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Item 8.01 Other Events

On October 16, 2013, Raymond James Financial, Inc. (the "Company") issued a press release to announce that the 
fourth quarter fiscal year 2013 earnings report is scheduled to be released after the market closes on Wednesday, 
October 23. The quarterly conference call will take place the following morning, Thursday, October 24, at 8:15 a.m. 
ET.

The Company also announced that it implemented changes in its reportable segments effective with its quarter and 
fiscal year ended September 30, 2013.  The changes are a result of management's assessment of the usefulness and 
materiality of certain of its historical reportable segments. The effect of the change is that the Company will now report 
five segments (a reduction from its prior reporting of eight segments).  The Company did not make changes in its four 
core reportable segments with the exception of minor additions to its Private Client Group and Capital Markets segments.     

The result of the changes in reportable segments are as follows:

Historical reportable segments Reportable segments as of September 30, 2013

Private Client Group
Private Client Group

Securities Lending

Capital Markets
Capital Markets

Emerging Markets

Asset Management Asset Management
RJ Bank RJ Bank

Other
Other

Proprietary Capital

These segment changes have no effect on the Company's historical financial results of operations.  Prior period results 
have been conformed to the Company's new reportable segments.  Exhibit 99.2 includes unaudited segment revenue, 
pre-tax income (excluding noncontrolling interests), net interest income and assets for the quarter and fiscal year-end 
periods of September 30, 2011 and 2012, and quarter and year-to-date periods through June 30, 2013.  

The information furnished herein, including Exhibits 99.1 and 99.2, are not deemed to be "filed" for purposes of Section 
18 of the Exchange Act, or otherwise subject to the liability of that section.  This information will not be deemed to be 
incorporated by reference into any filing under the Securities Act or the Exchange Act, except to the extent that the 
registrant specifically incorporates it by reference.

Item 9.01 Financial Statements and Exhibits

(d) The following are filed as exhibits to this report:

Exhibit No.

99.1 Press release dated October 16, 2013, issued by Raymond James Financial, Inc.

99.2 Updated segment results (unaudited) for Raymond James Financial, Inc.
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EXHIBIT 99.1

October 16, 2013                       
FOR IMMEDIATE RELEASE

Media Contact: Steve Hollister, 727-567-2824
Investor Contact: Paul Shoukry, 727-567-5133

RAYMOND JAMES FINANCIAL TO REPORT QUARTERLY RESULTS,
 CONSOLIDATE REPORTING OF CERTAIN BUSINESS SEGMENTS

ST. PETERSBURG, Fla. - Raymond James Financial’s (RJF) fourth quarter and fiscal year 2013 earnings report is 
scheduled to be released after the market closes on Wednesday, October 23. The quarterly conference call will take 
place the following morning, Thursday, October 24, at 8:15 a.m. ET.  

The subjects covered may include forward-looking information; furthermore, the company may disclose additional 
material information in response to queries from analysts on the call.

For a listen-only connection, please call 877-666-1952 (conference code: 85760747). The conference call will also 
be webcast live at raymondjames.com/analystcall, where a replay will be available following the event.

Business Segment Reporting Changes

Effective with the firm's quarter and fiscal year ended September 30, 2013, Raymond James Financial has reduced 
the number of reportable business segments from the previous eight segments to five. The change is the result of 
management's review of the usefulness and materiality of its historic reported business segments. 

The prior reported Securities Lending segment will be combined with the Private Client Group; the prior reported 
Emerging Markets segment with the Capital Markets group; and the prior reported Proprietary Capital segment with 
the Other segment. After the effect of the changes, the resulting reportable business segments are Private Client 
Group, Capital Markets, Asset Management, Raymond James Bank and Other. 

Historic results of the five reportable business segments will be presented on a comparable basis with new 
reportable segment presentation and will be available in a report on Form 8-K to be filed within 24 hours at 
www.sec.gov.

About Raymond James Financial, Inc.

Raymond James Financial (NYSE-RJF) is a Florida-based diversified holding company providing financial services to individuals, corporations and municipalities through 
its subsidiary companies. Its three principal wholly owned broker/dealers, Raymond James & Associates, Raymond James Financial Services, and Raymond James 
Ltd., have approximately 6,300 financial advisors serving approximately 2.5 million accounts with total client assets of approximately $410 billion in approximately 2,500 
locations throughout the United States, Canada and overseas.

Forward Looking Statements

Certain statements made in this press release may constitute forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. 
Forward-looking statements regarding management expectations, strategic objectives, business prospects, anticipated expense savings, financial results, anticipated 
results of litigation and regulatory proceedings, and other similar matters are subject to risks and uncertainties that could cause actual results or outcomes to differ 
materially from those expressed in the forward-looking statements.  Those results or outcomes could occur as a result of a number of factors, which include, but are not 
limited to, the risks inherent in realizing the projected benefits of the Morgan Keegan acquisition, the inability to sustain revenue and earnings growth, changes in the 
capital markets, and other risk factors discussed in documents filed by Raymond James with the Securities and Exchange Commission from time to time, including 
Raymond James' 2012 Annual Report on Form 10-K and the quarterly report on Form 10-Q for the quarters ended June 30, 2013, March 31, 2013, and December 31, 
2012, which are available on RAYMONDJAMES.COM and SEC.GOV. Any forward-looking statement speaks only as of the date on which that statement is made.  
Raymond James will not update any forward-looking statement to reflect events or circumstances that occur after the date on which the statement is made.

Please visit the Raymond James Press Center at raymondjames.com/media.



Exhibit 99.2

1

SEGMENT RESULTS (UNAUDITED)

Commencing with the quarter and fiscal year ended September 30, 2013, Raymond James Financial, Inc. (the "Company") will begin reporting its financial results based on five reportable segments 
(reduced from eight reportable segments).  The reportable segments going forward are as follows: Private Client Group, Capital Markets, Asset Management, RJ Bank and Other.  The following historical 
financial information reflects the impact of this change (note that the historic Asset Management and RJ Bank segments are not impacted by this change):

Fiscal Year 2013
Quarter Ended Year to date

December 31,
2012

March 31,
2013

June 30,
2013

June 30,
2013

Revenues: (in thousands)
Private Client Group $ 714,302 $ 728,822 $ 744,990 $ 2,188,114
Capital Markets 253,143 226,477 224,516 704,136
Asset Management 65,629 69,541 76,805 211,975
RJ Bank 92,050 89,821 83,068 264,939
Other 25,459 70,062 22,982 118,503
Intersegment eliminations (13,074) (14,425) (14,633) (42,132)

Total revenues $ 1,137,509 $ 1,170,298 $ 1,137,728 $ 3,445,535

Pre-tax income (excluding noncontrolling interests):
Private Client Group $ 53,450 $ 53,584 $ 58,664 $ 165,698
Capital Markets 29,253 16,389 16,047 61,689
Asset Management 20,943 20,860 23,928 65,731
RJ Bank 67,943 64,276 62,881 195,100
Other (32,442) (24,092) (29,466) (86,000)

Pre-tax income (excluding noncontrolling interests) 139,147 131,017 132,054 402,218

Add: net income (loss) attributable to noncontrolling interests 8,020 28,286 (3,157) 33,149

Income including noncontrolling interests and before provision for income taxes $ 147,167 $ 159,303 $ 128,897 $ 435,367

Net interest income:
Private Client Group $ 21,562 $ 21,030 $ 21,870 $ 64,462
Capital Markets 2,098 1,128 172 3,398
Asset Management 24 14 18 56
RJ Bank 87,746 85,197 83,313 256,256
Other (16,325) (16,540) (16,189) (49,054)

Net interest income $ 95,105 $ 90,829 $ 89,184 $ 275,118

Assets:
Private Client Group $ 7,796,984 $ 7,276,784 $ 7,171,216 $ 7,171,216
Capital Markets 2,560,347 2,830,458 2,245,285 2,245,285
Asset Management 100,768 127,152 149,237 149,237
RJ Bank 10,089,759 10,319,479 10,536,156 10,536,156
Other 1,728,113 2,181,272 2,112,297 2,112,297

Total assets $ 22,275,971 $ 22,735,145 $ 22,214,191 $ 22,214,191

(continued on next page)
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Raymond James Financial, Inc.
Segment Results (Unaudited)

(continued from previous page)

Fiscal Year 2012
Quarter Ended Fiscal Year Ended

December 31,
2011

March 31,
2012

June 30,
2012

September 30,
2012

September 30,
2012

Revenues: (in thousands)
Private Client Group $ 531,060 $ 570,499 $ 687,008 $ 696,103 $ 2,484,670
Capital Markets 140,817 173,653 262,365 244,017 820,852
Asset Management 56,795 58,217 60,611 61,601 237,224
RJ Bank 77,416 83,136 90,289 94,852 345,693
Other 3,134 16,660 28,610 10,008 58,412
Intersegment eliminations (10,405) (12,312) (13,121) (13,113) (48,951)

Total revenues $ 798,817 $ 889,853 $ 1,115,762 $ 1,093,468 $ 3,897,900

Pre-tax income (excluding noncontrolling interests):
Private Client Group $ 50,614 $ 47,679 $ 65,480 $ 51,318 $ 215,091
Capital Markets 7,452 21,013 25,614 21,676 75,755
Asset Management 15,813 16,621 17,030 17,777 67,241
RJ Bank 53,003 57,313 59,801 70,041 240,158
Other (16,031) (31,129) (43,055) (36,505) (126,720)

Pre-tax income (excluding noncontrolling interests) 110,851 111,497 124,870 124,307 471,525
Add:  net income (loss) attributable to noncontrolling interests (6,203) (3,595) 13,121 (6,927) (3,604)

Income including noncontrolling interests and before provision for income taxes $ 104,648 $ 107,902 $ 137,991 $ 117,380 $ 467,921

Net interest income:
Private Client Group $ 19,447 $ 20,526 $ 22,854 $ 22,000 $ 84,827
Capital Markets 1,305 1,225 1,802 2,309 6,641
Asset Management 16 10 19 (62) (17)
RJ Bank 72,729 78,238 84,571 86,486 322,024
Other (7,441) (9,063) (17,614) (17,468) (51,586)

Net interest income $ 86,056 $ 90,936 $ 91,632 $ 93,265 $ 361,889

Assets:
Private Client Group $ 6,367,413 $ 6,174,981 $ 6,637,035 $ 6,917,562 $ 6,917,562
Capital Markets 1,607,564 1,752,889 2,841,619 2,558,143 2,558,143
Asset Management 61,965 66,240 74,682 81,838 81,838
RJ Bank 8,791,526 8,950,761 9,383,333 9,701,996 9,701,996
Other 1,063,098 2,330,505 2,233,886 1,900,726 1,900,726

Total assets $ 17,891,566 $ 19,275,376 $ 21,170,555 $ 21,160,265 $ 21,160,265

(continued on next page)



Exhibit 99.2

3

Raymond James Financial, Inc.
Segment Results (Unaudited)

(continued from previous page)

Fiscal Year 2011
Quarter Ended Fiscal Year Ended

December 31,
2010

March 31,
2011

June 30,
2011

September 30,
2011

September 30,
2011

Revenues: (in thousands)
Private Client Group $ 521,181 $ 558,111 $ 558,519 $ 554,611 $ 2,192,422
Capital Markets 181,615 189,371 177,144 159,330 707,460
Asset Management 55,587 55,341 58,458 57,125 226,511
RJ Bank 77,441 69,099 67,836 67,616 281,992
Other 4,073 3,299 15,002 4,955 27,329
Intersegment eliminations (9,564) (8,477) (8,747) (9,040) (35,828)

Total revenues $ 830,333 $ 866,744 $ 868,212 $ 834,597 $ 3,399,886

Pre-tax income (excluding noncontrolling interests):
Private Client Group $ 56,264 $ 46,320 $ 53,640 $ 64,075 $ 220,299
Capital Markets 24,967 34,881 16,901 5,772 82,521
Asset Management 15,594 15,227 17,593 17,762 66,176
RJ Bank 46,464 42,256 42,093 42,180 172,993
Other (12,775) (12,447) (51,560) (3,960) (80,742)

Pre-tax income (excluding noncontrolling interests) 130,514 126,237 78,667 125,829 461,247
Add:  net income (loss) attributable to noncontrolling interests (3,768) (1,999) 2,412 (7,147) (10,502)

Income including noncontrolling interests and before provision for income taxes $ 126,746 $ 124,238 $ 81,079 $ 118,682 $ 450,745

Net interest income:
Private Client Group $ 16,676 $ 17,544 $ 18,671 $ 18,833 $ 71,724
Capital Markets 1,651 2,405 832 1,278 6,166
Asset Management 28 24 26 29 107
RJ Bank 74,353 66,786 65,104 65,063 271,306
Other (4,826) (4,635) (6,626) (6,728) (22,815)

Net interest income $ 87,882 $ 82,124 $ 78,007 $ 78,475 $ 326,488

Assets:
Private Client Group $ 4,793,593 $ 5,184,578 $ 5,295,871 $ 6,398,984 $ 6,398,984
Capital Markets 1,557,305 1,517,800 1,621,631 1,553,336 1,553,336
Asset Management 57,604 59,126 63,383 61,793 61,793
RJ Bank 7,570,337 7,574,468 7,902,969 8,741,975 8,741,975
Other 870,999 948,207 1,233,255 1,250,907 1,250,907

Total assets $ 14,849,838 $ 15,284,179 $ 16,117,109 $ 18,006,995 $ 18,006,995
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Raymond James Financial, Inc.
Private Client Group

Segment Results (Unaudited)

Fiscal 2013 Fiscal 2012 Fiscal 2011

  Three months ended
Year to

date Three months ended
Fiscal year

ended Three months ended
Fiscal year

ended

 
December 31,

2012
March 31,

2013
June 30,

2013
June 30,

2013
December 31,

2011
March 31,

2012
June 30,

2012
September 30,

2012
September 30,

2012
December 31,

2010
March 31,

2011
June 30,

2011
September 30,

2011
September 30,

2011
  ($ in thousands)
Revenues:      

Securities commissions and
fees:

Equities $ 73,181 $ 75,577 $ 77,680 $ 226,438 $ 57,695 $ 65,186 $ 69,685 $ 71,012 $ 263,578 $ 70,953 $ 75,904 $ 63,623 $ 66,082 $ 276,562

Fixed income products 24,353 23,111 22,138 69,602 14,793 14,495 28,318 26,092 83,698 15,389 16,081 14,571 14,152 60,193

Mutual funds 144,662 158,170 162,306 465,138 105,193 121,888 142,387 144,678 514,146 110,914 119,650 118,048 109,943 458,555

Fee-based accounts 242,568 246,695 260,096 749,359 169,555 181,570 226,137 231,099 808,361 152,916 165,924 180,121 186,711 685,672

Insurance and annuity
products 83,318 87,669 81,819 252,806 64,148 64,917 86,104 88,459 303,628 57,912 69,421 67,255 66,457 261,045

New issue sales credits 27,455 23,963 20,249 71,667 21,319 20,607 23,621 17,264 82,811 22,847 18,690 19,454 14,599 75,590

Sub-total securities
commissions and
fees 595,537 615,185 624,288 1,835,010 432,703 468,663 576,252 578,604 2,056,222 430,931 465,670 463,072 457,944 1,817,617

Interest 25,534 23,915 24,313 73,762 21,832 22,846 25,800 25,388 95,866 19,827 19,782 21,237 21,426 82,272

Account and service fees:

Client account and service
fees 42,694 39,380 39,899 121,973 31,465 33,292 40,652 43,464 148,873 32,102 29,689 30,250 31,633 123,674

Mutual fund and annuity
service fees 38,383 40,862 42,697 121,942 31,993 31,897 34,755 37,869 136,514 24,510 26,654 29,876 29,241 110,281

Client transaction fees 3,851 4,207 4,527 12,585 6,855 7,131 3,986 3,575 21,547 9,312 9,382 7,080 8,388 34,162

Correspondent clearing fees 703 708 836 2,247 707 784 655 666 2,812 935 859 775 885 3,454

Account and service fees – all
other 65 68 75 208 45 67 52 55 219 42 52 61 60 215

Sub-total account and
service fees 85,696 85,225 88,034 258,955 71,065 73,171 80,100 85,629 309,965 66,901 66,636 68,042 70,207 271,786

Other 7,535 4,497 8,355 20,387 5,460 5,819 4,856 6,482 22,617 3,522 6,023 6,168 5,034 20,747

Total revenues 714,302 728,822 744,990 2,188,114 531,060 570,499 687,008 696,103 2,484,670 521,181 558,111 558,519 554,611 2,192,422

Interest expense 3,972 2,885 2,443 9,300 2,385 2,320 2,946 3,388 11,039 3,151 2,238 2,566 2,593 10,548

Net revenues 710,330 725,937 742,547 2,178,814 528,675 568,179 684,062 692,715 2,473,631 518,030 555,873 555,953 552,018 2,181,874

Non-interest expenses:                        

Sales commissions 431,749 442,859 451,923 1,326,531 319,037 349,969 402,410 419,870 1,491,286 314,939 345,271 337,958 334,039 1,332,207

Admin & incentive compensation
and benefit costs 120,320 122,305 118,803 361,428 89,055 95,793 120,244 115,461 420,553 82,149 88,228 89,465 84,221 344,063

Communications and information
processing 38,359 40,681 43,034 122,074 19,818 24,963 32,803 36,347 113,931 15,565 19,234 19,181 16,492 70,472

Occupancy and equipment 28,821 27,771 28,504 85,096 17,717 19,017 29,557 29,260 95,551 18,803 19,487 19,027 19,869 77,186

Business development 17,626 15,067 16,105 48,798 13,790 14,842 20,264 16,609 65,505 13,806 13,261 13,754 14,721 55,542

Clearance and other 20,005 23,670 25,514 69,189 18,644 15,916 13,304 23,850 71,714 16,576 24,222 23,003 18,644 82,445

Total non-interest
expenses 656,880 672,353 683,883 2,013,116 478,061 520,500 618,582 641,397 2,258,540 461,838 509,703 502,388 487,986 1,961,915

Income before taxes and
including noncontrolling
interests $ 53,450 $ 53,584 $ 58,664 $ 165,698 $ 50,614 $ 47,679 $ 65,480 $ 51,318 $ 215,091 $ 56,192 $ 46,170 $ 53,565 $ 64,032 $ 219,959

Noncontrolling interests — — — — — — — — — (72) (150) (75) (43) (340)

Pre-tax income
excluding
noncontrolling interests $ 53,450 $ 53,584 $ 58,664 $ 165,698 $ 50,614 $ 47,679 $ 65,480 $ 51,318 $ 215,091 $ 56,264 $ 46,320 $ 53,640 $ 64,075 $ 220,299

Margin on net revenues 7.5% 7.4% 7.9% 7.6% 9.6% 8.4% 9.6% 7.4% 8.7% 10.8% 8.3% 9.6% 11.6% 10.1%
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Raymond James Financial, Inc.
Capital Markets

Segment Results (Unaudited)

Fiscal 2013 Fiscal 2012 Fiscal 2011

  Three months ended
Year to

date Three months ended
Fiscal year

ended Three months ended
Fiscal year

ended

 
December 31,

2012
March 31,

2013
June 30,

2013
June 30,

2013
December 31,

2011
March 31,

2012
June 30,

2012
September 30,

2012
September 30,

2012
December 31,

2010
March 31,

2011
June 30,

2011
September 30,

2011
September 30,

2011

  (in thousands)

Revenues:      

Institutional sales commissions:

Equity $ 55,910 $ 66,963 $ 65,441 $ 188,314 $ 51,251 $ 57,752 $ 60,315 $ 60,762 $ 230,080 $ 70,937 $ 71,242 $ 63,757 $ 55,385 $ 261,321

Fixed income 91,903 87,872 79,012 258,787 31,925 36,518 101,285 97,156 266,884 36,473 30,943 28,313 31,707 127,436

Sub-total institutional sales
commissions 147,813 154,835 144,453 447,101 83,176 94,270 161,600 157,918 496,964 107,410 102,185 92,070 87,092 388,757

Securities underwriting fees 27,261 28,203 29,428 84,892 14,519 26,968 35,507 22,953 99,947 37,776 35,040 38,889 18,116 129,821

Tax credit funds syndication fees 4,269 4,686 8,689 17,644 4,475 11,202 7,854 8,162 31,693 4,195 6,003 3,362 22,502 36,062

Mergers & acquisitions fees 48,065 16,692 23,787 88,544 18,431 17,438 25,166 20,207 81,242 16,895 22,013 21,927 22,296 83,131

Private placement fees 5,094 2,422 3,163 10,679 1,918 1,903 4,299 2,885 11,005 140 75 329 1,396 1,940

Trading (loss) profit 7,996 7,277 (2,408) 12,865 8,092 11,226 13,224 17,884 50,426 5,846 14,549 7,004 (3,169) 24,230

Interest 6,389 5,639 5,883 17,911 4,493 4,575 7,417 6,445 22,930 5,690 6,704 5,742 4,826 22,962

Other 6,256 6,723 11,521 24,500 5,713 6,071 7,298 7,563 26,645 3,663 2,802 7,821 6,271 20,557

Total revenues 253,143 226,477 224,516 704,136 140,817 173,653 262,365 244,017 820,852 181,615 189,371 177,144 159,330 707,460

Interest expense 4,291 4,511 5,711 14,513 3,188 3,350 5,615 4,136 16,289 4,039 4,299 4,910 3,548 16,796

Net revenues 248,852 221,966 218,805 689,623 137,629 170,303 256,750 239,881 804,563 177,576 185,072 172,234 155,782 690,664

Non-interest expenses:

Sales commissions 61,334 60,264 53,764 175,362 29,279 32,011 59,152 61,367 181,809 39,627 34,736 31,171 29,653 135,187

Admin & incentive compensation
and benefit costs 113,046 98,553 105,022 316,621 71,464 86,862 117,173 113,256 388,755 82,760 82,295 87,333 86,793 339,181

Communications and information
processing 16,201 16,956 16,439 49,596 12,346 12,478 16,405 17,076 58,305 10,611 11,151 12,263 12,025 46,050

Occupancy and equipment 8,874 9,128 8,819 26,821 6,464 6,733 9,735 8,933 31,865 5,596 5,721 6,498 6,886 24,701

Business development 10,113 10,280 10,115 30,508 8,689 8,232 11,008 10,090 38,019 8,058 8,079 10,631 9,511 36,279

Losses of real estate
partnerships held by
consolidated variable interest
entities 3,306 12,751 7,024 23,081 3,451 10,338 3,410 3,380 20,579 3,197 5,541 6,862 1,566 17,166

Impairment of goodwill
associated with RJES — 6,933 — 6,933 — — — — — — — — — —

Clearance and all other 12,105 6,827 9,123 28,055 5,133 5,500 21,054 10,165 41,852 7,609 7,791 4,536 10,758 30,694

Total non-interest
expenses 224,979 221,692 210,306 656,977 136,826 162,154 237,937 224,267 761,184 157,458 155,314 159,294 157,192 629,258

Income before taxes and
including noncontrolling
interests 23,873 274 8,499 32,646 803 8,149 18,813 15,614 43,379 20,118 29,758 12,940 (1,410) 61,406

Noncontrolling interests (5,380) (16,115) (7,548) (29,043) (6,649) (12,864) (6,801) (6,062) (32,376) (4,849) (5,123) (3,961) (7,182) (21,115)

Pre-tax income
excluding
noncontrolling
interests $ 29,253 $ 16,389 $ 16,047 $ 61,689 $ 7,452 $ 21,013 $ 25,614 $ 21,676 $ 75,755 $ 24,967 $ 34,881 $ 16,901 $ 5,772 $ 82,521



Exhibit 99.2

6

Raymond James Financial, Inc.
Other

Segment Results (Unaudited)

Fiscal 2013 Fiscal 2012 Fiscal 2011

  Three months ended
Year to

date Three months ended
Fiscal year

ended Three months ended
Fiscal year

ended

 
December 31,

2012
March 31,

2013
June 30,

2013
June 30,

2013
December 31,

2011
March 31,

2012
June 30,

2012
September 30,

2012
September 30,

2012
December 31,

2010
March 31,

2011
June 30,

2011
September 30,

2011
September 30,

2011

  (in thousands)

Revenues

Interest $ 3,289 $ 3,295 $ 4,109 $ 10,693 $ 2,072 $ 2,323 $ 3,412 $ 2,956 $ 10,763 $ 2,140 $ 1,741 $ 2,352 $ 2,326 $ 8,559

Investment banking — — 3,000 3,000 — 450 — 8 458 — — — — —

Investment advisory fees 361 361 342 1,064 325 194 538 191 1,248 238 237 238 237 950

Other 21,809 66,406 15,531 103,746 737 13,693 24,660 6,853 45,943 1,695 1,321 12,412 2,392 17,820

Total revenues 25,459 70,062 22,982 118,503 3,134 16,660 28,610 10,008 58,412 4,073 3,299 15,002 4,955 27,329

Interest expense 19,614 19,835 20,298 59,747 9,513 11,386 21,026 20,424 62,349 6,966 6,376 8,978 9,054 31,374

Net revenues 5,845 50,227 2,684 58,756 (6,379) 5,274 7,584 (10,416) (3,937) (2,893) (3,077) 6,024 (4,099) (4,045)

Non-interest expenses:

Compensation expense 9,624 10,261 12,715 32,600 8,959 7,837 11,349 10,675 38,820 9,310 6,480 6,617 6,898 29,305

Acquisition related expenses 17,382 20,922 13,449 51,753 — 19,604 20,955 18,725 59,284 — — — — —

Other expenses (1,518) (512) 2,242 212 703 (159) (1,465) (2,322) (3,243) 495 (234) 44,607 (7,028) 37,840

Total non-interest expenses 25,488 30,671 28,406 84,565 9,662 27,282 30,839 27,078 94,861 9,805 6,246 51,224 (130) 67,145

Income before taxes and
including noncontrolling
interests (19,643) 19,556 (25,722) (25,809) (16,041) (22,008) (23,255) (37,494) (98,798) (12,698) (9,323) (45,200) (3,969) (71,190)

Noncontrolling interests 12,799 43,648 3,744 60,191 (10) 9,121 19,800 (989) 27,922 77 3,124 6,360 (9) 9,552

Pre-tax income
excluding
noncontrolling
interests $ (32,442) $ (24,092) $ (29,466) $ (86,000) $ (16,031) $ (31,129) $ (43,055) $ (36,505) $ (126,720) $ (12,775) $ (12,447) $ (51,560) $ (3,960) $ (80,742)
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