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This document provides disclosure related to clients’ relationships with us, including information on

Note for Non-U.S. Clients: 

—
—

SEC’s Regulation Best Interest 

Brokerage Services 

Investment Advisory Services 
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Financial Advisors 

as “financial advisors” or “advisors” in firm communications,

“investment adviser representative” as defined

that does not include the term “advisor” such as 
“financial professional,” “financial consultant,” or a similar 

Capacity in which we act as to investment advisory services and 
brokerage recommendations 

Principal Trading 

Principal Broker-Dealers and Investment Advisers 
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FINRA’s website at on the SEC’s website at 

FINRA’s

the SEC’s website at 

Other Affiliated Entities 

investment adviser’s ADV Part 2A or on the SEC’s website at

—

Requirements to Open a Brokerage Account 
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Retirement Accounts 

(“ERISA”).

(the “Advisory Disclosure Documents”).

We support your advisor’s use of a disciplined process for

—

Account (“IRA”) custodial fees, as well as processing, service, and

Commissions, Generally 

“commissions,” are imposed by us for providing brokerage
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the charge was incurred and are included in the “Expense”

Financial Advisor Compensation 

advisor’s

transferred or delivered to Raymond James (“net new 
assets”). For example:

•

advisors’ first few years.

•

•

financial advisor’s clients at a particular point in time. Such 

Program, please see the “Cash Sweep Program” subsection 
low in “SECTION IV—INVESTMENT PRODUCTS AND SERVICES.”

advisor’s practice, which may be direct

advisor’s gross earnings over a multi

•
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•

advisor’s Form ADV Part 2B. You may obtain a copy of your 
financial advisor’s Form ADV Part 2B 

“Recognition Clubs”). Qualification for Recognition Clubs is 

and advisory accounts of the financial advisor’s clients; plus, in 

—

product’s

Compensation and Advisory Accounts, Generally 

—

Compensation from Affiliates and Non-Affiliates 

Conflicts of 
Interest

persons or entities (“referral recipients”) for various financial 
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agreements between RJ Trust and us (the “FA Services”); and 

• 

• 

• 

Non-Cash Compensation 

finder’s
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Administrative Fees/Charges, Generally 

Account Fees 

• 
• 

Processing Fees 

• 
• 

Determined by the security’s transfer agent and applies to

• 
• 

priced (“penny stock”), and thinly traded securities.

• 
• 

A Regulatory Transaction (“RT”) Fee is collected to recover

“SROs”)

Service Fees 
Cashier’s
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• 
• 

recipient’s bank and local taxes. 

• 
• 
• 

Capital Access Account Fees 

—

Product Limitations, Generally 

maintain due diligence processes to evaluate an issuer’s publicly
filed financial history and future projections, the issuer’s

Additional Information, Generally 

are often referred to as “prospectuses,” “official statements,” 
“offering circulars,” or “offering memoranda.” It is
that you read and understand a product’s relevant
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anyone’s

security’s particular underlying 

Excessive borrowing to finance a company’s

company’s 

issuer’s financial 
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investment’s originating country. This is also referred to as

“hacking”

access electronic systems (“denial of services”), loss 

“ ” 

over the option’s life unless the underlying stock price moves

Product Description 

“shares,” but instead are 
typically structured as “units” (i.e., MLP

Features and Characteristics 
• 
• 
• 
• 

Risks 
• 

• 
• 

Considerations 
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Costs and Fees Paid by Clients 

Compensation 

Section III—Compensation, Costs, and Fees

Product Limitations 

Other Potential Conflicts of Interest 

Additional Information 

Product Description 

Features and Characteristics 
to “call” 

(Survivor’s

please refer to each individual issuer’s

schedule, unless called at the issuer’s option.

referred to as “floater” or “adjustable”

Risks 
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issuer’s 

Common Types of Fixed Income Securities Offered at Raymond James 

Features and 
Characteristics.

For more information, please review FINRA’s Investor’s

the discretion of the issuer’s board of 
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finance the government’s operations and are backed by the full 

bills (“T bills”; short term), notes (medium term) and bonds 

Protected Securities (“TIPS”) and floating rate notes. Interest 

denominated in a local “non
dollar” currency

Costs and Fees Paid by Clients 

Section III—Compensation, Costs, and 
Fees

Compensation 

Other Potential Conflicts of Interest 

Additional Information 

Product Description 

Features and Characteristics 
• 
• 
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• 
• 
• 

• 

Risks 
• 

• 

• 

• 

’s value

• 

Costs and Fees Paid by Clients 

“Fee Table” of the trust’s prospectus.

the account’s eligible securities, in lieu of any initial sales charge 

Compensation 

James’s intellectual property, including its indices, research, and 

Section III—Compensation, Costs, and Fees.

Product Limitations 
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Product Limitations, Generally 

Additional Information 

Product Description 

Features and Characteristics 
• 
• 
• 
• 

Risks 
• 

• 

• 

• 

Costs and Fees Paid by Clients 

—

“12b 1”

U.S. Registered Funds - Sales Charges and Pricing Features 

company’s policy or Raymond James’ 

Net Asset Value (“NAV”) Buybacks
“buy back” into certain funds within a 

—

Non-U.S. Registered Funds (Offshore Funds) - Sales Charges and Pricing 
Features 
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U.S. and Non-U.S. Registered Funds – Sales Charges and Pricing 
Features 

Compensation 

Education and marketing (“E&M”) support fees

fund’s prospectus or statement of additional information. Certain 

and related services (also known as “Sub Fees”).

Section III—Compensation, Costs, and Fees

Product Limitations 

Product 
Limitations, Generally 

Other Potential Conflicts of Interest 

Raymond James Investment Management (“RJIM”), 
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“CTA”) are affiliates, we receive 
CTA’s 

Additional Information 

manager’s experience, qualifications, tenure, and

funds (“ETFs”),

—
—

Product Description 

the fund is “closed” to additional investment. Similar

Features and Characteristics 
• 
• 
• 
• 
• 

Risks 
• 

• 

• 

fund’s trading volume in the market.

• 
• 

Costs and Fees Paid by Clients 

Compensation 

Section 
III—Compensation, Costs, and Fees

Product Limitations 
Product Limitations, Generally
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Other Potential Conflicts of Interest 

Additional Information 

relevant prospectus and the CEF’s

Product Description 
(“ETPs”)

Counter (“OTC”) markets

registered unit investment trusts (“UITs”), exchange
funds (“ETFs”), exchange traded notes (“ETNs”), grantor trusts,

“Alternative ETPs” are more 

Further description of each ETP’s underlying

ETP’s prospectus. 

Features and Characteristics 
• 

• 

Risks 
• 

• 

c timeframes, known as “Outcome 
Periods.”

ETP’s

• 

• 

‑
• 

• 

issuer’s

• 

• 

• 
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• 

• 

• 

Costs and Fees Paid by Clients 

Compensation 

Section III—Compensation, Costs, and Fees

Section III—Compensation, Costs, and Fees

Product Limitations 

Product Limitations, Generally

Other Potential Conflicts of Interest 

Raymond James Investment Management (“RJIM”), and its 
“CTA”) are affiliates, we receive 

’s 

Additional Information 

Product Description 
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Features and Characteristics 
• 
• 

• 
• 

• 

Risks 
• 

• 

• 

Costs and Fees Paid by Clients 

investment’s

Compensation 
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Costs and Fees Paid by Clients.

Section III— 
Compensation, Costs, and Fees.

Section III—Compensation, Costs, and Fees.

Product Limitations 

Other Potential Conflicts of Interest 

Additional Information 

Product Description 

(“underlier”)
investment is designed (or “structured”) 

dependent on the underlier’s performance.

pass through the underlier’s performance.

Risks and Other Considerations 

investment as detailed by the investment’s terms.

on the front page of the investment’s offering documents
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conditions outlined in the investment’s offering 

Costs and Fees Paid by Clients 

i.e

i.e., 

Up to 1% of the ELN’s 

Compensation 

 
Section III—Compensation, Costs, and Fees 

Product Limitations 

Additional Information 

Product Description 

Risks and Other Considerations 

Costs and Fees Paid by Clients 

“withdrawal fee,” “surrender charge” or “surrender fee.”

Compensation 

“ rails” 
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Section III—Compensation, Costs, and Fees

Product Limitations 

Product Limitations, Generally 

Other Potential Conflicts of Interest 

Additional Information 

Product Description 

Risks and Considerations 

Costs and Fees Paid by Clients 

Ongoing Costs 

The cost of insurance changes over time and can impact a policy’s 

nerally increase as they are tied to the insured’s attained 
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Surrender Charges/Contingent Deferred Sales Charges 

Compensation 

amount needed for the policy’s death benefit 
), based on the insurer’s 

Other Potential Conflicts of Interest 

 

Additional Information 

Product Description 

• 
“Characteristics and Risks of Standardized Options,” 

• 

Features and Characteristics 
• 
• —

• —

• —

• —
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Pricing Factors 

• 
• 
• 

• company’s

Risks 
• 

• 
• 

• 

• 

• 

• 

Costs and Fees Paid by Clients 

Section III— 
Compensation, Costs, and Fees. 

Exchange Fee/Regulatory Transaction Fee (“RT Fee”): 
Section III – Compensation, Costs, and Fees.  

Compensation 

Other Potential Conflicts of Interest 

Section IV under Non- 
Cash Compensation.

Additional Information 

Services Description 

on clients’ individual 

Service Description 
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Product Description 
We are affiliated with Raymond James Bank (“RJ Bank”). RJ

product and service information (the “RJ Bank Documents”). 

Bank’s

Costs and Fees Paid by Clients 

Compensation 

Product Description 

Compensation for Referrals 

Capital Bank’s

Product Description 
Our affiliate, RJ Capital Services, Inc. (“RJCS”), provides over

(collectively, “interest rate swaps”), to certain eligible

Costs and Fees Paid by Clients 

Compensation 

Section 
III—Compensation, Costs, and Fees.

Service Description 
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(“SBL”) Services Overview 

Features and Characteristics 

Risks 
• 

Protection Corporation (“SIPC”) insurance (see Account 
Section V—Other Important Information

• 
• 

• 
• 

no downside price protection to client’s loaned securities

• Additional Information

• 

Costs and Fees Paid by Clients 
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Compensation 

 Section III—Compensation, Costs, and Fees. 

Other Potential Conflicts of Interest 

Additional Information 

Service Description 

Features and Characteristics 
• 

• 

• 

Risks 
• 

• 

• 
• 

• can increase our “house” maintenance margin 

• 

Ongoing Expenses 

advisor’s

Truth in Lending Statement 



31

Compensation 

Costs and Fees Paid by Clients 

• 

• 

• 

month’s posting date and ends the day before the last 

• 

Other Potential Conflicts of Interest 

Additional Information 

Section V—Other Important Information

—
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Cash Accounts 

Margin Accounts 

Interest Rates 

Interest Period 

of the month. The interest period begins on the prior month’s

Method of Interest Computation 

as “marking to market.” If the “mark to market” creates

General Margin Policies 
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Deposits of Collateral, Lien on Accounts, and Liquidation 

Service Description 

Features and Characteristics 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

Costs and Fees Paid by Clients 

Section III—Compensation, Costs, and Fees.

Compensation 

Additional Information 
—

Introduction 

(“Cash Sweep 
Program”). Raymond James & Associates, Inc. (“RJA”) offers a 

(“RJBDP,”
(“RJ Bank”), as the only bank option [discussed below as “RJBDP

Only”]). In addition, RJA offers a cash feature called the 
Interest Program (“CIP”) under which, if you select that 



34

and CIP as “sweep options” throughout this document and our

“Amendments to the Cash Sweep Program.”

Overview of CIP 

Overview of RJBDP 

“swept,”

(“FDIC”) up to $250,000 per insurable capacity per 

• 
decedent’s estate, and accounts for a conservatorship, 

• 

• 

• 

more) in each bank on a predetermined list of banks (the “Bank
Priority List,” discussed below in the section titled “Operation of
RJBDP; Bank Priority List”).

RJA in CIP or be directed to designated “Excess Banks,” as
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described below in the sections titled “Excess Funds: Excess
Banks” and “Excess Funds: RJBDP with CIP.” If you wish to

• 

• 

For more information, see below sections titled “Client Interest
Program (CIP),” “Excess Funds: Excess Banks,” “Excess Funds:
RJBDP with CIP.” and “SIPC and Excess SIPC Coverage.”

referred to as “Capacity Limited Unswept Funds”). If,

Overview of RJBDP-RJ Bank Only 

Availability of Funds 
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Exceptions 

Client’s Obligation to Monitor 
–

–

• 
• 

• 

to receive deposits (see section below titled “Operation of 
RJBDP; Bank Priority List” for information about designating 

Interest Rates and Interest Rate Tiers 

Raymond James, as well as the interest rate tier (“Interest Rate
Tier”) for which your accounts are eligible. Eligibility for an

RJBDP and (2) the cash balance in CIP (collectively, “Relationship
Cash Value”). Your Interest Rate Tier eligibility will be reviewed

Exchange is open (“Aggregation Day”), and is based on your

 
 
 
 
 
 
 
 
 
 

(“Special Offers”)
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“Negative Interest Rate Disclosure.”

Charges or costs to clients selecting a sweep option 

Compensation 
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Operation of RJBDP 

on your account’s legal address of record. The current Bank

your Raymond James account statement as “participating banks
declined.”

Changes to the Bank Priority List
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—

– –

“Deposit Sequence”). The MMDAs and TAs are non

“threshold,”

(the “Withdrawal Sequence”). Funds will be withdrawn from 

days’

listed under “participating banks recently added” in your 
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“Client Interest Program (CIP)” and “SIPC and Excess SIPC 
Coverage.”

Operation of RJBDP–RJ Bank Only 

Amendments to the Cash Sweep Program

• 

• 
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• 

• 

Your Relationship with Raymond James, its Affiliates, and the Banks 

FDIC Insurance Coverage 

subject to this FDIC policy include joint accounts, “payable on
death”

month “grace period” to permit you to restructure your
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• By mail: 
 

• 

• Online:  

No SIPC Insurance Coverage 

Section V—Other Important Information

Compensation and other benefits to RJA and its affiliates from RJBDP 
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Interest rate to be received by clients in RJBDP 

Client Interest Program (CIP) 

exclusive benefit of clients from cash used in RJA’s business

sections titled “Coverage Summary” and “SIPC and Excess SIPC” 
Section V—Other Important Information

RJ Bank with Check Writing 

Tax Considerations 

Amendments to the Cash Sweep Program 

30 days’ prior written notice. Such notice may be made
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Float Disclosure 

affiliates may retain your account’s proportionate share 

Cash Management 

Negative Interest Rate Disclosure 

Service Description 
Our affiliate, Raymond James Bank (“RJ Bank”), offers the

are referred to collectively as the “Bank Savings Programs.”

length (or “market”) terms. Deposits in 

Service Description 
The Enhanced Savings Program (the “Program”) is a strategic
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insured depository institutions (each, a “Destination
Institution”); these deposit accounts are deposit obligations of

Service Description 

“TriState Capital Deposit Program”). The TriState

“market”) terms. Deposits in the TriState Capital

Placing Trades 

contacting your financial advisor or your financial advisor’s
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“Average Price” Per Share report an “average price” per 

Extended-Hours Trading 

“Extended hours trading” means
“ hours.” “Regular trading 

hours” 

“ ”

Trade Date and Settlement Date 
The day on which your trade is executed is the “trade date,”

“settlement 
date.” Securities regulations specify two business
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Online Trading 

Long and Short Sales 
“long”

settlement date. A “short” sale is the sale of a security that you

Option Exercise Assignments 

Order Routing/Best Execution 

party Alternative Trading System (“ATS”) where such 
have an opportunity to trade with RJA’s institutional 

party institutional liquidity provider (“TPILP”) order 

Indirect Compensation—Payment for Order Flow. 

compensation related to a client’s

dealers against the firm’s proprietary inventory. We realize 100%

The Pitfalls of Penny Stocks 
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Understanding the Over-the-Counter Market 

stock’s bid and ask prices. Furthermore, because market 

Service Description 

All checks deposited with us, except cashier’s checks,
traveler’s checks, and money orders, are subject to a minimum

to “Raymond James & Associates, Inc.” and include 

“Raymond James & Associates, Inc.”

Callable Securities Procedures 

Dividends and Interest Payments 

“holds” placed on the funds when the checks are
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Class Action Recovery Service 

—

Coverage Summary 

Once a client’s SIPC coverage limit is

SIPC & Excess SIPC 
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syndicates of Lloyd’s, a London
protected by the Lloyd’s trust funds and Lloyd’s Central Fund.

FDIC 

“Your FDIC’s
Deposit Insurance Coverage” upon request. You can obtain

Services Description 

Equity Research Process 



51

our analysts’ best judgments

RJA Ratings and Definitions 

— —

these expectations are the analyst’s own opinion based on the
analyst’s assessment of a company’s prospects and prediction

Financial advisors are not required to conform to the firm’s

individual client’s needs, objectives, and tolerance for risk, are

Stock Recommendation Lists 

analyst may contribute one “buy” idea to the list, which is
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Suitability Ratings 

Equity Research Independence 

objectivity and to support analysts’ conclusions, even if 

Research is conducted in a manner consistent with the firm’s

analyst’s efforts, (v) net 

analyst. In fact, the analyst’s opinion is solicited in the due 

Analysts’ associates’
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Results 
Clients have the right to expect the firm’s research analysts to

clients’

However, when investing in individual stocks, it is the client’s

Indirect Compensation—Soft Dollars 

a portion of that institutional client’s trading 

known as “soft dollar” arrangements

services industry. We do not have “contracts” or
“arrangements”
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