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The 1990s began with Stifel celebrating its 

100th anniversary.  The final decade of the 

20th century marked a new era of technology, 

modernization, and commitment to success 

for both clients and the firm.

With the emergence of the Internet, the ’90s 

provided new opportunities for Stifel.  In 

1996, Stifel established its presence on the 

World Wide Web (www.stifel.com), providing 

clients with real-time account information as 

well as valuable tools and resources.  And 

in 1998, the firm received recognition for its 

implementation of industry-leading computer 

technology, providing associates and clients 

the most immediate market data and the 

flexibility to use that information.

Leading the Firm Into the 21st Century

As technology was changing the face of 

business in the 1990s, Ronald J. Kruszewski, 

who  joined the firm in 1997 as president and 

chief executive officer, stood poised to lead 

Stifel into the new millennium.  Kruszewski 

held extensive experience in the investment 

banking and brokerage industries and had 

advised several financial institutions on 

strategic initiatives.  His innovative spirit and 

fresh perspective helped bring about dramatic 

changes to the firm.

In 2001, Kruszewski accepted the chairman’s 

gavel.  With a new management team in place, 

Stifel’s Private Client Group nearly doubled 

in size over a five-year period, in number 

of financial advisors as well as number of 

offices, allowing Stifel to become a well-known 

institution in a number of Midwestern states.  

This substantial growth can be attributed to 

Stifel’s core business philosophy.

Ronald J. Kruszewski

13



A Simple Strategy for Complex Times

Stifel’s clear and focused “Of Choice” strategy 

helped it avoid the muddled vision that many 

other investment firms were experiencing in the 

late 1990s and clearly defined the firm to clients, 

associates, and shareholders.  The objective of the 

“Of Choice” strategy is to become the Firm of Choice 

for employees, the Advisor of Choice for clients, 

and the Investment of Choice for shareholders.  This 

message, which now serves as a mission statement 

and foundation for the firm’s core beliefs, can be 

explained further:

To Our Associates – Current and future, our 

commitment is to provide an entrepreneurial 

environment that encourages unconfined, long-

term thinking.  We seek to reward hard-working 

team players that devote their energy and attention 

to client needs.  At work, at home, and in the 

communities, we seek to be the Firm of Choice.

To Our Clients – Individual, institutional, corporate, 

and municipal, our commitment is to listen and 

consistently deliver innovative financial solutions.  

Putting the welfare of clients and community first, 

we strive to be the Advisor of Choice in the industry.  

Pursuit of excellence and a desire to exceed clients’ 

expectations are the values that empower our 

Company to achieve this status.

 

To Our Shareholders – Small and large, our 

commitment is to create value and maximize your 

return on investment through all market cycles.  

By achieving the status of Firm of Choice for our 

professionals and Advisor of Choice for our clients, 

we are able to deliver value to our shareholders as 

their Investment of Choice.

1996 1997Stifel establishes presence 
on the internet

Ronald J. Kruszewski joins firm as 
president and chief executive officer
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An Organization Led by Clients

Another unique philosophy that helped ensure the 

future success of Stifel  was a new and different type 

of organizational chart, one that placed clients at 

the top.  At Stifel, it is firmly believed that it is the 

clients, and those individuals who most closely 

serve them, who determine the ultimate success of 

a firm.  Therefore, following the firm’s clients at the 

top of the organizational chart are the associates 

with the strongest relationships to them.

In the 1990s, as many investment firms were 

consolidating and becoming impersonal and 

bureaucratic, Stifel maintained its personal 

approach, offering each and every client dedicated, 

individual service, no matter what their account size 

or net worth.  During the bear market of the early 

2000s, Stifel managed to continue to grow through 

the addition of new offices and new associates, an 

accomplishment that would be envied by some of 

the largest firms on Wall Street that, during the same 

time period, were cutting staff and closing low-

producing branch offices.

Because of the success Stifel  experienced in the 

1990s, associates of the firm were drawn, by a 

sense of pride and faith in the firm, to take on a 

substantial percentage of the firm’s ownership.  

As Stifel continues to grow, the percentage of 

associates who are major shareholders of the firm 

has grown as well.

1998 Firm recognized for implementation of  
industry-leading technology
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Continued 
Growth and 
Commitment

2000 2001Acquisition of Hanifen, Imhoff Inc. Ronald J. Kruszewski becomes 
chairman of Stifel Financial Corp.
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Thanks to a combination of organic growth and a 

number of significant acquisitions since 2005, Stifel 

has transformed itself from a regional brokerage 

firm into one of the nation’s leading full-service 

wealth management and investment banking firms.  

Through recruiting new advisors as well as merging 

with strategic partners, Stifel continuously positions 

itself to take advantage of opportunities to reach new 

clients and markets.

Stifel’s commitment to its “Of Choice” strategy has 

made it an increasingly attractive option for talented, 

driven financial advisors.  These successful advisors 

recognize that Stifel’s entrepreneurial culture offers 

less bureaucracy, along with the ability to serve their 

clients as they see fit, and they’ve played a major role 

in the firm’s growth trajectory.

And while many firms have struggled to integrate and 

capitalize on acquisitions, Stifel has established a 

successful track record in this regard by seeking out 

strategically, culturally compatible partners that add 

shareholder value within a reasonable period of time.

Stifel’s acquisitions have expanded the firm’s size, 

scope, and resources, bringing the firm hundreds of 

financial advisors and making it an industry leader 

in equity research.  And while Stifel has bolstered its 

quantity of research, it has never lost focus on quality.  

Stifel’s investment in research has also provided the 

foundation for its growth in equity origination and 

advisory services.

As Stifel has grown as a company, it has recognized 

the need to become more relevant to its clients 

and the markets it serves.  In exploring expansion 

opportunities, Stifel understands that size alone does 

not add value, but quality people and capabilities do.

2005 & Beyond Beginning with a transformational acquisition of Legg Mason Capital 
Markets in December 2005, Stifel has continually positioned itself to 
take advantage of opportunities, as outlined on the next page.
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STIFEL FINANCIAL CORP. ANNOUNCES AGREEMENT TO ACQUIRE
UP TO 55 BRANCHES FROM UBS FINANCIAL SERVICES INC.

ST. LOUIS, MO—March 23, 2009. Stifel Financial Corp. (NYSE: SF) announced today that its principal operating
subsidiary, Stifel, Nicolaus & Company, Incorporated, has entered into an exclusive agreement with UBS Financial
Services Inc. (“UBS”) to acquire up to 55 branches from the UBS Wealth Management Americas branch network.

The 55 offices are located in 24 states throughout the country, and employ an aggregate of approximately 320
Financial Advisors, who have approximately $15 billion in assets under management, including $215 million in Reg U
and Reg T loans and $1.7 billion in money market and FDIC insured balances. In 2008, these branches generated
estimated total revenue of approximately $116 million, including approximately $100 million in compensable
Financial Advisor revenue. The transaction is structured as an asset purchase for cash at a premium over certain
balance sheet items, subject to adjustment. The payments to UBS include:

 An upfront cash payment of up to approximately $27 million based on the actual number of branches and
Financial Advisors acquired by Stifel Nicolaus;

 Annual earn-out payments for the two-year period following the closing of the transaction principally based on
the performance of the UBS Financial Advisors who become Stifel Nicolaus employees; and

 Aggregate payments of up to approximately $19 million for net fixed assets and employee forgivable loans.

The above payments are variable based upon the number of Financial Advisors and branches acquired by Stifel
Nicolaus. In addition to the above payments, Stifel Nicolaus has agreed to acquire other client related assets, and
assume certain liabilities, associated with the branches acquired.

The number of employees, branches and assets to be acquired by Stifel is expected to be determined in approximately
35 to 45 business days. The acquisition is expected to be accretive to Stifel’s earnings in the first year and is expected
to close in one or more closings to be completed during the third quarter of 2009.

Stifel Chairman and Chief Executive Officer, Ronald J. Kruszewski, commented, “The addition of these UBS branches
represents a unique strategic fit. The addition of this talented group of professionals furthers our efforts to meet our
goal of expanding across the country and further build upon Stifel’s recent growth achieved through our successful
acquisitions and integrations of the Legg Mason Capital Markets Group in 2005, Ryan Beck in 2007 and Butler Wick
last year.”

Jamie Price, Head of UBS Wealth Management Advisor Group, Americas, added, “This transaction is beneficial for
both firms. It positions UBS to continue to gain market share in strategic markets which are key to our long-term
growth. We also believe these branches will be able to integrate smoothly onto Stifel’s platform and the Financial
Advisors would continue to grow and assist their clients in meeting their financial goals.”

The asset purchase agreement contains certain customary representations, warranties, and covenants on the part of
Stifel Nicolaus and UBS. The consummation of the transaction is subject to a number of customary closing conditions
and the approval of all required governmental and other regulatory entities.

20062005

20082007

20102009

20122011

20142013

Today2015

– Acquired Legg Mason Capital Markets, more than  
doubling the Company’s capital markets operations  
and broadening the Company’s industry footprint.

– Acquired the Miller Johnson Steichen Kinnard private client group.

– Acquired Ryan Beck Holdings, Inc. 
– Acquired First Service Financial Company and its subsidiary,  

First Service Bank, which was renamed Stifel Bank & Trust.

– Stifel is the nation’s 6th largest full-service investment firm,  
in terms of number of advisors, providing securities brokerage, 
investment banking, trading, investment advisory, and related 
financial services to individual investors, professional money 

managers, businesses, and municipalities.

– Acquired Sterne Agee

– Acquired De La Rosa & Co.
– Acquired Oriel Securities

– Acquired Legg Mason Investment Counsel & Trust Co.,  
renamed 1919 Investment Counsel
– Acquired Merchant Capital, LLC

– Merged with Keefe Bruyette & Woods (KBW)
– Acquired the U.S. institutional fixed income sales and trading business 

and the hiring of the European institutional fixed income sales and 
trading team from Knight Capital Group, Inc.

– Acquired Ziegler Lotsoff Capital Management, LLC
– Stifel Bank & Trust acquired Acacia Federal Savings Bank

– Acquired Miller BuckfireAcquired Stone & Youngberg LLC

– Acquired Missouri Valley Partners
– Acquired Thomas Weisel Partners Group, Inc., furthering  

the mission of building the premier middle-market investment bank
Acquired 56 branches from the UBS network.

– Acquired Butler Wick & Company, Inc.
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Henry J. Nicolaus
Founder

Herman C. Stifel
Founder

Louis J. Nicolaus
Chairman
1941-1971

Arnold G. Stifel
Chairman

1933-1941

George A. Newton
Chairman

1972-1982

Ronald J. Kruszewski
Chairman

2001-Present

George H. Walker III
Chairman
1982-2001

Thomas W. Weisel 
Co-Chairman
2010-Present



Our Services
Annuities | Variable, Immediate, Fixed Indexed, and Fixed

Asset Allocation

Cash Management | Check Writing | Debit MasterCard® 
 Bill Payment Services  
 Stifel Access (Online account access)

College Planning | 529 College Savings Plans 
 Education Savings Accounts

Common Stocks

Consulting Services (Fee-Based Programs)

Corporate Executive Services 
 Cashless Stock Option Exercise 
 Control and Restricted Stock Transactions 
 Rule 10b5-1 Plans

Equity Line of Credit

Estate Planning

Exchange Traded Funds and Notes

Financial Planning

Fixed Income Investments | Certificates of Deposit 
 Collateralized Mortgage Obligations (CMOs) 
 Corporate Bonds | Government and Agency Securities 
 Municipal Bonds

Insurance  | Business Owner Needs 
 Disability Insurance (Individual and Group) 
 Life Insurance (Individual and Business Policies) 
 Long-Term Care Insurance

Investment Banking

IRAs | Traditional, Roth, and Rollovers

Managed Money

Money Market Funds

Mutual Funds

Options

Preferred Stocks

Public Finance

Research

Retirement Planning

Retirement Plans | 401(k) Plans | 403(b) Plans 
 Profit Sharing Plans | Money Purchase Plans | SEP IRAs 
 SIMPLE IRAs | Defined Benefit Plans

Syndicate Offerings

Tax Planning

Unit Investment Trusts

Stifel Bank & Trust | Mortgage Lending 
 Securities-Based Lending

Stifel Trust | Trust Management and Administration

Stifel Bank & Trust, member FDIC, Equal Housing Lender, NMLS#375103, is a wholly owned subsidiary of Stifel Financial Corp. and affiliate of Stifel, Nicolaus 
& Company, Incorporated. Unless otherwise specified, products purchased from or held by Stifel are not insured by the FDIC, are not deposits or other 
obligations of Stifel Bank & Trust, are not guaranteed by Stifel Bank & Trust, and are subject to investment risk, including possible loss of the principal 
invested. Your Stifel Financial Advisor will refer you to a Stifel Bank & Trust professional who may be able to assist you with your financing needs.  Stifel 
and your Stifel Financial Advisor do not offer residential mortgage products and are unable to accept any residential mortgage loan applications or to 
offer or negotiate terms of any such loan.

Trust services are provided by Stifel Trust Company, N.A., a wholly owned subsidiary of Stifel Financial Corp. and affiliate of Stifel, Nicolaus & Company, 
Incorporated.  Unless otherwise specified, products purchased from or held by Stifel Trust Company, N.A. are not insured by the FDIC or any other 
government agency, are not deposits or other obligations of Stifel Trust Company, N.A., are not guaranteed by Stifel Trust Company, N.A., and are subject 
to investment risks, including possible loss of the principal invested.
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