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Forward-Looking Statements

This presentation may contain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995 that involve
significant risks, assumptions, and uncertainties, including statements relating to the market opportunity and future business prospects of Stifel
Financial Corp., as well as Stifel, Nicolaus & Company, Incorporated and its subsidiaries (collectively, “SF” or the “Company”). These statements
can be identified by the use of the words “may,” “will,” “should,” “could,” “would,” “plan,” “potential,” “estimate,” “project,” “believe,”
“intend,” “anticipate,” “expect,” and similar expressions. In particular, these statements may refer to our goals, intentions, and expectations, our
business plans and growth strategies, our ability to integrate and manage our acquired businesses, estimates of our risks and future costs and
benefits, and forecasted demographic and economic trends relating to our industry.

You should not place undue reliance on any forward-looking statements, which speak only as of the date they were made. We will not update
these forward-looking statements, even though our situation may change in the future, unless we are obligated to do so under federal securities
laws.

Actual results may differ materially and reported results should not be considered as an indication of future performance. Factors that could cause
actual results to differ are included in the Company’ s annual and quarterly reports and from time to time in other reports filed by the Company
with the Securities and Exchange Commission and include, among other things, changes in general economic and business conditions, actions of
competitors, regulatory and legal actions, changes in legislation, and technology changes.

Use of Non-GAAP Financial Measures

The Company utilized non-GAAP calculations of presented net revenues, compensation and benefits, non-compensation operating expenses,
income from continuing operations before income taxes, provision for income taxes, net income from continuing operations, net income,
compensation and non-compensation operating expense ratios, pre-tax margin and diluted earnings per share as an additional measure to aid in
understanding and analyzing the Company’ s financial results for the three months ended March 31, 2016. Specifically, the Company believes that
the non-GAAP measures provide useful information by excluding certain items that may not be indicative of the Company’ s core operating results
and business outlook. The Company believes that these non-GAAP measures will allow for a better evaluation of the operating performance of the
business and facilitate a meaningful comparison of the Company’s results in the current period to those in prior periods and future periods.
Reference to these non-GAAP measures should not be considered as a substitute for results that are presented in a manner consistent with GAAP.
These non-GAAP measures are provided to enhance investors' overall understanding of the Company’ s financial performance.
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1%t Quarter Highlights

15t Quarter Highlights:

= Record total net revenue of $620 mil. up 7% sequentially & 11% Y/Y
= Record total Global Wealth Management net revenue of $380 mil. up 9%
sequentially & 15% Y/Y
= Record total Stifel Bank & Trust net revenue of $53 mil. up 34% sequentially &
49% Y/Y
= Total assets on balance sheet of $14.2 bil. up 7% sequentially & 52% Y/Y
= Total Institutional net revenue of $241 mil., down 2% sequentially but up 1%
Y/Y
= Total Institutional Fixed Income net revenue of $115 mil., up 32% Y/Y
= Non-GAAP EPS of $0.57 up 12% sequentially but down 12% Y/Y; GAAP EPS of $0.36
= Repurchased 2.7 mil. shares in 1Q16.
= Completed acquisition of Eaton Partners.
= Added two new Directors to our Board

= Final publication of DOL Fiduciary Regulations
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Revenue &
Segment Results
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» Total net revenue of $620 mil. up 7%
sequentlally and 11% Y/Y driven by:

» Brokerage revenue increased 8%
sequentially & 14% Y/Y

Asset Management revenue
increased 12% sequentially & 27%
Y/Y

Net Interest Income increased 35%
sequentially & 64% Y/Y

Global Wealth Management
represented 61% of net revenue vs.
59% in 4Q15 and 58% in 1Q15
Institutional net revenue of $241
mil. declined 2% sequentially but
increased 1% Y/Y



Global Wealth Management
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Stifel Bank & Trust
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 Total net revenue at Stifel Bank & Trust was
$53.4 mil., up 34% sequentially & 49% Y/Y

« Total bank loans of $3.7 bil. increased 8%
sequentially & 49% Y/Y

« Total investment securities of $4.2 bil.
increased 19% sequentially & 60% Y/Y

* NIM of 2.48% was down 2bps sequentially &
flat Y/Y

» Allowance for loan losses as a percentage of
loans 0.94% of total loans vs. 0.90% in 4Q15



Institutional Group
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* Total net revenue of $ 241 mil. was down 2%
sequentially but up 1% Y/Y
¢ Investment banking revenue of $92 mil.
declined 1% sequentially & 20% Y/Y
» Advisory revenue of $47 mil. increased 54 %
sequentially but declined 4% Y/Y
* Brokerage revenue of $146 mil. increased
14% sequentially & 19% Y/Y
« Compensation ratio was 62.4% up 430 bps
sequentially but down 20 bps Y/Y
* Non-comp. ratio was 25.5% up 20 bps
sequentially & 170 bps Y/Y
 Pre-tax margin was 12% down 450bps
sequentially & 140 bps Y/Y.



Institutional Brokerage & Investment Banking

Equity & Fixed Income Brokerage Net Revenue
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Expense & Balance
Sheet



Stifel Financial Corp. Results

Three months ended March 31, 2016

Three Months Ended March 31, 2016 Three Months Ended
2

(S in thousands, except per share amounts) Non-GAAP Adjustments ™ GAAP 3/31/15 @ % Change 12/31/1‘5) % Change
Total revenues S 634,085 S - S 634,085 S 574,001 10.5% | S 594,403 6.7%
Interest expense 13,964 147 14,111 10,307 35.5% 12,067 15.7%

Net revenues 620,121 (147) 619,974 563,694 10.0% 582,336 6.5%
Compensation and benefits 394,684 16,429 411,113 352,283 12.0% 377,427 4.6%
Non-comp operating expenses 154,828 10,120 164,948 130,544 18.6% 147,616 4.9%

Total non-interest expenses 549,512 26,549 576,061 482,827 13.8% 525,043 4.7%
Income before income taxes 70,609 (26,696) 43,913 80,867 (12.7%) 57,293 23.2%
Provision for income taxes 27,255 (10,397) 16,858 30,869 (11.7%) 17,082 59.6%

Net income S 43,354 S (16,299) S 27,055 S 49,998 (13.3%) | S 40,211 7.8%

Earnings per diluted common share S 0.57 S (0.21) S 0.36 S 0.65 (12.3%) | S 0.51 11.8%

Weighted average number of shares outstanding:

Diluted shares oustanding 76,086 77,359 (1.6%) 79,355 (4.1%)
Ratios to net revenues :

Compensation and benefits 63.6% 66.3% 62.5% 64.8%

Non-comp operating expenses 25.0% 26.6% 23.2% 25.2%

Income before income taxes 11.4% 7.1% 14.3% 9.8%

1) Adjustments consist primarily of acquisition related expenses, which management believes are duplicative and will be eliminated, stock-based compensation and other expenses

(
which in management’s view are not representative of on-going business.
(2) Results for the three months ended March 31, 2015 and December 31, 2015 are non-GAAP.
10



Non-GAAP Deal Integration Costs

Actual

Q1 Three months ended Total
(in 5000s) 2016 06/30/16 09/30/16 12/31/16 2016 2017
Acquisitions

On-going Deals:

Barclays Wealth Management S 8,001 5 65500 5 6,500 S 6,500 S 86,501 S 23,000

Sterne Agee 13,965 10,000 10,000 - 33,965

Eaton Partners 499 650 650 650 2,449 2,600

Knight Fixed Income 2,622 2,600 - - 5222

Intangible amortization 1,609 3,600 3,600 3,600 12,405 -
Total Deal Costs (pre-tax) $ 26696 § 82350 $ 20750 $ 10,750 $ 140,546 $ 25,600
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Balance Sheet & Capital Return
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Total Assets $9,373 $10,140 $9,359 $13,336 $14,223
Total Equity $2,363 $2,520 $2,493 $2,492 $2,417
Debt to Equity 225% 211% 21.4% 33.4% 34.4%
Tier 1 Leverage Ratio 17.5% 183% 16.4% 16.6% 11.6%
Tier 1 Risk Based Capital Ratio 299% 294% 294% 263% 21.3%
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» Balance Sheet:

Total assets increased to $14.2 bil. up 7%
sequentially & 52% Y/Y

Average interest earning assets
increased to $9.7 bil. up 24%
sequentially & 51% Y/Y

NIM increased to 201 bps, up 5 bps
sequentially & 16 bps Y/Y.

Tier 1 leverage ratio was 11.6% in 1Q16
down 500 sequentially Q/Q & 590 bps
Y/Y

Tier 1 risk based capital ratio of 21.3% in
1Q16 was down 500 bps sequentially &
860 bps Y/Y

Book value per share was $36.37

* Share Repurchases

Repurchased 2.7 mil. shares in 1Q16 for
total consideration of $91.4 mil.

8.2 mil. shares remaining on current
authorization.
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Interest Rate Sensitivity

* Maintaining annual guidance of $66 mil. incremental pre-tax income for first 100bps
Fed Funds increase.
* First 25 bps increase in December
» Generated incremental $3.7 mil. of pre-tax income in 1Q16 vs. 4QQ15 in Asset
Management & Service Fee revenue from the insured bank deposit program and
money market fees.
* Generated additional pre-tax income from NII of $4.5 mil. during the quarter
higher yields on certain loans and securities.
* Due to limited competitive pressure on deposit yields, Stifel kept more of the 25
bps increase in yields than previously estimated.
» Expect to realize the full benefit of the first increase in Fed Funds in 2Q16 as a

large percentage of securities are based on 90 day LIBOR and didn’t reprice until
the end of 1Q16.
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Outlook & Key
Drivers



Balance Sheet Growth
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Tier 1 Risk Based Capital 494 403 29.1 27.6 26.6 26.7 25.0 29.6 294 294 26.3 21.3 18.1
Risk Weighting Assets Density 64.9% 56.2% 67.3% 62.7% 57.0% 50.7% 58.2% 53.9% 51.8% 52.0% 46.5% 49.0% 50.0%
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Core & GAAP EPS to Converge As Deal Charges Realized
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» Deal related pre-tax expenses totaled $46.5
mil. and $152 mil. in 2014 and 2015,
respectively.

» The increase in 2015 resulted in a $1.24
differential between Core EPS and GAAP
EPS.

» $141 mil. of non-core deal related expenses
forecasted for 2016 with 59% realized in
2Q16.

= All else equal, the differential between
Core and GAAP EPS should decline
significantly in 2017 vs. 2016.

= 2017 GAAP EPS could effectively
double based on current consensus
EPS estimates.

* EPS estimates for 2Q16 - 4Q16 as well as 2016 and 2017 based on consensus core EPS estimates as of 5/4/2016
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