================ts~tarut;yu~:.A!Acc.!!Qte.,,.d~-------' 

Items on this page to be reported by a: Stand-Alone SBSD (if claiming an exemption from Rule 1 Ba-4) 
SBSD registered as an OTC Derivatives Dealer (if claiming an exemption from Rule 18a-4) 

EXEMPTION FROM RULE 18a-4 

If an exemption from Rule 1 Ba-4 is claimed, check the box 

Name of Firm: ____________ _ 
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COMPUTATION OF CFTC MINIMUM CAPITAL REQUIREMENTS 2023-10-24 11:27PM EDT 
ll=====================================IStatu : Acee ted 

FOCUS 
Report 
Part II 

Items on this page to be reported by: Futures Commission Merchant 

NET CAPITAL REQUIRED 
A. Risk-Based Requirement 

i. Amount of Customer Risk 

Maintenance Margin ..............• ·$ _________ !7415! 

ii. Enter 8% of line A.i ......•.•.........•.........•..........• $ !7425! --------
iii. Amount of Non-Customer Risk 

Maintenance Margin · · · · · · · · · · • · · • • -$ _________ !7435! 

iv. Enter 8% of line A.iii · · • · · • • · · · · • · • · · · · · · · · · · · · · · · · · · · · · · · · · $ ________ 17445! 

v. Amount of uncleared swap margin · · · · · · $ _________ 17446! 

vi. If the FCM is also registered as a swap dealer, enter 2% of Line A.v · · · • · · · · $ ________ !7447! 

vii. Enter the sum of Lines Aii, A.iv and A.vi. ........................ $ !7455! --------
B. Minimum Dollar Amount Requirement · · · • · · · · · · · · • · • • • • • • • · · • • • · • • • $ ________ !7465! 

C. Other NFA Requirement .....•.........................•...•.... $ !7475! 

D. Minimum CFTC Net Capital Requirement. 

Enter the greatest of lines A.vii., B or C · · · · · · · · · · · · · · · · · · · · · · • · · · • · · • · · · · · · · · · · · · · · · · · · · · · · $. ________ 17490! 

Note: If amount on Line D is greater than the minimum net capital requirement computed on Item 3760, then enter this greater amount on Item 3760. 

The greater of the amount required by the SEC or CFTC is the minimum net capital requirement. 

CFTC early warning level - enter the greatest of 110% of Line A. vii. or 150% of Line B or 150% of Line C · · · $ !7495! --------

Name of Firm: RAYMOND JAMES (USA) LTD. 
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FOCUS 
Report 
Part II 

STATEMENT OF SEGREGATION REQUIREMENTS AND FUNDS IN SEGREGATION 

FOR CUSTOMERS TRADING ON U.S. COMMODITY EXCHANGES 

Items on this page to be reported by: Futures Commission Merchant 

SEGREGATION REQUIREMENTS 

1. Net ledger balance 

2023-10-2411:27PM EDT 
Statu : Acee ted 

A. Cash ............•.............•..............•..•...................... $ -------- 110101 

B. Securities (at market) · • · • · • · · · · · · · · · · · · · · · · · • · · · · · · · • • • • · · · • • • • • • • • • • • • • • • • ... $ !10201 

2. Net unrealized profit (loss) in open futures contracts traded on a contract market• • • • • • • • • • • • • • • • • • • • • • $ !70301 

3. Exchange traded options 

A. Add market value of open option contracts purchased on a contract market · · • · · · · · · · · • · · · · · · · · • • • $ _________ I 7032 I 
B. Deduct market value of open option contracts granted (sold) on a contract market · · · · · • · · · · · · · · · · • • • • $( >170331 

4. Net equity (deficit) (total of Lines 1, 2, and 3) · · · • • • • • • • • • • • • • • • • • • .. • • • • ....... • ......••.. $ 110401 

5. Accounts liquidating to a deficit and accounts with debit balances 

- gross amount · • · · • • · · · · · · • · • · · • • · · · · · · · • • · • · • · · · · • $ 170451 

Less: amount offset by customer owned securities · · · • • · · · · • • · · • $ 

6. Amount required to be segregated (add lines 4 and 5) · · · · · · • · · · · · · · • · · · • · · • · · · · · · · · · · · · · · • • · 

..;..._ ______ > 11041! $ _______ !10501 

$ l1oaol 

FUNDS IN SEGREGATED ACCOUNTS 

7. Deposited in segregated funds bank accounts 

A. Cash · · • · · · · · · · · · • · · · · · · • · · · · · · · · · · · · · · · · · · · · · .... · . · · .•..... · .......... $ -------- 110101 
B. Securities representing investments of customers' funds (at market) • · · · · · · · · · · · · • · · · · · · · · · · • • • $ 110801 

C. Securities held for particular customers or option customers in lieu of cash (at market) · · · · • · • · · · · · · · · · $ 17090 I 

8. Margins on deposit with derivatives clearing organizations of contract markets 

A. Cash · · · · · • · • · • · · · · • · · · · · · · · · · · • · · • · · · · · · · · · · · · · · · · · · · · · · · • • · • · · · · • · · • • • $ ________ 111001 

B. Securities representing investments of customers' funds (at market) · · · · · · · · · · • · • · · · · · · · · · · · • • • $ 111101 

C. Securities held for particular customers or option customers in lieu of cash (at market) • • • • • • • • • • • • • • • • $ 111201 

9. Net settlement from (to) derivatives clearing organizations of contract markets· · · · · · · · · · · · · • · · · · · · · · · $ 111301 

10. Exchange traded options 

A. Value of open long option contracts • · · · · · • · · · · · · · · · · · · · · • • • • • • • • · • • • • • • • • • • • • • • ..... $ _________ 171321 

B. Value of open short option contracts • · · · · • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • ... $( >171331 

11. Net equities with other FCMs 

A. Net liquidating equity • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • .. • . • • • • ••..... • .......... $ _________ 171401 

B. Securities representing investments of customers' funds (at market) · • · · · · · · · · • · • · · · · • · · · · · · • • • $ !11601 

C. Securities held for particular customers or option customers in lieu of cash (at market) • · · · · · · · · · · · · · · · $ 1
7170

1 

12. Segregated funds on hand (describe: ________________________ ..., $ 171501 

13. Total amount in segregation (add lines 7 through 12) · · · · · · · · · · · · • · • • • · • · · · · · · · · · · · · • · · • · • • • $ l11aol 

14. Excess (deficiency) funds in segregation (subtract line 6 from line 13) · • · · · • · · · · · · • · • · · • • • • • • • • • • $ 171901 

15. Management Target Amount for Excess funds in segregation · · • · · · • · · · · · · · · · · · • · • · · • • • • • • • • • • $ 171941 

............ $ ------- !71981 16. Excess (deficiency) funds in segregation over (under) Management Target Amount Excess 

Name of Firm: RAYMOND JAMES (USA) LTD. 
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2023-10-24 11 :27PM EDT 
STATEMENT OF CLEARED SWAPS CUSTOMER SEGREGATION REQUIREMENTS'-""'"-""''-'-=""><t"""'-------' 

AND FUNDS IN CLEARED SWAPS CUSTOMER 

ACCOUNTS UNDER SECTION 4D(F) OF THE COMMODITY EXCHANGE ACT 

Items on this page to be reported by: Futures Commission Merchant 

CLEARED SWAPS CUSTOMER REQUIREMENTS 

1. Net ledger balance 

A.Cash · · • · · · · · · · · · · · · · · · · · · · · • · · · · · · · · - · · · · • · · · - · · · - · · · - .. · · ·. · •.....•... $ lasool 

B. Securities (at market) 

2. Net unrealized profit (loss) in open cleared swaps · · • · · · · · · · · · · · · · · · · • · · · · • • · · · · · · · · · • · · · · · · 

$ las10I 

$ 18520! 

3. Cleared swaps options 

A. Market value of open cleared swaps option contracts purchased · · · · · · · · · • · · · · · • · · · · · • · · · · · · · · · 

B. Market value of open cleared swaps option contracts granted (sold) · · · · · · · · · · · · · · · · · · · · · · · · · · · 

4. Net equity (deficit) (add lines 1, 2 and 3) · · • • · · · · · · · · · • · · · · · · · · · · · • · · · · · · · · · · · · · · · • · · · · 

$ !8530! 

$( )185401 

$ 185501 

5. Accounts liquidating to a deficit and accounts with debit balances 

- gross amount · · • · · · · · · · • · • · · · · · · · • · · · • · · · · · • · · · • • · $ 18560! 

Less: amount offset by customer owned securities · • · · · · · · · · · · · · $ 

6. Amount required to be segregated for cleared swaps customers (add Lines 4 and 5) 

=---------> Ias1ol $ _______ lasso! 

................... $ 18590! 

FUNDS IN CLEARED SWAPS CUSTOMER SEGREGATED ACCOUNTS 

7. Deposited in cleared swaps customer segregated accounts at banks 

A. Cash ..........•.....•.............•...................•.............•.. $ ________ 186001 

B. Securities representing investment of cleared swaps customers' funds (at market) · · • · · · · · · · · · · • · · · · · $ 186101 

C. Securities held for particular cleared swaps customers in lieu of cash (at market) · · · • · · · · · · • · · · · · · · • $ 18620 1 

8. Margins on deposit with derivatives clearing organizations in cleared swaps customer segregated accounts 

A. Cash · · • · · · · · · · · · • · · · · · · · · · · · · · · · · · · · · · · · · • · · · · · · · · · · • • · · · · · · · · · - · · · - · · · $ ________ 186301 

B. Securities representing investment of cleared swaps customers' funds (at market) · · · · · • · · · · · · · · · · · · · $ 18640 1 

C. Securities held for particular cleared swaps customers in lieu of cash (at market) • • - • • • • • • - • • - • • • • • • $ 186501 

9. Net settlement from (to) derivatives clearing organizations· · · • · · · · · · · · · · · · · · · · · · · · · · • · · · • · · · · · · $ l8660I 

10. Cleared swaps options 

A. Value of open cleared swaps long option contracts· · · · · · • · · · · • · · · • · · · · · · · · • • · · · · · · · · · · • • • · $ _________ I 86701 

B. Value of open cleared swaps short option contracts • • · • • - • • • • • • • • • - • • • • • • • • - - • • - . • • • . • • • . . $ ( )I 8680 I 
11. Net equities with other FCMs 

A. Net liquidating equity - • - - • • • • • • • • • • • • • - • - • - • . - • • • - . • ... • - - - - • • - . - • - ......•.... $ _________ 186901 

B. Securities representing investment of cleared swaps customers' funds (at market) · · · · • · · · · • · · · · • · · · · $ 18700! 

C. Securities held for particular cleared swaps customers in lieu of cash (at market)· • • · · · • · • · · · · · • · · · · • $ 187101 

12. Cleared swaps customer funds on hand (describe:____________________ $ !87151 

13. Total amount in cleared swaps customer segregation (add Lines 7 through 12) · · • · · · · • · · · · · · · · • · · • · · $ 187201 

14. Excess (deficiency) funds in cleared swaps customer segregation (subtract Line 6 from Line 13) ......••... $ 187301 

15. Management target amount for excess funds in cleared swaps segregated accounts- ....•...........•. $ 187601 

16. Excess (deficiency) funds in cleared swaps customer segregated accounts over (under) management target $ 18770 1 
excess 

Name of Firm: RAYMOND JAMES (USA) LTD. 
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STATEMENT OF SEGREGATION REQUIREMENTS AND FUNDS IN SEGREGATION 

FOR CUSTOMERS' DEALER OPTIONS ACCOUNTS 

Items on this page to be reported by a: Futures Commission Merchant 

1. Amount required to be segregated in accordance with 17 CFR 32.6 · · · · · · · · · · · · · · · · · · · · · · · · · · · · $ ________ 172001 

2. Funds/property in segregated accounts 

A.Cash · · · · · · · · · · • · · • · · · · · · · · · · · · · · · · · · · · · · · • · · · · ·$ ________ 172101 

B. Securities (at market value) • • · • · • · · · · · · · · · · · · · · · · • · · · · · $ 11220! 

C. Total funds/property in segregated accounts · • · · · · · · • · · · · · · · · · · · · · · · · · • • • · · · · • • • • • • • • • $-------- 17230! 

3. Excess (deficiency) funds in segregation (subtract Line 2C from Line 1) • • · · · · • • • • • • • • • • • • • • • • • • • • $ 17240! 

Name of Firm: RAYMOND JAMES (USA) LTD. 
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STATEMENT OF SECURED AMOUNTS AND FUNDS HELD 

IN SEPARATE ACCOUNTS FOR FOREIGN FUTURES 

2023-10-24 11:27PM EDT 
Status: Acee ted 

FOCUS 
Report 
Part II 

AND FOREIGN OPTIONS CUSTOMERS PURSUANT TO CFTC REGULATION 30.7 

Items on this page to be reported by a: Futures Commission Merchant 

FOREIGN FUTURES AND FOREIGN OPTIONS SECURED AMOUNTS 

Amount required to be set aside pursuant to law, rule or regulation of a foreign government 

or a rule of a self-regulatory organization authorized thereunder ............................................... $ _________ !7305! 

1. Net ledger balance - Foreign futures and foreign option trading - All Customers 

A. Cash ................................................................................. $ _______ !7315! 

B. Securities (at market) ............................................................................. $ _________ !73171 

2. Net unrealized profit (loss) in open futures contracts traded on a foreign board of trade ......................... $ !7325! 

3. Exchange traded options 

A. Market value of open option contracts purchased on a foreign board of trade ................................ $ !7335! 

B. Market value of open contracts granted (sold) on a foreign board of trade .................................. $ --------- !7337! 

4. Net equity (deficit)(add lines 1. 2. and 3.) ................................................................ $ _________ i7345! 

5. Accounts liquidating to a deficit and accounts with 

debit balances - gross amount ........................................ $ _________ !7351 I 
Less: amount offset by customer owned securities ...................... $( )!7352! $ _________ !73541 

6. Amount required to be set aside as the secured amount- Net Liquidating Equity Method (add lines 4 and 5) ..... $ !7355! ---------
7. Greater of amount required to be set aside pursuant to foreign jurisdiction (above) or line 6. . .................. $ !7360! ---------

Name of Firm: RAYMOND JAMES (USA) LTD. 
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STATEMENT OF SECURED AMOUNTS AND FUNDS HELD 

IN SEPARATE ACCOUNTS FOR FOREIGN FUTURES 
FOCUS 
Report 
Part II 

AND FOREIGN OPTIONS CUSTOMERS PURSUANT TO CFTC REGULATION 30. 7 

Items on this page to be reported by: 

FUNDS DEPOSITED IN SEPARATE 17 CFR. 30.7 ACCOUNTS 

1. Cash in banks 

A. Banks located in the United States 

B. Other banks qualified under 17 CFR. 30.7 

Name(s): 

2.Securities 
---------------

A. In safekeeping with banks located in the United States 

B. In safekeeping with other banks designated by 17 CFR. 30.7 

!75101 

Name(s): _____________ !75501 

3. Equities with registered futures commission merchants 

A.Cash 

Futures Commission Merchant 

$ !75001 ----------
$ !75201 $ !75301 ---------- ----------
$ !75401 ----------
$ !75601 $ !75701 ---------- ----------
$ !75801 ----------

B. Securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ _________ !75901 

C. Unrealized gain (loss) on open futures contracts . . . . . . . . . . . . . . . . . . . $ !7600! 

D. Value of long option contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ !76101 

E. Value of short option contracts $( )!76151 $ !76201 ---------- ----------
4. Amounts held by clearing organizations of foreign boards of trade 

Name(s): _____________ !7630! 

A.Cash $ 176401 ----------
B. Securities !7650 ! ----------
C. Amount due to (from) clearing organizations - daily variation......... $ !76601 ----------
D. Value of long option contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ !76701 

E. Value of short option contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $( )!76751 $ __________ !76801 

5. Amounts held by members of foreign boards of trade 

Name(s): !76901 ---------------
A.Cash $ !77ool ----------
B.Securities · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · $ !7710! 
C. Unrealized gain (loss) on open futures contracts . . . . . . . . . . . . . . . . . . . $ !77201 ----------
D. Value of long option contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 177301 

E. Value of short option contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $( ~77351 $ _________ !77401 

6. Amounts with other depositories designated by a foreign board of trade 

Name(s): _____________ !77501 ..................................... $ ________ !77601 

7. Segregated funds on hand (describe: _____________ ) ............................ $ !77651 

8. Total funds in separate 17 CFR 30.7 accounts ............................................................ $ !77701 

9. Excess (deficiency) set aside funds for secured amount 

(Line Item 7770 minus Line Item 7360) ............................................................. $ !7380! ----------
10. Management target amount for excess funds in separate 17 CFR 30.7 accounts ............................ $ 177801 

11. Excess (deficiency) funds in separate 17 CFR 30. 7 accounts over (under) management target excess ......... $ !77851 

Name of Firm: RAYMOND JAMES (USA) LTD. 
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SCHEDULE 1 -AGGREGATE SECURITIES, COMMODITIES, AND SWAPS POSITIONS 2023-10-24 11:27PM EDT 

FOCUS 
Report 
Part II 

Schedule 1 

Items on this page to be reported by: Stand-Alone Broker-Dealer 
Stand-Alone SBSD 

Broker-Dealer SBSD 
Stand-Alone MSBSP 
Broker-Dealer MSBSP 

Aggregate Securities, Commodities, and Swaps Positions LONG/BOUGHT 

1. U.S. treasury securities .......................................... $ _____ _ !a2ool $ 

2. U.S. government agency and U.S. government-sponsored enterprises . . . . . . . $ _____ _ 182101 $ 

A. Mortgage-backed securities issued by U.S. government agency and 
U.S. government-sponsored enterprises . . . . . . . . . . . . . . . . . . . . . . . $ _____ _ h8001I $ 

8. Debt securities issued by U.S. government agency and U.S. 

government-sponsored enterprises ........................... $ _____ _ h8oo:j$ 

3. Securities issued by states and political subdivisions in the U.S ............ $ _____ _ !82201 $ 

4. Foreign securities: 

A. Debt securities ............................................... $ _____ _ !82301 $ 

B. Equity securities ............................................... $ _____ _ !82351 $ 

5. Money Market Instruments ......................................... $ _____ _ 182401 $ 

6. Private Label Mortgage Backed Securities ............................. $ _____ _ !82501 $ 

7. Other asset-backed securities ..................................... $ _____ _ 182601 $ 

8. Corporate obligations ............................................. $ _____ _ 182101 $ 

9. Stocks and warrants (other than arbitrage positions) ..................... $ _____ _ !82801 $ 

10. Arbitrage ...................................................... $ _____ _ 182901 $ 

11. Spot commodities .............................................. $ _____ _ !83301 $ 

12. Other securities and commodities .................................. $ _____ _ 183601 $ 

13. Securities with no ready market 

A. Equity ...................................................... $ _____ _ l834ol $ 

B.Debt ....................................................... $ _____ _ !83451 $ 

C. Other .................................................... $ _____ _ 183501 $ 

D. Total securities with no ready market . . . . . . . . . . . . . . . . . . . . . . . $ _____ _ h211i1 $ 

14. Total net securities and spot commodities (sum of Lines 1-12 and 13D) ...... $ ------ h211a $ 

15. Security-based swaps 

A.Cleared ············································$ _____ _ rn$ 

B. Non-cleared ············································$ _____ _ 61:wl $ 

16. Mixed swaps 

A. Cleared ············································$ _____ _ ~$ 

B. Non-cleared ············································$ _____ _ ~$ 

17. Swaps 

A. Cleared ············································$ ____ _ hlilg$ 

B. Non-cleared . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ ------ h2111I$ 

18. Other derivatives and options ............................ $ ------ 182951 $ 

19. Counterparty netting ............................................ $ O l1211ij $ --------=-
20. Cash collateral netting .......................................... $ o h218d $ --------=-
21. Total derivative receivables and payables (sum of Lines 15-20) ........ $ o h2181I $ --------=-
22. Total net securities, commodities, and swaps positions 

0183701 $ (sum of Lines 14 and 21) ...................................... $-------"-

Name of Firm: RAYMOND JAMES (USA) LTD. 
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SCHEDULE 2 - CREDIT CONCENTRATION REPORT FOR 

FIFTEEN LARGEST EXPOSURES IN DERIVATIVES 
FOCUS 
Report 
Part II 

Items on this page to be reported by: Stand-Alone Broker-Dealer (Authorized to use models) 
Stand-Alone SBSD 
Broker-Dealer SBSD 

Schedule 2 Stand-Alone MSBSP 
Broker-Dealer MSBSP 

I. By Current Net Exposure Gross Replacement Value 
Receivable Payable Net Replacement Current Net Current Net and 

Counterpartv Identifier (Gross Gainl (Gross Lossl Value Exoosure Potential Exoosure 

1. ~$ ~IS h21S1!tt liiifilli. ~It ~IS 

2. h2121I~ ~IS ~It ~It ~- ~I. 

3. ~$ r;-;;; I. ~It ~It ~It h2201ls 
4. ~~ h213E It ~It ~It ~It h22oa1s 
5. ~~ hirnlt ~l h2ml1t ~It h220~5 
6. ~l• ~It ~- ~It ~It ~5 

7. ~ .. h2141l1t ~ ~It ~It h220as 
8. ~$ ~It ~ ~It ~It h22ods 
9. ~$ ~It ~. ~. h2191li. h22oils 
10. ~$ ~It ~It ~- ~lo: h220~ s 

11. ~$ ~s h21S1l1t hmzlt ~It h22oqs 
12. h2131I s ~s ~I; ~s ~It ~s 

13 ~$ fiillzls ~I; ~s ~lt h2211ls 
14. ~$ ~s ~I; ~s ~ It ~s 
15. ~~ ~s ~I; h21B1ls ~lt ~' 
All other counterparties $ h215(. ~I. ~s ~lt ~5 

Totals: ~ '1s1ols h11l1t l1a12ls l1a13ltt !1a1411& 
II. By Current Net and Potential Exposure 

Gross Replacement Value 
Receivable Payable Net Replacement Current Net Current Net and 

Counterparty Identifier (Gross Gain) (Gross Loss) Value Exoosure Potential Exposure 

1. &223~ ~ h2247• ~- h22a1I• h22ed• ~s 

2. h223~ s h224~ h22aa• h22aa• h22ed• ~s 

3. h2234 s h224ds h22ad• h22a~1t ~. ~lt 

4. h223a s h22srh h22ails h22a¥ h23oy. ~It 

5. h223d s h2251 IS h22ads h22aas h23oa. ~It 

6. h223il s h22sais h22sd11 h22a~s h230~1o: ~I; 

7. h223d s h225~S h221dis h22ails ~lo: h2321l1t 
8. h223d s h22S◄IS h2211!1S h22a~1S h23oa1o: h232a1t 
9. h224g s hiisas h221a1S ~IS h230~1o: h232~" 
10. h2241I s h225!s h22d1S h22ed11 h23oil h232◄ 1! 
11. h224a s h22silis h221-i111 h22e1l1t h230~1o: h232a11 
12. h224~ s ~IS h221a1S h229ai. h23odi. h232~1S 
13. ~$ h22sd1t h221d1S h229~1S '1ill91o: h232illS 
14. h224a s h226d1t hmi11t ~I. h2311l1t ~It 

15. h224d s h22a1I ~It h229a1S ~It h232dtt 
All other counterparties $ !me. h221d11: h229g1t h1illtt h233g1s 

Totals: $ h22s~s h22ad11: h229i111: ~lt h2331Jg 

Name of Firm: ____________ _ 

Asof: Page 33 

Maroin Collected 

~ 

h22tt 
bid 
h22tt 
lmtt 
h222C 
h2221I 
~ 
~ 
h2224 
h2225 
h2226 
b2~ 
h2226 
h2229 
limc 
limi 

Margin Collected 

b 
i;;;;; 

irn;:; 

h233~ 
i;-;;; 

h233~ 
hmi 
hm 
h234d 
h23411 
h234: 
hm 
~ 

h234! 
h234J 
h234i 
h234~ 
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Schedule 3 

SCHEDULE 3 - PORTFOLIO SUMMARY OF DERIVATIVES EXPOSURES 

BY INTERNAL CREDIT RATING 

Items on this page to be reported by: Stand-Alone Broker-Dealer (Authorized to use models) 
Stand-Alone SBSD 
Broker-Dealer SBSD 
Stand-Alone MSBSP 
Broker-Dealer MSBSP 

Internal Credit 

Rating 

Gross Replacement Value 

Receivable Payable 

Net Replacement 

Value 

Current Net 

Exposure 

Current Net and 

Potential Exposure 

1. h234q s h23861~ ~s ~Is h24sn s ~$ 

2. ~$ h238~iS h242◄ s h24s1!rs ~s h2s3a s 

3. h2Js1l s h2386 It h242§s ~s h249q 'S h2s3g s 
4. ~$ h2m1s ~s h246as h2sogs h2s3n s 
5. ~$ h23eclls h242ns ~$ h2so1!1s h2s3~ s 
6. ~$ bs1i1s h242~s ~s h2so~ s h2s3~ s 
7. ~s hz39~ls ~$ b24sa s h2soa1s h254d s 
8. ~$ h239~S hllid $ h24sn s h2so◄ s h2541I s 
9. h23sn Is r;-;;:; t b2431l1s b24s~ s h2so§ls h254~ s 

10. b23s~ s bsas h243~1s h24sq s ~Is h254lS 

11. ~$ h23eds h243l ls h247ds h2son s b254◄ s 
12. b23sd s lmsi $ ~$ h2471ls h2so~1s h254§.S 

13 h23s1I s h239~$ h243§1s h247~S h2soq1s b254g s 
14. b236~ s h2395 $ h243§s h247~S ~Is h254n s 

15. b23sa s h24oc $ h243n1s h247◄ S h2s11h~ h254~S 

16. ~Is h2401 s b243~1s ~s ~Is h254q s 

17. h23sa s ~ $ h243q1s h247§S ~s h2ssg s 

18. h23sa s bo~ls h244gls ~I~ liiill s h2ss1I Is 
19. h23sn s bo:il,s h2441lrs h247~1S ~s h2ss~s 
20. b23s~ s hz4ds h244~1S h241qs ~s h2ssa1s 
21. h23sq s lrnoo s h244lS h24sg Is ~s ~IS 

22. h237cl s bo~1s h244◄ 1s h24s1lrs ~s h2ss§ Is 
23. h2ml s hz40~1s h244§1s h248~1S ~$ h2ssg1s 
24. h237~ s h24oq1s h244§1S h24sa;s h2s2cl s h2ssn1s 
25. h237a s h2rnls h244ns ~IS h2s21I s h2ss~1s 
26. h237◄ s hmlls b244~ s h248§1S h2s2~ s h2ssq1s 
27. b237a s b1~1s b244q s bsg1s h2sds ~Is 

28. ~s h24d1s b245cls ~Is h2s24' s h2ss1l1s 
29. ~1$ h2414 ls h24s1I s h24a~1s ~s h2ss~1s 
30. h237~ s h24151s h245~S b24s~1s h2s2g s h2ssas 
31. b237~ s hz41d1s h245lS ~~ h2s2n s ~IS 

32. b23sg s hzffils ~$ h24s1I Is h2s2~ s h2ss§1s 
33. h23a1I s h241~1s h24sa s h249~ls h2s2~ s h2ssg Is 
34. h23s~ s h241~S h24sa s ~Is h2s3g s h2ssn1s 
35. ~s h24zc s b24sn s ~$ h2s31I s h2ss~1s 

36. ~$ h2421s b24s~ s h249§1S ~s h2ss~1s 

Unrate..l h238§1s h242~s h245~S ~IS h2s3a s h2s1gs 

Totals s rm; s !1s2JI s !1s21ls 17s2ols h2s11ii 

Name of Firm: -------------
As of: ------- Page 34 

• 

Margin Collected 

lrnn 
h2573 
h2574 
h2575 
h2576 
h2577 
h2576 
h2579 
h2sao 
h2581 
~ 

~ 

~ 

~ 
lrnae 
h™7 
h25se 
h25m 
h259C 
h2591 
~ 

~ 

~ 

~ 
[is; 

h2ssi 
h2s9! 
~ 

h260C 
h26o1 
~ 

h2602 
h2604 
~ 

~ 

~ 

h260! 
bso~ 
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SCHEDULE 4 - GEOGRAPHIC DISTRIBUTION OF DERIVATIVES EXPOSURES 

FOR TEN LARGEST COUNTRIES 

Items on this page to be reported by: Stand-Alone Broker-Dealer (Authorized to use models) 
Stand-Alone SBSD 

Schedule 4 

I. By Current Net Exposure 
Gross Replacement Value 

Country Receivable Payable 

1. ~s bs2dl!; 
2. h2snl s h2s21II!; 
3. ~$ bs2~s 
4. ~$ h26231& 
5. ~s h2624 I!; 

6. ~$ h26251& 
7. ~$ bs2~s 
8. ~s h2svs 
9. ~s h2628s 
10. ~$ h2629s 
Totals $ l1so3ls 

II. By Current Net and Potential Exposure 

Gross Replacement Value 

Country Receivable Payable 

1. h26sa s bs9~l 
2. h26s~ s bsg~I!; 
3. ~$ h2594'5 
4. h26sa s h2s9~s 
5. h26B§ $ bssiJs 
6. h26sil s i;-;;; I!; 

7. ~$ be9~s 
8. h2ssd $ h269Js 
9. ~$ h210d1& 
10. h2s91I s h2701 I!; 

Totals $ b1o~s 

Name of Firm: ____________ _ 

As of: ______ _ 

Broker-Dealer SBSD 
Stand-Alone MSBSP 
Broker-Dealer MSBSP 

Net Replacement 

Value 

h263cl, h264cll!; 
h2s31I h2641l1s 
h2sJa s h264as 
h2s3~ s &264~1& 
~s ~I!; 

~s h264a s 

h2s3d s h2s4ds 
h2s3il s h264il s 

h2s3~, h264~s 
h2s3d, h264d s 
!180411!; '7so2! s 

Net Replacement 

Value 

h210~, ~s 

h210◄ 1s ~' 
h21aa1s ~5 
~Is ~5 
h21oil s ~$ 

h210~1& ~s 

h210dis h212cl5 
~I& h2121ls 
h2111ls h212a5 
~s h212~s 
hm]s h2124's 
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Current Net 

Exposure 

Current Net 

Exposure 

~ 
h2ss1! s 

hissals 
h2ss~I!; 
~I& 

h2ssa1& 
h2ssds 
h2ssils 
~I!; 

h2ssds 
h2esg s 

~s 

~I!; 

h212i1, 
~$ 

h212ds 
h273cls 
h2731ls 
h273as 
h273~S 
~s 

h273as 

Current Net and 

Potential Exposure 

h2661I s 
h266a s 
h2ss~ s 

~s 

~s 

h2Ssds 
~s 

h2ss~ s 

h2ssd s 
h2S1cl, 
!1so1!s 

Current Net and 

Potential Exposure 

hmdl!; 
h273ils 
~Is 

hmds 
h274cls 
h2741ls 
h274as 
h274~s 
~s 

h274as 
h274ds 

Margin Collected 

h2671 
h2ru 
h2673 
h2674 
h267s 
h2676 
h2s1~ 
h267! 
h267! 
h268c 
h2681 

Margin Collected 

h2ru 
~ 

h274J 
h275d 
hmi 
h275~ 
hns,; 

h2754' 
im; 

~ 

h2757 
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SIPC-7 
(36-REV 12/18) 

SECURITIES INVESTOR PROTECTION CORPORATION 
Mail Code: 8967 P.O. Box 7247 Philadelphia, PA 19170-0001 

General Assessment Reconciliation 
For the fiscal year ended Sep 30, 2023 

(Read carefully the instructions in your Working Copy before completing this Form) 

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS 

SIPC-7 
(36-REV 12/18) 

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for 
purposes of the audit requirement of SEC Rule 17a-5: 

I Raymond James (USA) Ltd 

2100 925 West Georgia St, Vancouver, BC, V3C 3L2 

SEC File 8-42071 I Firm ID 25853 

2. A. General Assessment (item 2e from page 2) 

B. Less payment made with SIPC-6 filed (exclude Interest) 
April 2023 

Date Paid 
C. Less prior overpayment applied 

D. Assessment balance due or (overpayment) 

7 

_J 

Note: If any of the information shown on the 
mailing label requires correction, please e-mail 
any corrections to form@sipc.org and so 
indicate on the form filed. 

Name and telephone number of person to 
contact respecting this form. 

$22,655.89 

(10,229.68 

E. Interest computed on late payment (see instruction E) for _____ days at 20% per annum 

F. Total assessment balance and interest due (or overpayment carried forward) $12,426.21 

G. PAYMENT: ✓ the box □ □ t{{J 
Check malled to P.O. Box Funds Wired AC ✓ 12,426_21 
Total (must be same as F above) _________ _ 

H. Overpayment carried forward 
$( ________ _ 

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number): 

The SIPC member submitting this form and the 
person by whom it is executed represent thereby 
that all information contained herein is true, correct 
and complete. 

Dated the_S_ day of November ,20~. 

Raymond James (USA) Ltd 
(Name of Corporation, Partnership or other organization) 

Christopher Lim g~~%;t~oto«:':~:~.~'!' 
(Authorized Signature) 

Christopher Lim, CFO 
(Title) 

This form and the assessment payment Is due 60 days after the end of the fiscal year. Retain the Working Copy of this form 
for a period of not less than 6 years, the latest 2 years In an easily accessible place. 

ffi Dates: 
31: Postmarked Received Reviewed 
LI.I > Calculations __ _ 
LI.I 

Documentation __ _ Forward Copy ___ _ 
cc 
c..:, Exceptions: 
A. 

en Disposition of exceptions: 
1 



DETERMINATION OF "SIPC NET OPERATING REVENUES" 
AND GENERAL ASSESSMENT 

Item No. 
2a. Total revenue (FOCUS Line 12/Part IIA Line 9, Code 4030) 

2b. Additions: 
(1) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and 

predecessors not included above. 

(2) Net loss from principal transactions in securities in trading accounts. 

(3) Net loss from principal transactions in commodities in trading accounts. 

(4) Interest and dividend expense deducted in determining item 2a. 

(5) Net loss from management of or participation in the underwriting or distribution of securities. 

(6) Expenses other than advertising, printing, registration fees and legal fees deducted in determining net 
profit from management of or participation in underwriting or distribution of securities. 

(7) Net loss from securities in investment accounts. 

Total additions 

2c. Deductions: 
(1) Revenues from the distribution of shares of a registered open end investment company or unit 

investment trust, from the sale of variable annuities, from the business of insurance, from investment 
advisory services rendered to registered investment companies or insurance company separate 
accounts, and from transactions in security futures products. 

(2) Revenues from commodity transactions. 

(3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with 
securities transactions. 

(4) Reimbursements for postage in connection with proxy solicitation. 

(5) Net gain from securities in investment accounts. 

(6) 100% of commissions and markups earned from transactions in (i) certificates of deposit and 
(ii) Treasury bills, bankers acceptances or commercial paper that mature nine months or less 
from issuance date. 

(7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue 
related to the securities business (revenue defined by Section 16(9)(L) of the Act). 

(8) Other revenue not related either directly or indirectly to the securities business. 
(See Instruction C): 

(Deductions in excess of $100,000 require documentation) 

(9) (i) Total interest and dividend expense (FOCUS Line 22/PART IIA Line 13, 
Code 4075 plus line 2b(4) above) but not in excess 3 738 
of total interest and dividend income. $._, _________ _ 

(ii) 40% of margin interest earned on customers securities 
accounts (40% of FOCUS line 5, Code 3960). 

Enter the greater of line (i) or (ii) 

Total deductions 

2d. SIPC Net Operating Revenues 

2e. General Assessment @ .0015 

$. _________ _ 

2 

Amounts for the fiscal period 
beginning _1_010;..112.;;.;o.;;.;22 ___ _ 

and ending _09/30/2023 ____ _ 

Ellmlnate cents 
$15,107,667 

3,738 

3,738 

$15,103,929 

$22,655.89 
(to page 1, line 2.A.) 



KPMG LLP 
PO Box 10426 777 Dunsmuir Street 
Vancouver BC V7Y 1 K3 
Canada 
Telephone (604) 691-3000 
Fax (604) 691-3031 

REPORT OF INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM 

The Board of Directors Raymond James (USA) Ltd .: 

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the Securities 
Investor Protection Corporation ("SIPC") Series 600 Rules, we have performed the procedures 
enumerated below with respect to the accompanying General Assessment Reconciliation ("Form SIPC-
7") of Raymond James (USA) Ltd . (the "Company") for the year ended September 30, 2023. The 
Company's management is responsible for its Form SIPC-7 and its compliance with the applicable 
instructions on Form SIPC-7. 

Management of the Company has agreed to and acknowledged that the procedures performed are 
appropriate to meet the intended purpose of assisting you and the SIPC in evaluating the Company's 
compliance with the applicable instructions on Form SIPC-7 for the year ended September 30, 2023. 
Additionally, the SIPC has agreed to and acknowledged that the procedures performed are appropriate 
for their intended purpose. This report may not be suitable for any other purpose. No other parties have 
agreed to or acknowledged the appropriateness of these procedures for the intended purpose or any 
other purpose. 

' 

The procedures performed may not address all the items of interest to a user of this report and may not 
meet the needs of all users of this report and , as such , users are responsible for determining whether 
the procedures performed are appropriate for their purposes. The sufficiency of these procedures for 
the intended purpose is solely the responsibility of those parties specified in this report and we make 
no representation regarding the sufficiency of the procedures described below either for the intended 
purpose or for any other purpose. 

The procedures and the associated findings are as follows: 

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement 
records entries, and noted no differences; 

2. Compared the Total Revenue amount reported on the Annual Audited Form X-1 ?A-5 Part Ill for the 
year ended September 30, 2023, with the Total Revenue amount reported in Form SIPC-7 for the 
year ended September 30, 2023, and noted no difference; 

t' 2023 KPMG LLP an Ontano limited liab111ty oarrnersh·p a·1d member f1rrn or the KP\':G global organtzauon of 1ndeoendent 
member firms affiliated with KPMG International _rm1ted a pnvaie Er~g-1sri C0!n::>a•1y 11n ted by guarantee 
KPMG Canada provides services to KP.\}G :....L~ 



~ 
Raymond James (USA) Ltd . 
Page 2 

3. Compared any adjustments reported in Form SIPC-7 with the General Ledger or other supporting 
schedules, and noted no differences; and 

4 . Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the 
related supporting schedules and working papers supporting the adjustments, and noted no 
differences. 

We were engaged by the Company to perform this agreed-upon procedures engagement and 
conducted our engagement in accordance with attestation standards established by the American 
Institute of Certified Public Accountants and in accordance with the standards of the Public Company 
Accounting Oversight Board (United States). 

We were not engaged to , and did not, conduct an examination or a review engagement, the objective 
of which would be the expression of an opinion or conclusion, respectively, on the Company's Form 
SIPC-7 and for its compliance with the applicable instructions on Form SIPC-7 for the year ended 
September 30, 2023. Accordingly, we do not express such an opinion or conclusion . Had we performed 
additional procedures; other matters might have come to our attention that would have been reported 
to you . 

We are required to be independent of the Company and to meet our other ethical responsibilities in 
accordance with the relevant ethical requirements related to our agreed-upon procedures engagement. 

This report is intended solely for the information and use of the Company and the SIPC and is not 
intended to be and should not be used by anyone other than these specified parties. 

Chartered Professional Accountants 

Vancouver, Canada 
November 23, 2023 



RAYMOND JAMES (USA) LTD. 
Exemption Report 

As of September 30, 2023 

Raymond James (USA) Ltd. (the "Company") is a registered broker-dealer subject to Rule 17a-5 
promulgated by the Securities and Exchange Commission (17 C.F.R. §240. l 7a-5, "Reports to be made by 
certain brokers and dealers"). This Exemption Report was prepared as required by 17 C.F.R. § 240.17a-
5(d)(l) and (4). To the best of its knowledge and belief, the Company states the following: 

(1) The Company may file an Exemption Report for the period from October 1, 2022 through September 
30, 2023 based on guidance received from the Securities and Exchange Commission Staff because for its 
institutional business (i) the Company's items included in its reserve computations during the period from 
October 1, 2022 through September 30, 2023 were substantially all related to fails-to-receive and fails-to­
deliver associated with RVP/DVP transactions and (ii) the Company had not taken possession of 
customer funds or securities at any time during the period from October 1, 2022 through September 30, 
2023. 

(2) The Company claimed an exemption from 17 C.F.R. § 240.15c3-3 under the provisions of 17 C.F.R. § 
240.15c3-3 (k)(2)(ii) for its retail business. 

(3) The Company met the identified exemption provisions in 17 C.F.R. § 240.15c3-3(k)(2)(ii) from 
October 1, 2022 to September 30, 2023 except as described below: 

,Del!V~re'd to• t ype of'Asset bescrlptlon - failed to transmit by noon the next b'uslness day . • · it 

.g • 
,, -'"'.• r_ •. l · · · '.. ,• in 

r ( ,..• '{-.' ~ • 

12/1/2022 Check Wire released after 12:00 PM 

12/14/2022 Check Wire released after 12:00 PM 

6/9/2023 Check Wire released after 12:00 PM 

N/A Check Third Par Check not acceptable for deposit - Check rejected/returned to client 

N/A Check Third Party Check not acceptable for deposit- Check rejected/returned to client. 

2/22/23 Check Couriered picked up after 12:00PM the next business day 



We, the management affirm that, to the best of our knowledge and belief this Exemption Report is true 
and COITeCt. 

~topherLlm 
Chief Financial Officer 

November 23, 2023 



KPMG LLP 
PO Box 10426 777 Dunsmuir Street 
Vancouver BC V7Y 1 K3 
Canada 
Telephone (604) 691-3000 
Fax (604) 691-3031 

REPORT OF INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM 

The Board of Directors Raymond James (USA) Ltd.: 

We have reviewed management's statements, included in the accompanying Raymond James (USA) 
Ltd. Exemption Report (the "Exemption Report"), in which: (1) Raymond James (USA) Ltd. (the 
"Company") stated that it may file an Exemption Report for the period from October 1, 2022 through 
September 30, 2023, based on guidance received from the Securities and Exchange Commission Staff 
on September 17, 2015 because for its institutional business: (i) the Company's items included in its 
reserve computations during the period from October 1, 2022 through September 30, 2023 were 
substantially all related to fails-to-receive and fails-to-deliver associated with RVP/DVP transactions; 
and (ii) the Company had not taken possession of customer funds or securities at any time during the 
period from October 1, 2022 through September 30, 2023; (2) the Company identified the following 
provisions of 17 C.F.R. §15c3-3(k) under which the Company claimed an exemption from 17 C.F.R. 
§240.15c3-3:(k)(2)(ii) (the "exemption provisions"); and (3) the Company stated that it met the identified 
exemption provisions from October 1, 2022 to September 30, 2023 except as described in its 
Exemption Report. The Company's management is responsible for compliance with the exemption 
provisions and its statements. 

Our review was conducted in accordance with the standards of the Public Company Accounting 
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to 
obtain evidence about the Company's compliance with the exemption provisions. A review is 
substantially less in scope than an examination, the objective of which is the expression of an opinion 
on management's statements. Accordingly, we do not express such an opinion. 

Based on our review, we are not aware of any material modifications that should be made to 
management's statements referred to above for them to be fairly stated, in all material respects, based 
on the provisions set forth in the first paragraph above. 

Chartered Professional Accountants 

Vancouver, Canada 
November 23, 2023 
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