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LETTER FROM OUR CHAIRMAN & CEO

501 North Broadway
St. Louis, Missouri 63102

(314) 342-2000

April 25,2018

Fellow Shareholders:

We cordially invite you to attend the 2018 Annual Meeting of Shareholders of Stifel Financial
Corp., which will be held on June 6, 2018 at 9:30 a.m., local time, at our corporate
headquarters. We hope that you will be able to attend.

Enclosed you will find a notice setting forth the business expected to come before the meeting
and instructions for accessing this proxy statement and our Annual Report for the year ended
December 31, 2017 on the Internet and for submitting proxy votes online. The notice also
contains instructions on how to request a printed set of proxy materials.

Your vote is very important to us. Whether or not you plan to attend the meeting in person, we
hope that your shares are represented and voted.

I would like to take this opportunity to thank Fred Hanser and Kelvin Westbrook, who will
retire from our Board of Directors on the date of our annual meeting after many years of
dedicated service to Stifel, and wish them the best in their future endeavors.
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I expand on our Company s performance, strategy, and outlook in the 2018 Annual Report
Shareholder Letter, which I hope you will read.

Thank you for your investment in Stifel. I look forward to welcoming our shareholders to the

Annual Meeting.

Sincerely,

Ronald J. Kruszewski
Chairman of the Board and Chief Executive
Officer

Proxy Statement 2018
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NOTICE OF 2018 ANNUAL MEETING OF SHAREHOLDERS

TIME AND DATE: Wednesday, June 6, 2018 at 9:30 a.m., Central Time

Stifel Financial Corp. offices located at One Financial Plaza, 2" Floor,

PLACE:
501 North Broadway, St. Louis, Missouri 63102
Election of 5 Directors, each as nominated by the Board of Directors
An advisory vote to approve executive compensation (Say on Pay)
ITEMS OF Adoption of an amendment to the Company s Certificate of Incorporation to
increase by 100% the number of shares of common stock authorized
BUSINESS:

Ratification of the appointment of Ernst & Young LLP as our independent
registered public accounting firm for 2018

Transaction of such other business as may properly come before our 2018 Annual
Meeting of Shareholders
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VOTING BY PROXY:
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You are entitled to vote only if you were a Company shareholder at the close of business
on April 9, 2018

Your vote is very important. By Wednesday, April 25, 2018, we will have sent to certain
of our shareholder a Notice of Internet Availability of Proxy Materials (Notice). The
Notice includes instructions on how to access our Proxy Statement and 2017 Annual
Report to Shareholders and vote online or by telephone, no later than close of business on
June 5, 2018. If you received a paper copy of the proxy card, you may mail your proxy
vote in the provided envelope.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting to be held on June 6, 2018:

Our proxy statement and 2017 annual report are available at: www.investorvote.com/sf

By Order of the Board of Directors,

Mark P. Fisher, Corporate Secretary
April 25,2018

Proxy Statement 2018 3
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EXECUTIVE SUMMARY

This summary highlights certain information contained elsewhere in our Proxy Statement. You should read the entire
Proxy Statement carefully before voting.

2018 Annual Meeting Information

WHEN: WHERE: RECORD DATE:

Stifel Financial Corp. offices,

Wednesday, June 6, 2018 at 9:30 a.m.

’ i i nd .
Central Time One Financial Plaza, 2"d Floor, April 9, 2018

501 North Broadway,
St. Louis, Missouri 63102

For additional information about our Annual Meeting, see the Questions & Answers about the Annual Meeting and
Voting, beginning on page 71.

Matters to be voted on at our 2018 Annual Meeting

Board Page
Recommendation Reference
1. Election of five Directors FOR each director
14
2. FOR 65

Table of Contents 11
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Advisory vote to approve executive compensation
(say on pay)

3. Adoption of an amendment to the Company s Certificate of
Incorporation to increase by 100% the number of shares of
common stock authorized FOR

4. Ratification of Ernst & Young LLP as our independent registered

public accounting firm for 2018 FOR

Proxy Statement 2018
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PERFORMANCE HIGHLIGHTS

We encourage you to read the following Performance Highlights as background to this Proxy Statement.

Record Results in 2017

Record annual net revenues of $2.9 billion, an increase of 13.5% from 2016.

22nd consecutive annual increase in net revenues.

Record net revenues and pre-tax operating income in Global Wealth Management.

Record net revenues and pre-tax operating income in the Institutional Group.

Record non-GAAP net income available to common shareholders of $323.4 billion, or $3.99 per diluted
common share.

Record assets of $21.4 billion, an increase of 12% from 2016.

Record client assets of $272.6 billion, an increase of 15% from 2016

A History of Growth Net Revenues, in Millions

A History of Growth Increased Depth and Breadth through Acquisitions

Table of Contents 13
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A History of Growth  Assets, in Millions

Extending our History of Growth  Stifel Financial Corp. 2017 GAAP Net Revenue of $2.9 billion

Global Wealth Management (GWM)
Net Revenue - $1.8 billion

Private Client
Stifel Bank & Trust

Margin and Securities-based Lending

Asset Management

Institutional Group (IG)
Net Revenue - $1.1 billion

Equity & Fixed Income Capital Raising
M&A Advisory / Restructuring

Institutional Equity and Fixed Income
Brokerage

Independent Research

$4.2bn 29 % 7,100 2,200 1,300

Low 8x 29% Insider Over 7,100 Balanced National Largest U.S. Broad
ownership associates business mix presence with equity research investment

leverage,(D aligns over 2,200  platform with  banking and

$2.9 billion employees - 62% GWM financial approximately institutional

shareholders interests with advisors 1,300 stocks sales and

equity and other under coverage trading

$4.2 billion shareholders ®) capabilities

market - 38%1G domestic and

international

capitalization® 3)

From 2017 net

revenues
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(1) Assets/ equity

(2) As of December 31, 2017
(3) Insider ownership percentage includes all fully diluted shares, units outstanding and options outstanding, as of

March 29, 2018

Proxy Statement 2018 6
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A Stable Track Record through Multiple Business Cycles

Total Client Assets, in billions Book Value per Common Share

Notes:
Non-GAAP Net Revenues reflect operating results from continuing operations;
Excludes impact of sale of Sterne Agee Independent Contractor & Correspondent Clearing businesses;

Book Value Per Share adjusted for April 2011 three-for-two stock split (2006-2010) and represents common equity
per shares outstanding

Proxy Statement 2018 7
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COMPENSATION HIGHLIGHTS

We provide highlights of our compensation program below. It is important that you review our CD&A, beginning on
page 26, and compensation-related tables, beginning on page 57, in this Proxy Statement for an understanding of our
compensation program.

2017 Named Executive Officer Compensation Determinations

This table summarizes our Compensation Committee s compensation decisions for 2017 for our Named Executive
Officers. This table does not substitute for the Summary Compensation Table required by SEC rules. The Summary
Compensation Tables begin on page 57. Mr. Mulroy retired as President and Co-Director of the Institutional Group on
June 6, 2017. 2017 is the first year for which Mr. Weisel is a named executive officer. Table excludes grants of future
stock-based salary, which are described in more detail on page 47, and the special payment to mitigate tax burdens
shifted from the Company to Named Executive Officers, detailed beginning on page 53, that were not incentive
compensation but were part of the Company s 2017 initiatives relating to the December 2017 federal tax reforms.

Fixed Compensation Annual Incentive Compensation, Variable Percent Change from
Position and At-Risk 2016
Executive Stock-
Officer

Base Salary Based RSUs and
Cash Bonus Debentures PRSUs

Salary RSAS At-Risk Comp.

Subtotal 2017 Total

Chairman and CEO 58% i 48%
Ronald J.
$200,000 $100,000 $3,100,000 $3,600,000 $0 $1,000,000 $4,600,000 $8,000,000
Kruszewski
55% i 57%

Table of Contents 18
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President and CFO

James M.
$250,000 $62,750 $1,800,000 $1,900,000
Zemlyak

President and Director of the Institutional Group

Victor J. Nesi $250,000  $65,000 $2,085,000 $2,400,000

President and CEO of Keefe, Bruyette & Woods

Thomas B.
$250,000 $55,000 $2,800,000  $400,000

Michaud

Senior Managing Director

Thomas W.
$200,000 $70,000 $1,500,000 $0
Weisel

Realized

Compensation

$0 $700,000 $2,600,000 $4,712,750

56% n 61%

$0 $700,000 $3,100,000 $5,500,000

28% 162%

$400,000 $400,000 $1,200,000 $4,305,000

(n/a, see notes above)

$0 $100,000 $100,000 $1,870,000

At-Risk Compensation

Proxy Statement 2018
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Compensation Committee Rationale for 2017 Named Executive Officer Compensation

The Compensation Committee determined the pay of the named executive officers utilizing the Committee s process
for decision making and assessments as outlined beginning on page 34. The Committee took into consideration 2017
firm performance as

outlined beginning on page 36, individual named executive officer performance relative to their unique goals as well
as their individual contribution to overall company achievements, leadership, and other factors, as outlined beginning
on page 31, and input from the CEO.

The Committee determined that, for 2017 each named executive officer s total annual compensation should be
increased approximately in line with two-year performance. Historically, named executive officer compensation has
broadly tracked the performance of the three primary performance goals established by the Committee: non-GAAP
Return on Equity, non-GAAP pre-tax net income and non-GAAP Earnings per Share. In 2017, with respect to 2016
compensation, the Committee exercised its discretion to reduce senior executive compensation, notwithstanding
increases in these primary performance goals in 2016, primarily because of 2016 operating difficulties, 2016 declines
in many other employees compensation and certain 2016 declines in the business that were offset by net-interest
income. In exercising its discretion with respect to 2016, the Committee noted that this was not a permanent reduction
in relative compensation, as noted that the Committee intended to evaluate 2017 compensation in light of a benchmark
that would not reflect its exercise of negative discretion in respect of 2016 compensation. 2017 performance was not
offset by factors similar to those noted in 2016, so the Committee has followed through on its guidance given in 2017
by setting 2017 named executive officer compensation in light of a two-year benchmark. The resulting compensation
determinations were, on a one-year basis, somewhat higher than one-year 2017 primary performance goal results,
which were up nearly 40% on average, but determinations were in line, on a two-year basis, with two-year primary
performance goal results, which were up over 50% on average.

Primary Performance Goal Results and CEO Compensation Relative to Primary Performance Goal Results

One- and Two-Year Relative Performance Five-Year Relative Performance

Proxy Statement 2018 9
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SHAREHOLDERS SAY ON PAY: OUTREACH AND SHAREHOLDER INPUT

Last year, our compensation program received support from 97% of shareholders voting. This continued the dramatic
increase in support of 2016 over 2015, and reflected the continuing commitment of senior management and the
Committee to maintain a high level of shareholder outreach and respond more directly to shareholder input. We have
continued to build on that strength. In 2016, 2017 and 2018, our outreach to shareholders concerning our executive
compensation has enabled us both to obtain fuller shareholder input and also to communicate and to build on the
enhancements we have made to the program in the last year. In addition to our ongoing dialogue with shareholders
throughout the year, our outreach regarding our Named Executive Officer compensation encompassed 16 of our top
20 institutional shareholders representing over 50% of outstanding shares. We also communicate regularly with our
employees, who hold approximately 15% of outstanding shares. Our employees also hold restricted stock units that, if
presently vested, would represent an additional 14% of outstanding shares, approximately. Our Committee has
responded with commitment and action to shareholder feedback received through direct interactions and previous
years say on pay advisory votes. These actions have included but are not limited to: greater utilization of
performance-based awards, clearly articulated goals, and fuller disclosure. In addition to implementing Say on Pay
feedback we have received from shareholders, we have also implemented additional feedback such as declassifying
our board and improving its diversity. Our Board also responded with a decision in 2017 to reduce the Board s size and
increase its independence.

A number of our institutional shareholders publish proxy voting guidelines. Below are some typical guidelines on
executive compensation, our corresponding response, and a cross reference to the section of this CD&A in which we
provide additional information.

Stifel Response Cross-Reference

Incentive plans should Our Committee has developed a facts-based, Page 35, 2017 Incentive
reflect strategy and performance-focused framework by which it assesses Assessment Framework
incorporate long-term Executive Officer performance and sets compensation Results
shareholder value drivers, against clearly stated and measured company and business
including metrics and goals.
timeframes.

Page 49,

Performance-Based
Our Performance-Based Restricted Stock Units (PRSUs) are Restricted Stock Units,
primarily based on measuring three primary performance PRSUs
goals: (1) non-GAAP ROE, (2) non-GAAP pre-tax net
income and (3) non-GAAP EPS.

Table of Contents 22
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Performance results should
generally be achieved over
a 3-5 year time horizon.

Peer group evaluation
should be used to maintain
awareness of pay levels and
practices.

Disclose the rationale
behind the selection of pay
vehicles and how these fit
with intended incentives.

PRSUs are measured over a 4-year period and vest over a
5-year period.

Our peer group was identified by Compensation Advisory
Partners LL.C (CAP), our independent compensation
consultant.

CAP provided the Committee with market data on executive
compensation trends and Executive Officer compensation
levels, and assisted the Committee with evaluation of
pay-for-performance alignment.

Our key executive compensation program elements include
fixed and variable compensation, and we have disclosed the
rationale behind the selection of pay vehicles and how they
fit with intended incentives in detail in the sections
referenced to the right.

Proxy Statement 2018

Table of Contents

Page 49,
Performance-Based
Restricted Stock Units,
PRSUs

Page 45, Compensation
Committee Consultant

Page 45, Identification
of Peer Group

Page 45, Key Executive
Compensation Program
Elements

Page 47, Committee s
Perspective on
Compensation Elements

Page 26, Committee
Determinations of 2017
Annual Incentive
Compensation

10

23



Edgar Filing: STIFEL FINANCIAL CORP - Form DEF 14A

Table of Conten

CORPORATE GOVERNANCE HIGHLIGHTS

Key Facts about our Board

We strive to maintain a well-rounded and diverse Board that balances financial industry expertise with independence,
and that balances the institutional knowledge of longer-tenured directors with the fresh perspectives brought by newer
directors. As summarized below, our directors bring to our Board a variety of skills and experiences developed across
a broad range of industries, both in established and growth markets, and in each of the public, private and
not-for-profit sectors.

Continuing Board Members Skills & Experiences

9 6 8 7 8 10 7 8
Financial
Other )
. Complex & Risk Talent Technology Public Audit, Tax &
Services Company . Global
Regulated = Management Development Accounting
. Governance
Industries
Industry

Key Board Statistics

Independence of
Continuing
Number of Continuing Directors Directors

Table of Contents 24
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Board

Executive Committee

Audit Committee

Compensation Committee

Risk Management / Corporate

Governance Committee

Audit Committee
Meetings in 2017

Board Meetings
in 2017

Table of Contents
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40f6
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All

All

Risk Management /
Corporate
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Meetings of
Independent
Directors without
Insiders Present
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Independent Average Tenure of
Directors Directors

Proxy Statement 2018
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Continuing Directors of Stifel Financial Corp.

Independent
(Yes/No) Committee
Qs & Membership, Othe.r
Career Highlights Fublic
e e Lead Boards
Director Directorship
Commencing
Kathleen Brown Yes
Partner,
Risk/Governance 2
Manatt, Phelps and Phillips, LLP
72 2016
Michael W. Brown Yes
Retired, Vice President & CFO, Audit (Chair),
1
Microsoft Corporation Executive
72 2010
John P. Dubinsky Yes Chairman, Stifel Bank & Trust
Compensation,
President & CEO, 1
Executive
74 2003 Westmoreland Associates, LLC
Robert E. Grady Yes
Partner, Gryphon Investors Lead Director,
Executive, 1
Former Partner, The Carlyle Group Risk/Governance
60 2010

Ronald J. Kruszewski No

Chairman & CEO,
Executive (Chair) 0
Stifel Financial Corp.
59, Chairman 1997
Maura A. Markus Yes Retired, President, COO &
Board Director, Audit 1
60 2016 Bank of the West
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James M. Oates

71

David A. Peacock

49

Thomas W. Weisel

77

Michael J.
Zimmermann

67

Proxy Statement 2018
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1996

Yes

2017

No

2010

Yes

2013

Managing Director,

The Wydown Group

President and COO, Schnucks
Markets,

Inc., Former President,
Anheuser-Busch

Retired, Chairman & CEO,

Thomas Weisel Partners Group, Inc.

Vice Chairman,

Continental Grain Company

Compensation
(Chair),

Executive

Risk/Governance

Executive

Audit
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A Foundation of Sound Governance and Shareholder Outreach

Independent Lead Director

Executive sessions of independent, non-employee directors

Annual CEO evaluation by our all-independent Compensation Committee

Ongoing shareholder engagement and demonstrated responsiveness to shareholder input

The Board and its committees may engage independent advisors in their discretion
Ongoing transition to annual election of directors, as approved by shareholders in 2016

Substantial shareholding by each our Named Executive Officers well in excess of our share ownership
requirements

Robust risk control, led by the board and senior executives, buttressed by processes and committees, embraced
throughout the firm

Board Tenure of Continuing Directors

Diversity is an important factor in consideration of potential and incumbent directors.

Our Governance Committee considers a number of demographics including race, gender, ethnicity, sexual orientation,
culture and nationality, seeking to develop a board that, as a whole, reflects diverse viewpoints, backgrounds, skills,
experiences and expertise.
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Among the factors the Governance Committee considers in identifying and evaluating a potential director candidate is
the extent to which the candidate would add to the diversity of our Board. The Committee considers the same factors
in determining whether to re-nominate an incumbent director.

Diversity is also considered as a part of the annual Board evaluation.

Proxy Statement 2018 13
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ITEM 1. ELECTION OF DIRECTORS

hat is being voted on: Election to our board of 5 director nominees.

Board recommendation: FOR each of our director nominees, based on a review of individual qualifications and
experience and contributions to our Board.

OUR DIRECTORS

Board of Director Nominees Qualifications and Experience

Our 5 director nominees have a great diversity of experience and bring to our Board a wide variety of skills,
qualifications and viewpoints that strengthen their ability to carry out their oversight role on behalf of shareholders.

Core Qualifications and Experience Diversity of Skills and Experiences

Integrity, business judgment and commitment . Financial services industry
Demonstrated management ability . Complex & regulated industries
Extensive experience in the public, private or . Risk management

not-for-profit sectors

Public company / corporate governance
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Leadership and expertise in their respective
fields
Global experience

Financial literacy
Technology

Strategic thinking
Audit, tax, accounting and financial
statements

Reputational focus

Compliance

Operations

Established & growth markets

Credit evaluation

Talent Development

Government, public policy & regulatory
affairs

Proxy Statement 2018 14
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OUR DIRECTOR NOMINEES

Kathleen Brown

Director as of June 15,
2016,

age 72

Class II director with term
ending in 2018

Committee Service
Risk Management /

Corporate Governance
Committee

Table of Contents

Other Current Public Company
Directorships:

Sempra Energy (NYSE:SRE), Five Points
Holdings, LLC (NYSE: FPH)

Career Highlights

Partner, Manatt, Phelps and Phillips,
LLP,
focused on business counseling,
government
and regulatory affairs, particularly as they
relate
to the healthcare, energy, real estate and
financial services industries (2013
present).

Five Points Holdings, LLC, Director
and member of Audit and Conflicts
Committees (2016 present).

Goldman Sachs, Inc. (2001  2013):
Chairman, Midwest Investment Banking
(2010  2013) Managing Director and
Head, Western Region Public-Sector and
Infrastructure Group (2003  2010).

Bank of America (1995 2000),
numerous positions, including National
Co-President, Private Bank and President,
Southern California, Private Bank.

Other Professional Experience and
Community Involvement

Renew Financial, Director (2016
present)

Forestar Group, Director (2007 2016)

Presidential Commission on Capital
Budgeting, Co-Chair (1996 1997)

CALPERS, Trustee and CALSTRS,
Trustee (1990 1995)

Los Angeles Board of Public Works,
Commissioner (1987 1989)

Los Angeles Board of Education,
Member (1975 1980)

J.D., Fordham University Law School

B.A., Stanford University

33
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State of California, State Treasurer

(1990 1994)

Experience and Qualifications: Ms. Brown brings 18 years of experience as a senior executive in the banking and
financial services industry and 16 years of public-sector experience to the Board of Directors. Through her public
service and service as an executive and director of leading financial service companies, Ms. Brown brings substantial

knowledge and expertise to the Board of Director s deliberations.

Ronald J. Kruszewski

Chairman of the Board of Directors and

Chief Executive Officer of Stifel
Financial Corp.

Career Highlights

Stifel Financial Corp.
Chairman (2001 present)

Chief Executive Officer
(September 1997  present)

President
(September 1997  June 2014)
Director since 1997, age 59
Stifel, Nicolaus & Company,
Director nominee Incorporated
(declassified in 2017)

Chairman (2001 present)

President (2011  present)
Committee Service

Chief Executive Officer (1997 present)

Executive Committee
(Chair)

Other Professional Experience and
Community Involvement

Member, Board of Directors,
Securities Industry and Financial Markets
Association (SIFMA)

Member, Federal Advisory Council,
St. Louis Federal Reserve Board of
Directors

Member, U.S. Ski and Snowboard
Team Foundation Board

Chairman of Downtown Now!

Member, Board of Directors, St. Louis
Regional Chamber

Member, Regional Business Council
in St. Louis

Member, World Presidents
Organization -
St. Louis Chapter

Former Chairman, Downtown St.
Louis Partnership, Inc.

Experience and Qualifications: Mr. Kruszewski has extensive managerial and leadership experience in the financial
services industry in addition to a comprehensive understanding and knowledge of the Company s day-to-day

operations and strategy.
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Maura A. Markus

Director as of June 15,
2016,

age 60

Class II director with term
ending in 2018

Committee Service

Audit Committee

Other Current Public Company
Directorships:

Broadridge Financial Solutions, Inc.
(NYSE: BR)

Career Highlights

Bank of the West, President, Chief
Operating Officer and Board Director
(2010 2014)

Citigroup (1987  2009)

Executive Vice President,
Head of International Retail Banking
(2007  2009)

President, Citibank N.A.
(2000  2007)

President, Citibank Greece

(1997  2000)

European Sales and Marketing
Director (1994 1997)

Other Professional Experience and
Community Involvement

College of Mount St. Vincent in New
York, Trustee

Catholic Charities San Francisco,
Board Member

Year Up San Francisco Bay Area
Talent and Opportunity Board, Member

Financial Services Roundtable, Former
Member

M.B.A., Harvard Business School
B.A., Boston College,

summa cum laude

Experience and Qualifications: Ms. Markus brings over twenty-five years of experience in banking to the Board of
Directors, including as a senior executive. Ms. Markus has been named one of American Banker s Most Powerful
Women in Banking multiple times. Through her proven service as an executive and director of leading financial
service companies, Ms. Markus brings substantial knowledge and expertise to the Board of Director s deliberations.
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Thomas W. Weisel

Career Highlights

Director since 2010, age 77

Chairman and Chief Executive
Director nominee Officer, Thomas Weisel Partners Group,
(declassified in 2017) Inc. (NASDAQ: TWPG)

(1999 2010)

Founder, Chairman, and Chief
Committee Service Executive Officer, Montgomery Securities

(1971 1997)
Executive Committee

Lifetime Achievement Award,
National Venture Capital Association

(2006)

George Steinbrenner Sport Leadership
Award, US Olympic Foundation (2011)

Other Professional Experience and
Community Involvement

Member and former Chairman, U.S.
Ski and Snowboarding Team Foundation
(1977 present)

Chairman, USA Cycling Foundation
Board
(2000 present)

Member, Board of Trustees, San
Francisco
Museum of Modern Art (1982  present)

Chairman and Board Member,
Empower America (1994 2002)

Chairman, Capital Campaign for
California School of Arts & Crafts (1996
1997)

Member, Board of Directors, Stanford
Endowment Management Board (2001
2009)

Member, Advisory Board,
Harvard Business School (2007 2009)

Board Member, NASDAQ (2002
2006)

Trustee, Museum of Modern Art in
New York
(1996 2011)

M.B.A., Harvard Business School

B.A., Stanford University

Experience and Qualifications: Mr. Weisel has extensive entrepreneurial and operational experience in the financial
services industry, as evidenced by his founding and development of the investment firms of Thomas Weisel Partners
Group, Inc. ( TWPG ) and Montgomery Securities prior to joining the Company.
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Michael J. Zimmerman

Other Public Company Directorships Other Professional Experience and
Within the Past 5 Years: KBW, Inc. Community Involvement
(NYSE: KBW), Financial Federal
Director since 2013, age 67 Corporation (NYSE: FIF), Overseas Investment Committee Member, Arlon
Shipholding Group, Inc. (FINRA OTC: Group LLC, an investment subsidiary of
Class II director with term  OSGIQ), and Smithfield Foods, Inc. Continental Grain Company
ending in 2018 (NYSE: SFD)

Board Member and Chairman, Audit
Committee, of Castleton Commodities,
Inc., a leading merchant energy company

Committee Service Career Highlights
Trustee, Mount Sinai Health System, a
Audit Committee non-profit health care organization
Continental Grain Company, a Chairman, FOJP Service Corporation,
diversified international agribusiness a non-profit insurance company

and investment firm
Chairman, Investment Committee,
Vice Chairman (2012 - present) U.S. Holocaust Memorial Museum

Executive Vice President and Chief
Financial Officer
(1999 2012)

Senior Vice President, Investments and
Strategy
(1996 1999)

Managing Director, Salomon Brothers,
Inc. (1976  1996)
Experience and Qualifications: Mr. Zimmerman s experience within the financial services industry and his
understanding of investment banking provide valuable judgment and insights. This background, together with
perspectives applied as an independent director and audit committee member of a publicly held company, brings
knowledge and a skill set integral to our Board.

OUR CORPORATE GOVERNANCE PRINCIPLES

The Board of Directors has adopted Corporate Governance Guidelines ( Principles ), which are available in the
corporate governance section of the Company s web site at www.stifel.com. The Principles set forth the practices the
Board of Directors follows with respect to, among other matters, the role and duties of the Board, size and
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composition of the Board, director responsibilities, Board committees, director access to officers, employees and
independent advisors, director compensation and performance evaluation of the Board.

As described in the Principles, the role of the Board of Directors is to oversee management of the Company in its
efforts to enhance shareholder value and conduct the Company s business in accordance with its mission statement. In
that connection, the Board of Directors helps management assess long-range strategies for the Company, and

evaluates management performance.

It is a responsibility of the Board of Directors to regularly assess each director s independence and to take appropriate
actions in any instance in which the requisite independence has been compromised. The Board of Directors has
determined that Directors K. Brown, M. Brown, Dubinsky, Grady, Markus, Oates, Peacock, and Zimmerman are
independent directors under the rules of the NYSE and the SEC, including NYSE rules regarding the independence of
the Compensation Committee, and reviewed information provided by the directors in questionnaires concerning the
relationships that we may have with each director.

BOARD OF DIRECTORS LEADERSHIP, RISK OVERSIGHT AND MEETINGS

Leadership: The continuing membership of our Board of Directors is composed of 10 independent directors and 2
employee directors.

The Board strategically considers the combination or separation of the Chairman and Chief Executive Officer roles as
an integral part of its planning process and corporate governance philosophy. Ronald J. Kruszewski concurrently
serves as both the Chairman of the Board and Chief Executive Officer. The Board believes that this structure serves
the Company well because it provides consistent leadership and accountability for managing Company operations.
However, our Board of Directors also holds regularly scheduled executive sessions without management, at which a
non-management director presides in compliance with the NYSE Corporate Governance Standards; such sessions
occurred quarterly in 2017.

Proxy Statement 2018 17
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Lead Director: Mr. Grady has been elected by the Board of Directors to serve as the Independent Lead Director of
Stifel Financial Corp. The Board has determined that the Lead Director will: have authority to call meetings of the
independent directors; chair meetings of the independent directors; liaise between management and independent
directors; serve ex officio on all committees of which the lead director is not otherwise a member and, with the chair
of the Compensation Committee, lead CEO performance evaluation and succession planning. The Board believes that
the Lead Director role should be filled by an independent director selected by the independent directors in order to
promote independence of oversight and development of the independent directors overall contribution to the Board.

Risk Oversight: Our Board of Directors has responsibility for the oversight of risk management. Our Board of
Directors, either as a whole or through its Committees, regularly discusses with Company management our major risk
exposures, their potential impact, and the steps we take to monitor and control such exposures.

While our Board is ultimately responsible for risk oversight, each of our Committees assists the full Board in fulfilling
its oversight responsibilities in certain areas of risk. In particular, the Audit Committee focuses on the management of
financial and accounting risk exposures. The Compensation Committee assists our Board in fulfilling its oversight
responsibilities with respect to the management of risks arising from our compensation policies and programs. Finally,
the Risk Management/Corporate Governance Committee focuses on the management of risks associated with Board
organization, membership, and structure, and the organizational and governance structure of our Company.

As described further below under Risk Management/Corporate Governance Committee Report , we have an Enterprise
Risk Management program under the direction of our Chief Risk Officer, who coordinates with five management
committees: the Asset Liability Management Committee, the Products & Services Committee, the Conflicts of Interest
Committee, the Operational Risk Committee, and the Disclosure Committee.

Meetings: During 2017, our Board of Directors met 7 times, including both regularly scheduled and special meetings.
During the year, each of the incumbent directors attended at least 83% of all meetings held by the Board of Directors
and all Committees on which they serve. It is our policy to encourage the members of our Board of Directors to attend
the Annual Meeting of shareholders. At the last Annual Meeting, !4 of continuing and incoming directors were in
attendance.

BOARD OF DIRECTORS COMMITTEES

The standing committees of our Board of Directors are the Audit Committee, Compensation Committee, Executive
Committee, and Risk Management/Corporate Governance Committee. The Audit Committee, Compensation
Committee, and Risk Management/Corporate Governance Committee each operates pursuant to a written charter
approved by the Board of Directors. The full text of each such charter and our corporate governance guidelines are
available in the Corporate Governance section of our web site located at www.stifel.com, or may be obtained by any
shareholder, without charge, upon request by contacting Mark Fisher, our Corporate Secretary, at (415) 364-2500 or

by e-mail at investorrelations @stifel.com.
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Audit Committee

The Audit Committee met 8 times during 2017.

Committee Chair: Committee Role & Responsibilities: Committee Notes:
M. Brown
Recommending to the Board of Directors a public accounting firm to  Each member of
be placed in nomination for shareholder ratification as our the Audit
independent auditors and compensating and terminating the auditors ~ Committee is
Members: as deemed necessary; financially literate,
knowledgeable,
and qualified to
Meeting periodically with our independent auditors and financial review financial
Markus management to review the scope of the proposed audit for the statements. The
Zimmerman then-current year, the proposed audit fees, and the audit procedures to  audit committee
be utilized, reviewing the audit and eliciting the judgment of the financial expert
independent auditors regarding the quality of the accounting principles designated by our
applied to our financial statements; and Board of Directors
Committee members is Mr. M. Brown.
are independent
directors as defined - Evaluating on an annual basis the qualification, performance, and
by the NYSE, the independence of the independent auditors, based on the Audit
SEC, and as Committee s review of the independent auditors report and the
determined by our performance of the independent auditors throughout the year.

Board of Directors.

Compensation Committee

The Compensation Committee met 9 times during 2017.
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Committee Chair:

Oates

Members:

Dubinsky

Hanser

Committee members

are independent
directors as defined
by the NYSE, the
SEC, and as
determined by our
Board of Directors.
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Committee Role & Responsibilities:

Reviewing and recommending to our Board of Directors the salaries
of all of our executive officers;

Reviewing market data to assess our competitive position for the
components of our executive compensation;

Reviewing executive performance;

Reviewing and approving executive compensation plans;

Making recommendations to our Board of Directors regarding the
adoption, amendment, and rescission of employee benefit plans; and

Reviewing the Company s compensation policies and practices with

respect to the Company s employees to ensure that they are not
reasonably likely to have a material adverse effect on the Company.

Proxy Statement 2018
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Committee Notes:

During 2017,
there were no
interlocks or
insider
participation on
the part of the
members of the
Compensation
Committee.
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Risk Management / Corporate Governance Committee

The Risk Management / Corporate Governance Committee met 5 times during 2017.

Committee Chair:

Grady

Members:

K. Brown
Peacock

Westbrook

Committee members
are independent
directors as defined
by the NYSE, the
SEC, and as
determined by our
Board of Directors.

Table of Contents

Committee Role & Responsibilities:

Regularly reviewing our aggregate risk exposures and risk
management processes with management, including our Chief Executive
Officer, Chief Financial Officer, Chief Risk Officer and Chief
Compliance Officer;

Committee Notes:

The Committee
has substantially
increased its
Enterprise Risk
Management and
cybersecurity
oversight in recent

Overseeing the Company s Enterprise Risk Management program and years.

the Company s responsiveness to and discussions and compliance with
the Federal Reserve Bank of St. Louis and other regulators input,
reviews and rules;

Overseeing the Company s response to cybersecurity risks;

Overseeing the management of risks associated with Board
organization, membership, and structure;

Overseeing the search for individuals qualified to become members
of our Board of Directors and selecting director nominees to be
presented for election at the Annual Meeting of our shareholders;

Considering nominees for directors recommended by our
shareholders; and

In fulfilling its
new-director
nomination
responsibilities,
the Committee
considers, among
other things, each
candidate s
strength of
character,
judgment, career
specialization,
relevant technical
skills, experience,
diversity, and the
extent to which
the candidate
would fill a need
on the Board of
Directors.
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Reviewing our corporate governance guidelines at least annually and
recommending changes to our Board of Directors as necessary.

Executive Committee

The Committee met 4 times during 2017.

Committee Chair: Committee Role & Responsibilities:

Kruszewski
The Executive Committee, which consists of our board and board
committee chairmen, together with the independent chairmen of
affiliated boards, specifically Stifel Bank & Trust.
Members:

Except to the extent limited by law, between meetings of the full
M. Brown Board, the Executive Committee performs the same functions and has the
same authority as the full Board.
Dubinsky
Grady
Oates

Weisel

Proxy Statement 2018
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Committee Notes:

The independent
members of the
executive
committee met 4
times in 2017
outside the
presence of the
non-independent
members of the
committee.
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OTHER GOVERNANCE MATTERS

Director Nominations by Shareholders

In accordance with the Risk Management/Corporate Governance Committee s charter and our corporate governance
guidelines, the Risk Management/Corporate Governance Committee considers nominees recommended by
shareholders and reviews the qualifications and contributions of the directors standing for election each year.

Shareholders may recommend individuals to the Risk Management/Corporate Governance Committee for
consideration as potential director nominees by giving written notice to Mark Fisher, our Corporate Secretary, at least
90 days, but not more than 120 days, prior to the anniversary of our preceding year s annual meeting, along with the
specific information required by our By-Laws, including, but not limited to, the name and address of the nominee; the
number of shares of our common stock beneficially owned by the shareholder (including associated persons)
nominating such nominee; and a consent by the nominee to serve as a director, if elected, that would be required for a
nominee under the SEC rules. If you would like to receive a copy of the provisions of our By-Laws setting forth all of
these requirements, please send a written request to Stifel Financial Corp., Attention: Mark P. Fisher, Corporate
Secretary, One Financial Plaza, 501 North Broadway, St. Louis, Missouri 63102-2102. The Risk
Management/Corporate Governance Committee has not adopted any specific procedures for considering the
recommendation of director nominees by shareholders, but will consider shareholder nominees on the same basis as
other nominees. Please also see the procedures described in the section entitled How can I make a Shareholder
Proposal for the 2019 Annual Meeting? on page 73 of this Proxy Statement.

Code of Ethics and Corporate Governance

In accordance with the requirements of the NYSE and the Sarbanes-Oxley Act of 2002, we have adopted Corporate
Governance Guidelines as well as charters for the Audit Committee, Compensation Committee, and Risk
Management/Corporate Governance Committee. These guidelines and charters are available for review under the

Corporate Governance section of our web site at www.stifel.com. We have also adopted a Code of Ethics for
Directors, Officers, and Associates. The Code of Ethics is also posted in the Corporate Governance section of our web
site, located at www.stifel.com, or may be obtained by any shareholder, without charge, upon request by contacting
Mark P. Fisher, our Corporate Secretary, at (415) 364-2500 or by e-mail at investorrelations @stifel.com.

We have established procedures for shareholders or other interested parties to communicate directly with our Board of
Directors, including the presiding director at the executive sessions of the non-management directors or the
non-management directors as a group. Such parties can contact our Board of Directors by mail at: Stifel Financial
Corp., Attention: Ronald J. Kruszewski Chairman of the Board, One Financial Plaza, 501 North Broadway, St. Louis,
Missouri 63102-2102. All communications made by this means will be received by the Chairmen of the Board and
relayed promptly to the Board of Directors or the individual directors, as appropriate.

Relationship of Risk Management to Compensation
The Board of Directors, with the assistance of management, has evaluated our compensation policies and practices for

all employees and has concluded that such policies and practices do not create risks that are reasonably likely to have
a material adverse effect on the Company. In reaching this conclusion, we undertook the following process:
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We conducted an analysis of our incentive compensation programs by an interdisciplinary team led by our
CRO and our outside independent compensation consultant. Other members of the team consisted of
employees in risk management, accounting/payroll, legal, internal audit and human resources.

This team conducted an initial evaluation of our compensation programs and policies across six elements:
(i) performance measures, (ii) funding, (iii) performance period and pay mix, (iv) goal setting, (v) leverage,
and (vi) controls and processes, focusing on significant risk areas.

The team found that formula-based funding of bonus pools is utilized consistently across the firm. These
formulas varied, with most being either commission-based or total-compensation based, with respect to net
revenues, taking into consideration operating profits. The team found that the allocation of bonus pools is
generally aligned with the employee s span of control and level of potential contribution. The team also
determined that most bonus pools are not distributed on a purely formula basis, but instead based on
subjective factors, including longer term performance and ongoing consideration by the employee of the ris
involved in the business.
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The team also noted the risk mitigation effect of our stock bonus plan allocation formula, which imposes the
requirement that a portion of bonus amounts be delivered not in present cash but in the form of restricted
stock units and debentures that vest over time.
In light of the above, our Board continues to conclude that our compensation policies in general, and our incentive
programs in particular, remain well aligned with the interests of our shareholders and do not create risks that are
reasonably likely to result in a material adverse impact on the Company.

Age

The Board of Directors has adopted a policy, on the recommendation of its Executive Committee, that each Director,
shall not stand for reelection in any year if he or she shall have reached the age of 75 as of the first day of that year
and shall transition responsibilities and resign no later than the date of the annual meeting. The Board of Directors
may make exceptions to this policy if it determines such exception would be in the firm s best interest. The Board of
Directors has determined, in the desire for an orderly transition, that Mr. Weisel should continue to serve for the time
being.

Declassification of the Board

Three of the five director nominees are presently Class II members of the Board. However, in 2016, shareholders
approved the Board s proposal to declassify the board, which is why the 4 other director nominees are already
declassified. Accordingly, if elected, each of the members presently nominated will be elected to unclassified one-year
terms, rather than to classified three-year terms. All other directors will complete their existing terms before standing
for election for one-year terms.

Experience and Diversity

The Risk Management/Corporate Governance Committee of the Board of Directors actively seeks directors who
provide the Board with a diversity of perspectives and backgrounds.

The composition of our Board of Directors reflects diversity in business and professional experience, skills, gender
and ethnic background.

When considering whether directors and nominees have the experience, qualifications, attributes, and skills, taken as a
whole, to enable the Board of Directors to satisfy its oversight responsibilities effectively in light of the Company s
business and structure, the Risk Management/Corporate Governance Committee and the Board of Directors focused
primarily on the information discussed in each of the individual biographies set forth in this section. These
biographies briefly describe the business experience during the past five years or longer, if material, of each of the
nominees for election as a director and our other directors whose terms of office will continue after the Annual
Meeting, including, where applicable, positions held with us or our principal subsidiary, Stifel, Nicolaus & Company,
Incorporated, and information as to the other directorships held by each of them during such five-year period. These
biographies also include the specific individual attributes considered by the Risk Management/Corporate Governance
Committee and the Board of Directors in coming to the conclusion that each such nominee or current director should
serve as a director of the Company.
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CONTINUING DIRECTORS

Michael W. Brown

Other Current Public Company Other Professional Experience and
Directorships: Community Involvement

Director since 2010, age 72 VMWare, Inc. (NYSE: VMW)

Class III director nominee Former Chairman, NASDAQ Stock
with term ending in 2019 Market Board of Directors
Career Highlights
Former Governor, National
Association of Securities Dealers
Committee Service
Microsoft Corporation, a global
Audit Committee (Chair),  software company (NASDAQ: MSFT)
Experience and Qualifications:
Executive Committee Vice President and Chief Financial Mr. Brown has considerable financial and
Officer (August 1994  July 1997) accounting expertise, including eight
years of financial leadership with a
Vice President Finance and Treasurer leading technology company and
(1989  August 1994) directorships at other publicly held
companies. Mr. Brown also has
Deloitte & Touche LLP, a provider of  considerable experience as a director and
assurance, tax, and business consulting governor of self-regulatory organizations
services (1971  1989) within the financial services industry.
Mr. Brown s deep technology experience
provides the Board and senior
management with insight and perspective
on technology across the Company,
including keen insight and guidance
concerning the Company s cybersecurity
efforts.

John P. Dubinsky
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Director since 2003, age 74

Class III director nominee
with term ending in 2019

Committee Service
Compensation Committee

Executive Committee

Other Public Company Directorships
Within the Past 5 Years: Aegion
Corporation (NASDAQ: AEGN)

Career Highlights

Chairman, Stifel Bank & Trust
(April 2007  present)

President and Chief Executive
Officer, Westmoreland Associates, LLC, a
financial consulting company (1995
present)

CORTEX (Center of Research,
Technology, and Entrepreneurial
Expertise)

Board Member (2008 present)
Chairman (2008 2016)

President and Chief Executive Officer
(2003  2008)

President Emeritus, Firstar Bank
(1999 2001)

Chairman, President, and Chief
Executive Officer, Mercantile Bank (1997
1999) (until the merger with U.S. Bank
National Association, formerly, Firstar
Bank, N.A.)

President and Chief Executive
Officer, Mark Twain Bancshares, Inc.

Board Member, Drury Hotels

Proxy Statement 2018
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Other Professional Experience and
Community Involvement

Trustee Emeritus, Barnes-Jewish
Hospital

Trustee Emeritus, Washington
University

Trustee and Chairman, St. Louis
Public Library

Trustee, National Public Radio
Foundation, Washington, D.C.

Vice Chairman, Arch to Park.

Experience and Qualifications:

Mr. Dubinsky is a leader in the financial
consulting industry and has extensive
experience in managing financial
institutions. Mr. Dubinsky also has strong
experience as a director of other publicly
held and large private companies as well
as not-for-profit entities.
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Robert E. Grady

Director since 2010, age 60

Class III director nominee
with term ending in 2019

Lead Director

Committee Service
Executive Committee

Risk
Management/Corporate

Governance Committee
(Chair)

Other Current Public Company
Directorships:

Maxim Integrated Products, Inc.
(NASDAQ: MXIM)

Other Public Company Directorships
Within the Past 5 Years: AuthenTec, Inc.
(NASDAQ: AUTH), and Blackboard, Inc.
(NASDAQ: BBBB)

Career Highlights

Partner, Gryphon Investors, a private
equity investment firm (2015  present)

Partner and Managing Director,
Cheyenne Capital Fund, a private equity
investment firm (2009 2014)

Partner and Managing Director,
Carlyle Group, a global alternative asset
management firm (2000 2009)

Member, Management Committee

Chairman and Fund Head,
Carlyle Venture Partners

Partner and Managing Director,
Robertson Stephens & Co. (1993-2000)

Other Professional Experience and
Community Involvement

Director, Jackson Hole Mountain
Resort

Chair, St. John s Hospital (Jackson,
WY) Foundation

Steering Committee Member,
Wyoming Business Alliance

Former Chairman, New Jersey State
Investment Council, which oversees the
state s $78 billion pension system

Former Chair, National Venture
Capital Association

Former Deputy Assistant to
President George H.W. Bush, The White
House

Former Executive Associate Director,
Office of Management and Budget
( OMB ),
Executive Office of the President

Former Lecturer in Public
Management,
Stanford Graduate School of Business

M.B.A., Stanford Graduate School of
Business

A.B., Harvard College

Experience and Qualifications: Mr. Grady has extensive leadership experience in the private equity investment and
the broker-dealer segments of the financial services industry. Mr. Grady also has substantial federal and state

governmental experience as well as strong academic experience. Finally, Mr. Grady has considerable experience as a
director of other publicly and privately held companies.
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Director since 1996, age 71

Class III director nominee
with term ending in 2019

Committee Service

Compensation Committee
(Chair)

Executive Committee

Other Public Company Directorships
Within the Past 5 Years: Duff & Phelps
Select Energy MLP Fund Inc.
(NYSE:DSE)

Career Highlights

Managing Director, The Wydown
Group,
a financial consulting firm
(1994  present)

Chairman, Hudson Castle Group, Inc.

(formerly IBEX Capital Markets, Inc.),
a financial services company
(1997 2011)

Chief Executive Officer,
Neworld Bank Corp.
(1985 1994)

Other Professional Experience and
Community Involvement

Board Member, Virtus Funds

Board Member and former Chairman,
John Hancock Funds

Chairman of the Board, Emerson
Investment Management, Inc.

(1995 2016)

Trustee Emeritus of Middlesex
School, Concord, Massachusetts

Chairman, Connecticut River Bank
(2000 2014)

Board Member, New Hampshire Trust
Company (2000 2014)

Board member, Connecticut River
Bancorp (2000 2014)
(PK: CORB.PK)

M.B.A., Harvard Business School

B.A , Harvard College

Experience and Qualifications: Mr. Oates has led several financial services and consulting firms and has substantial
investment experience serving on public company, mutual fund, and private investment boards and committees.
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David A. Peacock

Career Highlights Other Professional Experience and
Community Involvement

Director as of June 6, 2017,

Age 49 Schnucks Markets, Inc., President and

COO (2017-present) Chairman,
Class III director with term St. Louis Sports Commission
ending in 2019 Anheuser-Busch (1992-2012),

President (2008-2012) Board of Trustees,

Pro Football Hall of Fame
Chairman, Vitaligent, LLC

Committee Service (Jamba Juice Corp. s largest franchisee Board of Trustees,
in California, Kansas, Missouri and Gateway Arch Park Foundation
Risk Washington State)
Management/Corporate
Governance Committee Investor and Board Member,

Ronnoco Coffee, LLC
Experience and Qualifications: Mr. Peacock will bring entrepreneurial, corporate, manufacturing, and marketing
expertise to the Board of Directors. In addition, through his service as president of a global consumer brand,
Mr. Peacock will bring an in-depth knowledge and expertise in corporate governance, branding, marketing and market
presence.
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COMPENSATION DISCUSSION & ANALYSIS

2017 CEO COMPENSATION DETERMINATIONS

The Compensation Committee determined the pay of Mr. Kruszewski utilizing the Committee s process for decision
making and assessments as outlined beginning on page 34, which includes consideration of the pay practices of the
firms identified as part of the Company s peer group on page 45. The Committee took into consideration 2017 firm
performance as outlined beginning on page 36, Mr. Kruszewski s performance relative to his unique goals as well as
his individual contribution to overall company achievements, leadership, other factors as outlined on page 27, and a
director-led evaluation that includes consideration of a detailed CEO self-assessment.

The following table shows our Committee s determinations regarding our CEO s 2017 annual compensation as well as
corresponding 2016 and 2015 information. This table is different from the SEC-required Summary Compensation
Table on page 57. An explanation of the reasons for the differences between these and our Summary Compensation
Tables are described beginning on page 57.

Annual Incentive
Fixed Compensation Compensation

Year RSUs. Total
B Cash RSAS Subtotal
as¢ NS At-Risk Comp.®
Salary

Based Bonus® audl
Salar

Name

Debentures(®

2017 $200,000 $100,000  $3,100,000 $3,600,000 $1,000,000 $4,600,000  $8,000,000
Ronald J.

Kruszewski 2016 ~ $200,000  $700,000  $2,250,000 $1,500,000 $750,000 $2,250,000  $5,400,000

2015 $200,000  $600,000 $0 $2,000,000  $3,000,000 $5,000,000  $5,800,000

Realized Compensation At-Risk Compensation

% of % of
Amount % Change Amount % Change
Total Total
$3,400,000 43% 8% $4,600,000 58% 104%
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2017
2016  $3,150,000 58% 294% $2,250,000 42% (55%)
2015 $800,000 14% $5,000,000 86%

(1) Does not include the special payment to mitigate tax burdens shifted from the Company to Named
Executive Officers, detailed on page 53, that were not incentive compensation but part of the Company s
2017 initiatives relating to the December 2017 federal tax reforms.
(2) Does not include grants of future stock-based salary, which are reflected under Stock-based salary.
(3) For differences between this table and the Summary Compensation Table, see page 56, Use of
Non-GAAP Measures.
In determining Mr. Kruszewski s variable compensation for 2017, the Committee specifically noted that:

Firm performance for 2017 was strong and Mr. Kruszewski s specific contributions to this performance were
significant.

Mr. Kruszewski s total compensation in 2017 was at the 35th percentile in comparison to CEOs in our peer
group.

The Committee took the view that the CEO s total annual compensation should be increased approximately in
line with two-year performance. Historically, CEO has broadly tracked the performance of the three primary
performance goals established by the Committee. In 2017, with respect to 2016 compensation, the Committee
exercised its discretion to reduce senior executive compensation, notwithstanding increases in these primary
performance goals in 2016, largely because of 2016 operating difficulties, 2016 declines in many other
employees compensation and certain 2016 declines in the business that were offset by net-interest income. In
exercising its discretion with respect to 2016, the Committee noted that this was not a permanent reduction in
relative compensation, as noted that the Committee intended to evaluate 2017 compensation in light of a
benchmark that would not reflect its exercise of negative discretion in respect of 2016 compensation.

2017 performance was not offset by factors similar to those noted in 2016, so the Committee has followed
through on its guidance given in 2017 by setting 2017 CEO compensation in light of a two-year benchmark.
The resulting compensation determinations were, on a one-year basis, somewhat higher than one-year 2017
primary performance goal results, which were up nearly 40%, but determinations were in line, on a two-year
basis, with two-year primary performance goal results, which were up over 50%.
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Ronald J. Kruszewski, Chairman and CEO

Ronald J. Kruszewski is Chairman of the Board of Stifel Financial Corp. and Stifel, Nicolaus &
Company, Incorporated. He joined the firm as Chief Executive Officer in September

1997. Mr. Kruszewski serves on the Board of Directors of SIFMA (Securities Industry and Financial
Markets Association) and was appointed by the St. Louis Federal Reserve Board of Directors to serve
on the Federal Advisory Council to the Board of Governors of the Federal Reserve System.

Compensation Mix

Financial Strategic Achievements

nd2Pnsecutive year of record net revenue of Acquisition of Ziegler Wealth Management.
$2.9 billion, up 14% for the year.

Introduction of regular quarterly dividend on
Pre-tax margins of 9.2% (GAAP) and 17.1% common shares.
(non-GAAP).

Issued $200 million of senior notes on
Record non-GAAP net income available to common advantageous terms.
shareholders of $323 million or $3.99 per common
share.
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Leadership Risk Management

Led planning and execution of Company s successful Assets increased from $19.1 billion to
strategy to take advantage of federal tax reform. $21.4 billion which maintaining targeted leverage
and risk-weighted capital ratios.

Together with Board, supported and promoted Stifel s
Women s Initiative Network, launched in 2017. Continued strengthening of enterprise risk
management, compliance and infrastructure in
support of strong asset growth.

Continued drive to reduce costs firm-wide to improve
operating margins.

Led firm culture initiatives, including establishment of
the Women s Initiative Network

2017 CEO Compensation, by Form, Type and Amount:
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Cash Salary $200,000 3% $200,000 3% $200,000 3%
Stock-Based Salary $100,000 1% $700,000 13% $600,000 10%
Total Fixed Compensation $300,000 4% $900,000 16% $800,000 13%
Cash Bonus $3,100,000 39% $2,250,000 42% $0 0%
Time-Based Deferred

(RSUs, RSAs and Debentures) $3,600,000 45% $1,500,000 28% $2,000,000 35%
Performance-Based Deferred

(PRSUs) $1,000,000 12% $750,000 14% $3,000,000 52%
Total Variable Annual Incentive

Comp $7,700,000 96% $4,500,000 84% $5,000,000 87%
Total Compensation $8,000,000 100% $5,400,000 100% $5,800,000 100%
Total Realized Compensation $3,400,000 43% $3,150,000 58% $800,000 14%

Total At-Risk Compensation

$4,600,000 57% $2,250,000 42% $5,000,000 86%
The CEO compensation shown below includes annual incentives (both cash and deferred components) granted for the
performance years 2015-2017, together with base salary and the portion of 2016 LTIA awards automatically vesting
in the year. Beginning in the performance year 2015, the Committee adopted a new equity vehicle
Performance-Based Restricted Stock Units (PRSUs) as a key long-term incentive plan for the CEO and other named
executive officers. For further description of PRSUs see page 49.

CEO Compensation, 2014-17, by Form and Amount:

Alignment of CEO Compensation with Key Performance Measures
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CEO pay increases are generally highly correlated with growth in non-GAAP pre-tax income, revenue and EPS. The
below illustrates the growth in each component over the last 5 years. CEO compensation has increased by
approximately 56% since 2012. By contrast, the average growth since 2012 in non-GAAP pre-tax income, net revenue
and EPS was over 91%, double the growth in CEO compensation during that period. (See Use of Non-GAAP
Measures on page 56.)

Five-Year Annual CEO Aggregate Income and Average of Primary Performance Goal Results

(Non-GAAP Net Revenue, Non-GAAP Pre-Tax Income and Non GAAP EPS):

2017 Compensation Determinations for Named Executive Officers Other than the CEO

The Compensation Committee determined the pay of the named executive officers other than the CEO utilizing the
Committee s process for decision making and assessments as outlined beginning on page 34. The Committee took into
consideration 2017 firm performance as outlined beginning on page 36, individual named executive officer
performance relative to their unique goals as well as their individual contribution to overall company achievements,
leadership, and other factors as outlined beginning on page 31, and input from the CEO.

The Committee determined that, for 2017 named executive officer s total annual compensation should be increased
approximately in line with two-year performance. Historically, named executive officer compensation has broadly
tracked the performance of the three primary performance goals established by the Committee. In 2017, with respect
to 2016 compensation, the Committee exercised its discretion to reduce senior executive compensation,
notwithstanding increases in these primary performance goals in 2016, primarily because of 2016 operating
difficulties, 2016 declines in many other employees compensation and certain 2016 declines in the business that were
offset by net-interest income. In exercising its discretion with respect to 2016, the Committee noted that this was not a
permanent reduction in relative compensation, as noted that the Committee intended to evaluate 2017 compensation in
light of a benchmark that would not reflect its exercise of negative discretion in respect of 2016 compensation. 2017
performance was not offset by factors similar to those noted in 2016, so the Committee has followed through on its
guidance given in 2017 by setting 2017 named executive officer compensation in light of a two-year benchmark. The
resulting compensation determinations were, on a one-year basis, somewhat higher than one-year 2017 primary
performance goal results, which were up nearly 40%, but determinations were in line, on a two-year basis, with
two-year primary performance goal results, which were up over 50%.
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Fixed Compensation

Annual Incentive Compensation

Subtotal
Stock- Cash RSUs, AGRISK
Based RSAs and PRSUs
Salary Bonus() Debentures
James M. 2017  $250,000  $62,750  $1,800,000  $1,900,000 $700,000  $2,600,000 $4,712,750
Zemlyak 2016  $250,000 $460,000 $1,380,000 $613,333 $306,667 $920,000 $3,010,000
2015  $175,000 $420,000 $405,000 $880,000  $1,320,000  $2,200,000 $3,200,000
Victor J. 2017  $250,000  $65,000 $2,085,000  $2,400,000 $700,000  $3,100,000 $5,500,000
2016 $250,000 $465,000 $1,620,000 $720,000 $360,000  $1,080,000 $3,415,000
Nesi 2015 $250,000 $400,000 $350,000 $1,060,000 $1,590,000 $2,650,000 $3,650,000
Thomas B. 2017  $250,000  $55,000  $2,800,000 $800,000 $400,000  $1,200,000 $4,305,000
2016  $250,000 $205,000 $1,320,000 $586,667 $293,333 $880,000 $2,655,000
Michaud 2015  $250,000 $150,000 $350,000 $840,000 $1,260,000  $2,100,000 $2,850,000
Thomas W.
2017  $200,000  $70,000  $1,500,000 $0 $100,000 $100,000 $1,870,000
Weisel®
Thomas P. 2017  $250,000  $60,000  $1,374,000 $916,000 $0 $916,000 $2,600,000
2016  $250,000 $460,000 $1,380,000 $613,333 $306,667 $920,000 $3,010,000
Mulroy® 2015  $250,000 $400,000 $350,000 $880,000  $1,320,000  $2,200,000 $3,200,000
Realized Compensation At-Risk Compensation
Year-on-Year Year-on-Year
% of
Amount Total
% Change % Change
James M. 2017 $2,112,750 45% 1% $2,600,000 55% 183%
2016 $2,090,000 69% 109% $920,000 31% (58)%
Zemlyak 2015 $1,000,000 31% $2,200,000 69%
Victor J. 2017 $2,400,000 44% 3% $3,100,000 56% 187%
2016 $2,335,000 68% 134% $1,080,000 32% (59)%
Nesi 2015 $1,000,000 27% $2,650,000 73%
Thomas B. 2017 $3,105,000 72% 75% $1,200,000 28% 36%
2016 $1,775,000 67% 137% $880,000 33% (58)%
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Michaud 2015 $750,000 26% $2,100,000 T4%

Thomas

w. 2017 $1,770,000 95% $100,000 5%

Weisel®

Thomas P. 2017 $1,684,000 65% (19%) $916,000 35% >1%)
2016 $2,090,000 69% 109% $920,000 31% (58)%

Mulroy @ 2015 $1,000,000 31% $2,200,000 69%

(1) Does not include the special payment to mitigate tax burdens shifted from