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If the securities being registered on this form are being offered in connection with the formation of a holding company and there is compliance
with General Instruction G, check the following box.  ¨

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and
list the Securities Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.
(Check one):

Large accelerated filer  x Accelerated filer                   ¨
Non-accelerated filer    ¨ (Do not check if a smaller reporting company) Smaller reporting company  ¨
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)  ¨

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)  ¨

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933, as amended, or until the Registration Statement shall become effective on
such date as the Commission, acting pursuant to said Section 8(a), may determine.
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Information contained herein is subject to completion or amendment. A registration statement relating to these securities has been filed
with the Securities and Exchange Commission. These securities may not be sold nor may offers to buy be accepted prior to the time the
registration statement becomes effective. This document shall not constitute an offer to sell or the solicitation of any offer to buy nor
shall there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to
registration or qualification under the securities laws of any such jurisdiction.

PRELIMINARY�SUBJECT TO COMPLETION, DATED MAY 20, 2010

One Montgomery Street

San Francisco, California 94104

May 24, 2010

Dear Stockholder of Thomas Weisel Partners Group, Inc.:

You are cordially invited to attend the 2010 Annual Meeting of Stockholders of Thomas Weisel Partners Group, Inc. (which we refer to as the
Annual Meeting) which will be held on Tuesday, June 22, 2010, at 8:00 a.m., Pacific time. Thomas Weisel Partners Group, Inc. (which we refer
to as Thomas Weisel Partners) has entered into a merger agreement with Stifel Financial Corp. (which we refer to as Stifel). If the merger and
the other transactions contemplated by the merger agreement are approved and consummated, Thomas Weisel Partners will become a
wholly-owned subsidiary of Stifel and will no longer be a publicly held corporation. The Thomas Weisel Partners board of directors has
unanimously determined that the merger and the merger agreement are advisable, and are fair to, and in the best interests of, Thomas Weisel
Partners and its stockholders and has approved the merger agreement and the merger. The merger requires the approval of holders of a majority
of the voting power of the outstanding shares of Thomas Weisel Partners common stock, par value $0.01 per share, and Thomas Weisel Partners
special voting preferred stock, par value $0.01 per share, voting together as a single class, and we are asking you to vote to approve and adopt
the merger agreement and approve the merger at the Annual Meeting. At the Annual Meeting, you will also be asked to vote on the election of
Thomas Weisel Partners directors and other Annual Meeting matters. The election of Thomas Weisel Partners directors and approval of the
proposals other than the approval and adoption of the merger agreement and approval of the merger are not a condition to the completion of the
merger.

Holders of Thomas Weisel Partners common stock and the holder of the one share of Thomas Weisel Partners special voting preferred stock as
of the close of business on April 30, 2010, will be entitled to vote at the Annual Meeting. Each share of Thomas Weisel Partners common stock
is entitled to one vote for each matter to be voted on at the Annual Meeting. The share of Thomas Weisel Partners special voting preferred stock
held by CIBC Mellon Trust Company, as trustee (which we refer to as the trustee), is entitled to cast a number of votes equal to the number of
then-outstanding exchangeable shares of TWP Acquisition Company (Canada), Inc. (which we refer to as the exchangeable shares and, together
with the shares of Thomas Weisel Partners common stock, we refer to as the Shares) on all matters on which Thomas Weisel Partners common
stock is entitled to vote. The trustee will only cast a number of votes on such matters equal to the number of exchangeable shares as to which it
has received a voting instruction card from the owners of record of the exchangeable shares (other than Thomas Weisel Partners and any person
directly or indirectly controlled by or under common control with Thomas Weisel Partners) as of the record date. The holders of shares entitled
to cast a majority of the total votes of the outstanding shares of Thomas Weisel Partners common stock and Thomas Weisel Partners special
voting preferred stock on April 30, 2010, present in person or represented by proxy at the Annual Meeting and entitled to vote, will constitute a
quorum at the Annual Meeting.

On April 30, 2010, there were 26,748,099 shares of Thomas Weisel Partners common stock outstanding held by approximately 124 stockholders
of record and one share of Thomas Weisel Partners special voting preferred stock held by the trustee (representing 6,183,121 exchangeable
shares entitled to give voting instructions and therefore entitled to 6,183,121 votes). Thomas Weisel Partners does not have cumulative voting,
and, except with respect to the share of Thomas Weisel Partners special voting preferred stock as discussed in the section entitled �Proposal One:
The Merger�Appraisal Rights� beginning on page 86 of the enclosed proxy statement/prospectus, there are no appraisal or dissenters� rights
associated with any of the matters scheduled for a vote at the Annual Meeting.

Upon completion of the merger, each share of Thomas Weisel Partners common stock will be converted into the right to receive 0.1364 shares
of Stifel common stock. Based on the number of shares of Thomas Weisel
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Partners common stock and Stifel common stock outstanding as of the record date, current Thomas Weisel Partners stockholders are expected to
own approximately 12.6% of the outstanding common stock of Stifel (including Stifel common stock issuable in respect of any exchangeable
shares of TWP Acquisition Company (Canada), Inc., but not including, in either case, any stock issuable in respect of restricted stock units
outstanding after the merger) following the merger.

Assuming that the holders of the exchangeable shares approve an amendment to the articles of TWP Acquisition Company (Canada), Inc. to
permit the exchangeable shares to remain outstanding (referred to as the �Exchangeable Share Amendment�), the exchangeable shares will not be
converted into other securities as part of the merger. In that case, each exchangeable share will remain outstanding and become exchangeable for
0.1364 shares of Stifel common stock. In the event the Exchangeable Share Amendment is approved, at the effective time of the merger, the one
outstanding share of Thomas Weisel Partners special voting preferred stock will be canceled and automatically converted into one share of Stifel
special voting preferred stock. The one share of Stifel special voting preferred stock will entitle the holder to that number of votes equal to the
number of shares of Stifel common stock issuable upon exchange of the exchangeable shares outstanding from time to time other than
exchangeable shares held by Stifel or any person directly or indirectly controlled by or under common control of Stifel. Pursuant to the merger
agreement, if the Exchangeable Share Amendment is not approved, Thomas Weisel Partners will take all actions necessary to (a) cause TWP
Acquisition Company (Canada), Inc. to exercise its right to redeem all of the outstanding exchangeable shares or (b) acquire or cause TWP
Holdings Company (Canada), ULC to acquire all of the outstanding exchangeable shares, and, as a result of the merger, holders of exchangeable
shares would receive shares of Stifel common stock. For a more complete description of what holders of exchangeable shares will receive in the
merger, see Annex C, entitled �Supplemental Information for the Holders of Exchangeable Shares.�

Stifel common stock is traded on the New York Stock Exchange, or the NYSE, under the symbol �SF�. Based on the closing price of Stifel
common stock on the NYSE on April 23, 2010 of $55.74, the last trading day before public announcement of the merger agreement, the merger
consideration represented approximately $7.6029 in value for each Thomas Weisel Partners share. Based on the closing price of Stifel common
stock on April 30, 2010 of $57.33, the record date for holders of Thomas Weisel Partners common stock and the exchangeable shares to vote at
the meeting, the merger consideration represented approximately $7.8197 in value for each Thomas Weisel Partners share.

Both Thomas Weisel Partners and Stifel are excited about this transaction because Thomas Weisel Partners and Stifel believe it will: (1) realize
the benefits of the firms� highly complementary investment banking and research platforms, where management believes there is relatively little
overlap, including less than 10% overlap in research coverage; (2) accelerate Stifel�s investment banking business growth while providing scale
and stability to Thomas Weisel Partners� investment banking operations by expanding Stifel�s presence in key growth areas of the global
economy, especially in Technology, Healthcare and Natural Resources, raising Stifel�s profile within the venture capital community, where
Thomas Weisel Partners maintains key relationships, enhancing Stifel�s mergers and acquisitions advisory services and equities lead manager
credentials and expanding the distribution of Thomas Weisel Partners� capital markets offerings through Stifel�s Institutional Group and Global
Wealth Management segments; (3) diversify the revenue stream and balance the revenue contribution between Stifel�s Global Wealth
Management and its Institutional Group segments; (4) benefit from the complementary fit between Stifel�s Global Wealth Management and
Thomas Weisel Partners� asset management business; (5) realize benefits from the expansion of Stifel�s west coast market presence and the
expansion of Stifel�s international capabilities via Thomas Weisel Partners� Canadian operations, (6) utilize the skills and relationships of the
combined senior management teams; and (7) realize benefits from operating cost efficiencies, which the companies believe will allow them to
enhance profitability.

The Thomas Weisel Partners board of directors recommends that you vote FOR the proposal to approve and adopt the merger
agreement and approve the merger and FOR each of the other proposals described in the accompanying proxy statement/prospectus. In
addition, certain executive officers of Thomas Weisel Partners have agreed to vote their shares of Thomas Weisel Partners common
stock and give voting instructions with respect to their exchangeable shares, representing in the aggregate approximately 15.8% of the
voting power of the outstanding shares of Thomas Weisel Partners common
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stock and Thomas Weisel Partners special voting preferred stock, FOR the proposal to approve and adopt the merger agreement and
approve the merger.

Your vote is very important. Regardless of the number of shares you own or whether or not you plan to attend the Annual Meeting, it is
important that your shares be represented and voted. Voting instructions are inside. Holders of exchangeable shares should refer to the voting
instructions that are included in the Notice to Exchangeable Shareholders that accompanies this proxy statement/prospectus.

The obligations of Stifel and Thomas Weisel Partners to complete the merger are subject to several conditions set forth in the merger agreement
and summarized in the accompanying proxy statement/prospectus. Important information about Stifel, Thomas Weisel Partners, the Annual
Meeting, the merger agreement, the merger and the other proposals for consideration at the Annual Meeting is contained in or incorporated by
reference into the accompanying proxy statement/prospectus. I urge you to read the entire document, including any documents incorporated by
reference into the accompanying proxy statement/prospectus and its annexes, carefully and in their entirety. In particular, you should carefully
consider the discussion in the section entitled �Risk Factors� beginning on page 43 of the accompany proxy statement/prospectus.

I look forward to seeing you at the Annual Meeting.

Sincerely,

Thomas W. Weisel

Chairman and Chief Executive Officer

Neither the U.S. Securities and Exchange Commission nor any state securities commission has approved or disapproved of the securities
to be issued under the accompanying proxy statement/prospectus or determined that the accompanying proxy statement/prospectus is
accurate or complete. Any representation to the contrary is a criminal offense.

YOUR VOTE IS IMPORTANT.

PLEASE PROMPTLY SUBMIT YOUR PROXY BY TELEPHONE, INTERNET OR MAIL.

The accompanying proxy statement/prospectus is first being distributed to the stockholders of Thomas Weisel Partners on or about May 24,
2010.

Edgar Filing: STIFEL FINANCIAL CORP - Form S-4/A

Table of Contents 6



Table of Contents

Sources of Additional Information

The accompanying proxy statement/prospectus incorporates important business and financial information about Stifel and Thomas Weisel
Partners from documents that are not included in or delivered with this proxy statement/prospectus. Documents incorporated by reference are
available from the applicable company without charge, excluding all exhibits unless the applicable company has specifically incorporated by
reference an exhibit in this proxy statement/prospectus. You may obtain documents incorporated by reference in the accompanying proxy
statement/prospectus by requesting them in writing or by telephone from the applicable company at the following addresses and telephone
numbers:

Stifel Financial Corp.

Attention: Investor Relations

501 North Broadway

St. Louis, Missouri 63102

(314) 342-2000

Thomas Weisel Partners Group, Inc.

Attention: Investor Relations

One Montgomery Street, Suite 3700

San Francisco, California 94014

(415) 364-2500
To receive timely delivery of documents in advance of the Annual Meeting, please make your request no later than June 15, 2010.

If you have any questions about the Annual Meeting or if you need additional copies of the accompanying proxy statement/prospectus, you
should contact:

Thomas Weisel Partners Group, Inc.

Attention: Investor Relations

One Montgomery Street, Suite 3700

San Francisco, California 94014

(415) 364-2500

To receive timely delivery of additional copies of this proxy statement/prospectus in advance of the Annual Meeting, please make your
request no later than June 15, 2010.

For a more detailed description of the information incorporated by reference into this proxy statement/prospectus and how you may obtain it, see
�Where You Can Find More Information� on page 153 of the accompanying proxy statement/prospectus.
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One Montgomery Street

San Francisco, California 94104

NOTICE OF 2010 ANNUAL MEETING OF STOCKHOLDERS

Time & Date: June 22, 2010, at 8:00 a.m., Pacific time.

Location: One Montgomery Street, 35th Floor, San Francisco, California
(enter at 120 Kearny Street).

Items of Business: �To consider and vote on a proposal to approve and adopt the Agreement and Plan of
Merger, dated as of April 25, 2010 (as it may be amended from time to time, the
�merger agreement�), among Stifel, PTAS, Inc. (which we refer to as Merger Sub), a
wholly-owned subsidiary of Stifel, and Thomas Weisel Partners, a copy of which is
attached as Annex A to the proxy statement/prospectus accompanying this notice, and
approve the merger contemplated by the merger agreement;

�To approve the adjournment of the Annual Meeting, if necessary, for any purpose,
including to solicit additional proxies if there are not sufficient votes to approve and
adopt the merger agreement and approve the merger at the time of the Annual
Meeting;

�To elect eight directors, each to serve until the earliest of Thomas Weisel Partners�
2011 annual meeting of stockholders, his or her removal or resignation or, if the
merger is completed, the effective time of the merger;

�To ratify the appointment of Deloitte & Touche LLP as Thomas Weisel Partners�
independent registered accounting firm for 2010; and

�To consider and vote upon any other business that properly comes before the Annual
Meeting or any adjournment or postponement of the Annual Meeting.
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Adjournments and Postponements Any action on the items of business described above may be considered at the Annual
Meeting at the time and on the date specified above or at any time and date to which the
Annual Meeting may be properly adjourned or postponed.

Record Date for Voting: You are entitled to vote (or, in the case of holders of exchangeable shares, direct the
trustee to vote as described further below) only if you were a Thomas Weisel Partners
stockholder or a holder of exchangeable shares of TWP Acquisition Company (Canada),
Inc., as described below, at the close of business on April 30, 2010.
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Meeting Admission: You are entitled to attend the Annual Meeting only if you were a Thomas Weisel Partners
stockholder or joint holder or a holder of exchangeable shares of TWP Acquisition
Company (Canada), Inc. as of the close of business on April 30, 2010 or hold a valid
proxy for the Annual Meeting. You should be prepared to present photo identification for
admittance. In addition, if you are a stockholder of record, your name is subject to
verification against the list of stockholders of record on the record date prior to being
admitted to the meeting. If you are not a stockholder of record but hold shares through a
broker or nominee (i.e., in �street name�), you should be prepared to provide proof of
beneficial ownership on the record date, such as your most recent account statement or
similar evidence of ownership. If you do not provide photo identification or comply with
the other procedures outlined above upon request, you will not be admitted to the Annual
Meeting.

The Annual Meeting will begin promptly at 8:00 a.m., Pacific time. Check-in will begin at 7:30 a.m., Pacific time, and you should allow ample
time for check-in procedures.

Voting: Your vote is very important. Whether or not you plan to attend the Annual Meeting, we
encourage you to read the accompanying proxy statement/prospectus and submit your
proxy or voting instructions for the Annual Meeting as soon as possible. You may submit
your proxy or voting instructions for the Annual Meeting by completing, signing, dating
and returning the proxy card or voting instruction card in the pre-addressed envelope
provided, or, in most cases, by using the telephone or the Internet. For specific
instructions on how to vote your shares, please refer to the section entitled �The Thomas
Weisel Partners Group, Inc. Annual Meeting� beginning on page 61 of the accompanying
proxy statement/prospectus and the instructions on the proxy card or voting instruction
card.

Inspection of List of Stockholders of Record: A list of the stockholders of record as of April 30, 2010 will be available for inspection
during ordinary business hours at the office of Thomas Weisel Partners� General Counsel
and Secretary, One Montgomery Street, 37th Floor, San Francisco, California 94104, from
June 9, 2010 to June 22, 2010, as well as at the Annual Meeting, for any purpose germane
to the Annual Meeting.

Holders of Exchangeable Shares: If you hold exchangeable shares of TWP Acquisition Company (Canada), Inc. and you
wish to direct the trustee to cast the votes represented by your exchangeable shares
attached to the Thomas Weisel Partners special voting preferred stock, you should follow
carefully the voting instructions that are included in the Notice to Exchangeable
Shareholders that accompanies this proxy statement/prospectus. The procedure for
instructing the trustee differs in certain respects from the procedure for delivering a
proxy, including the place for depositing the instruction and the manner of revoking the
instruction.

Additional Information: Important information about Stifel, Thomas Weisel Partners, the Annual Meeting, the
merger and the other proposals for consideration at the Annual Meeting is contained in
the accompanying proxy
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statement/prospectus. I urge you to read the entire document, including any documents
incorporated by reference into the accompanying proxy statement/prospectus and its
annexes, carefully and in their entirety. In particular, you should carefully consider the
discussion in the section entitled �Risk Factors� beginning on page 43.

By Order of the board of directors,

Mark P. Fisher

Secretary

May 24, 2010
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND ANNUAL MEETING

The following are some questions that you, as a Thomas Weisel Partners stockholder or holder of exchangeable shares, may have regarding the
merger and the other matters being considered at Thomas Weisel Partners� 2010 Annual Meeting of Stockholders, which is referred to as the
Annual Meeting, and the answers to those questions. You are urged to carefully read this proxy statement/prospectus and the other documents
referred to in this proxy statement/prospectus in their entirety because the information in this section does not provide all of the information that
might be important to you with respect to the merger and the other matters being considered at the Annual Meeting. Additional important
information is contained in the annexes to, and the documents incorporated by reference into, this proxy statement/prospectus. In this proxy
statement/prospectus, unless stated to the contrary or the context requires otherwise, the terms the �Company,� �we,� �our,� �ours,� and
�us� refer to Thomas Weisel Partners and its subsidiaries.

Q: Why am I receiving this proxy statement/prospectus?

A: Stifel and Thomas Weisel Partners have agreed to a merger. Under the terms of the merger agreement that is described in this proxy
statement/prospectus, Thomas Weisel Partners will become a wholly-owned subsidiary of Stifel and will no longer be a publicly held
corporation. See �Proposal One: The Merger� and �The Merger Agreement.� A copy of the merger agreement is attached to this proxy
statement/prospectus as Annex A. This proxy statement/prospectus contains important information about Stifel, Thomas Weisel Partners,
the Annual Meeting, the merger agreement, the merger and the other proposals for consideration at the Annual Meeting. This document is
being delivered to you as both a proxy statement of Thomas Weisel Partners and a prospectus of Stifel in connection with the merger. It is
the proxy statement by which the Thomas Weisel Partners board of directors is soliciting proxies from you to vote on the approval and
adoption of the merger agreement and the approval of the merger and the other matters to be voted on at Thomas Weisel Partners� Annual
Meeting or at any adjournment or postponement of the Annual Meeting. It is also the prospectus pursuant to which Stifel will issue (or
reserve for issuance) Stifel common stock to you in the merger.

You are receiving this proxy statement/prospectus because you have been identified as a stockholder of Thomas Weisel Partners and may be
entitled to vote at the upcoming Annual Meeting or you hold exchangeable shares and may be entitled to instruct the holder of the Thomas
Weisel Partners special voting preferred stock how to vote at the upcoming Annual Meeting. To complete the merger, the holders of a majority
of the voting power of the outstanding shares of Thomas Weisel Partners common stock and Thomas Weisel Partners special voting preferred
stock, voting together as a single class, must vote to approve and adopt the merger agreement and approve the merger, and all other conditions to
the merger must be satisfied or waived. You should read this proxy statement/prospectus carefully.

Q: What will happen in the proposed merger?

A: In the merger, Merger Sub, a wholly-owned subsidiary of Stifel, will merge with and into Thomas Weisel Partners. As a result, Thomas
Weisel Partners will become a wholly-owned subsidiary of Stifel and will no longer be a publicly held corporation. See �Proposal One: The
Merger�Structure of the Merger.�

Q: Why are Stifel and Thomas Weisel Partners proposing to merge?

A: Stifel and Thomas Weisel Partners are proposing to merge because they believe that the complementary strengths of their two companies
make a combination compelling and in the best interests of each company and our respective stockholders, clients and employees. Stifel
and Thomas Weisel Partners believe the combination of Stifel and Thomas Weisel Partners will:

� realize the benefits of the firms� highly complementary investment banking and research platforms, where management believes there
is relatively little overlap, including less than 10% overlap in research coverage;

Edgar Filing: STIFEL FINANCIAL CORP - Form S-4/A

Table of Contents 15



1

Edgar Filing: STIFEL FINANCIAL CORP - Form S-4/A

Table of Contents 16



Table of Contents

� accelerate Stifel�s investment banking business growth, while providing scale and stability to Thomas Weisel Partners� investment
banking operations, by:

� expanding Stifel�s presence in key growth areas of the global economy, particularly in Technology, Healthcare and Natural
Resources;

� raising Stifel�s profile within the venture capital community, where Thomas Weisel Partners maintains key relationships;

� enhancing Stifel�s mergers and acquisitions advisory services and equities lead manager credentials; and

� expanding the distribution of Thomas Weisel Partners� capital markets offerings through Stifel�s Institutional Group and Global
Wealth Management segments;

� diversify the revenue stream and balance the revenue contribution between Stifel�s Global Wealth Management and its Institutional
Group segments;

� benefit from the complementary fit between Stifel�s Global Wealth Management and Thomas Weisel Partners� asset management
business in a natural and complementary way;

� realize benefits from the expansion of Stifel�s west coast market presence and the expansion of Stifel�s international capabilities via
Thomas Weisel Partners� Canadian operations;

� utilize the skills and relationships of the combined senior management teams; and

� realize benefits from operating cost efficiencies, which the companies believe will allow them to enhance profitability.
Please see page 70 of this proxy statement/prospectus for the factors considered by the Thomas Weisel Partners board of directors in
recommending that Thomas Weisel Partners stockholders vote FOR the proposal to approve and adopt the merger agreement and approve the
merger. Please see page 80 of this proxy statement/prospectus for Stifel�s reasons for the merger.

Q: What will I receive in the merger?

A: If the merger agreement is approved and adopted and the merger is approved by Thomas Weisel Partners stockholders and the merger is
completed, you will receive 0.1364 shares of Stifel common stock in exchange for each share of Thomas Weisel Partners common stock
that you own. The holder of the one share of Thomas Weisel Partners special voting preferred stock will receive one share of Stifel special
voting preferred stock, which will have substantially the same rights and privileges as the Thomas Weisel Partners special voting preferred
stock (except that the issuer thereof will be Stifel rather than Thomas Weisel Partners and the voting rights applicable thereto shall apply to
Stifel common stock rather than Thomas Weisel Partners common stock).

If you are a Thomas Weisel Partners stockholder, you will not receive fractional shares of Stifel common stock. Instead, you will receive the
cash value, without interest, of any fractional share of Stifel common stock that you might otherwise have been entitled to receive, based on the
10-day average closing price for Stifel common stock ending on the second complete trading day prior to the closing date of the merger.
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Q: What will holders of exchangeable shares of Thomas Weisel Partners� Canadian subsidiary, TWP Acquisition Company (Canada), Inc.,
receive in the merger?

A: Assuming that the holders of the exchangeable shares approve the Exchangeable Share Amendment, the exchangeable shares will not be
converted into other securities as part of the merger. In that case, each exchangeable share will remain outstanding and become
exchangeable for 0.1364 shares of Stifel common stock. In the event the Exchangeable Share Amendment is approved, at the effective
time of the merger, the
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one outstanding share of Thomas Weisel Partners special voting preferred stock will be canceled and automatically converted into one
share of Stifel special voting preferred stock. The one share of Stifel special voting preferred stock will entitle the holder to that number of
votes equal to the number of shares of Stifel common stock issuable upon exchange of the exchangeable shares outstanding from time to
time other than exchangeable shares held by Stifel or any person directly or indirectly controlled by or under common control of Stifel.
Pursuant to the merger agreement, if the Exchangeable Share Amendment is not approved, Thomas Weisel Partners will take all actions
necessary to (a) cause TWP Acquisition Company (Canada), Inc. to exercise its right to redeem all of the outstanding exchangeable shares
or (b) acquire or cause TWP Holdings Company (Canada), ULC to acquire all of the outstanding exchangeable shares, and, as a result of
the merger, holders of exchangeable shares would receive shares of Stifel common stock. For a further description of what holders of
exchangeable shares will receive in the merger, see Annex C, entitled �Supplemental Information for the Holders of Exchangeable Shares.�

Q: How will the merger affect stock options to acquire Thomas Weisel Partners common stock, other equity awards and the warrant?

A: At the effective time of the merger, each Thomas Weisel Partners restricted stock unit award will be converted into the right to receive a
number of shares of Stifel common stock equal to the number of shares of Thomas Weisel Partners common stock subject to such award
multiplied by the exchange ratio. Following the effective time of the merger, each restricted stock unit will continue to be governed by the
same terms and conditions, including any vesting requirements, as were applicable prior to the merger. At the effective time of the merger,
all outstanding Thomas Weisel Partners stock options will be converted into the right to acquire a number of shares of Stifel common stock
equal to the number of shares of Thomas Weisel Partners common stock subject to such award multiplied by the exchange ratio, and the
exercise price of the award will equal the exercise price per share of Thomas Weisel Partners common stock applicable to such award
divided by the exchange ratio. Following the effective time of the merger, each stock option will continue to be governed by the same
terms and conditions, including any vesting requirements, as were applicable prior to the merger.

At the effective time of the merger, the outstanding Thomas Weisel Partners warrant will be converted into the right to purchase and receive a
number of shares of Stifel common stock equal to the number of shares of Thomas Weisel Partners common stock subject to the warrant
multiplied by the exchange ratio, and the exercise price of the warrant will equal the exercise price per share of Thomas Weisel Partners
common stock of such warrant divided by the exchange ratio.

Q: When do you expect the merger to be completed?

A: Stifel and Thomas Weisel Partners are working toward completing the merger as quickly as possible. The merger is expected to close on or
around June 30, 2010, subject to receipt of Thomas Weisel Partners stockholder approval, governmental and regulatory approvals and
other usual and customary closing conditions. However, no assurance can be given as to when, or if, the merger will occur.

Q: Are there conditions to completing the merger?

A: Yes. Stifel and Thomas Weisel Partners� respective obligations to complete the merger are subject to the satisfaction or waiver
of certain specified closing conditions. See �The Merger Agreement�Conditions to Complete the Merger.�

Q: What happens if the merger is not completed?

A: If the merger agreement is not approved and adopted by Thomas Weisel Partners stockholders or if the merger is not completed for any
other reason, you will not receive any payment for your shares of Thomas Weisel Partners common stock or Thomas Weisel Partners
special voting preferred stock in connection with
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the merger. Instead, Thomas Weisel Partners will remain an independent public company and its common stock will continue to be listed
and traded on the Nasdaq Global Market. If the merger agreement is terminated under specified circumstances, Thomas Weisel Partners
may be required to pay Stifel a termination fee of $10,000,000 as described under �The Merger Agreement�Expenses and Fees�Termination
Fees Payable by Thomas Weisel Partners� beginning on page 102.

Q: Am I entitled to appraisal rights?

A: Holders of Thomas Weisel Partners common stock are not entitled to appraisal rights under the Delaware General Corporation Law in
connection with the merger. The holder of the share of Thomas Weisel Partners special voting preferred stock may have appraisal rights
under certain conditions and should refer to Annex D for a summary of appraisal rights procedures relating to the Thomas Weisel Partners
special voting preferred stock.

Q: What are the tax consequences of the merger to me?

A: The merger is intended to constitute a reorganization for United States federal income tax purposes. If so treated, the exchange of your
shares of Thomas Weisel Partners common stock for shares of Stifel common stock generally will not cause you to recognize gain or loss
for U.S. federal income tax purposes. However, you will recognize income or gain with respect to cash received instead of any fractional
shares of Stifel common stock. It is a condition to the merger that Stifel and Thomas Weisel Partners receive legal opinions to the effect
that the merger constitutes such a reorganization for United States federal income tax purposes. These opinions will not bind the Internal
Revenue Service, which could take a different view. To review the tax consequences to stockholders in greater detail, see �Material United
States Federal Income Tax Consequences of the Merger� beginning on page 146.

The consequences of the merger to any particular stockholder will depend on that stockholder�s particular facts and circumstances. Accordingly,
you are urged to consult your own tax advisor to determine your own tax consequences from the merger.

Holders of exchangeable shares should refer to Annex C for a summary of material Canadian federal income tax considerations.

Q: Are there any risks related to the proposed transaction or any risks related to owning Stifel common stock?

A: Yes. You should carefully review the risk factors beginning on page 43.

Q: What stockholder approvals are required for the merger?

A: To approve and adopt the merger agreement and approve the merger, the holders of a majority of the voting power of the outstanding
shares of Thomas Weisel Partners common stock and Thomas Weisel Partners special voting preferred stock, voting together as a single
class, must vote �FOR� the approval and adoption of the merger agreement and the approval of the merger. Only holders of record of
Thomas Weisel Partners common stock and the one share of Thomas Weisel Partners special voting preferred stock at the close of
business on April 30, 2010, referred to in this proxy statement/prospectus as the �record date,� are entitled to notice of and to vote at the
Annual Meeting. As of the record date, there were 26,748,099 shares of Thomas Weisel Partners common stock and one share of Thomas
Weisel Partners special voting preferred stock held by the trustee (representing 6,183,121 exchangeable shares entitled to give voting
instructions and therefore entitled to 6,183,121 votes) outstanding and entitled to vote at the Annual Meeting. Failure to vote your shares,
abstentions and broker non-votes will have the same effect as voting against the proposal to approve and adopt the merger agreement and
approve the merger. See �The Thomas Weisel Partners Annual Meeting�Quorum; Vote Required; Abstentions; Shares Held in Street Name.�
The election of Thomas Weisel Partners directors and approval of the proposals other than the approval and adoption of the merger
agreement and approval of the merger are not a condition to the completion of the merger.
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If you hold exchangeable shares of TWP Acquisition Company (Canada), Inc. as of the record date and you wish to direct the trustee to cast the
votes represented by your exchangeable shares attached to the Thomas Weisel Partners special voting preferred stock, you should follow
carefully the voting instructions that are included in the Notice to Exchangeable Shareholders that accompanies this proxy statement/prospectus.
The procedure for instructing the trustee differs in certain respects from the procedure for delivering a proxy, including the place for depositing
the instruction and the manner of revoking the instruction.

Q: What stockholder approvals are required for the adjournment of the Annual Meeting, if necessary, for any purpose, including to solicit
additional proxies in favor of the approval and adoption of the merger agreement and the approval of the merger?

A: A majority of the votes cast �FOR� or �AGAINST� the adjournment of the Annual Meeting, if necessary, for any purpose, including to solicit
additional proxies in favor of the approval and adoption of the merger agreement and the approval of the merger must be voted �FOR� such
proposal for it to pass. Abstentions are not treated as a vote �FOR� or �AGAINST,� and will have no effect on the outcome of the vote on any
proposal to adjourn the Annual Meeting. See �The Thomas Weisel Partners Annual Meeting�Quorum; Vote Required; Abstentions.�

Q: What do I need to do now?

A: Please carefully review this proxy statement/prospectus and vote the proxy card or voting instruction card you receive as soon as possible.
Your proxy card or voting instruction card must be received, or you must vote using the telephone or the Internet if available, no later than
11:59 p.m., Eastern time, on June 21, 2010 in order for your shares to be voted at the Annual Meeting, unless you attend and vote at the
Annual Meeting.

Q: How does the Thomas Weisel Partners board of directors recommend I vote on the merger and adjournment proposals?

A: After careful consideration, the Thomas Weisel Partners board of directors unanimously determined that the merger and the merger
agreement are advisable, and are fair to, and in the best interests of, Thomas Weisel Partners and its stockholders and approved the merger
agreement and the merger. Accordingly, the Thomas Weisel Partners board of directors recommends that you vote FOR the proposal to
approve and adopt the merger agreement and approve the merger and FOR the adjournment of the Annual Meeting, if necessary, for any
purpose, including to solicit additional proxies in favor of the approval and adoption of the merger agreement and the approval of the
merger. See �Proposal One: The Merger�Thomas Weisel Partners� Reasons for the Merger; Recommendation of the Thomas Weisel Partners
Board of Directors.�

Q: Why is it important for me to vote?

A: Thomas Weisel Partners and Stifel cannot complete the merger without the approval of holders of a majority of the voting power of the
outstanding shares of Thomas Weisel Partners common stock and Thomas Weisel Partners special voting preferred stock, voting together
as a single class. Therefore, any shares that are not voted will have the same effect as a vote �AGAINST� the merger.

Q: Have any Thomas Weisel Partners stockholders agreed to vote FOR the merger agreement and the merger?

A: Yes. Thomas Weisel, Chairman and Chief Executive Officer, Lionel P. Conacher, former President and Chief Operating Officer,
Thomas Carbeau, Head of Institutional Sales, Richard Gay, Head of Research,
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William McLeod, Co-Head of Investment Banking, Brad Raymond, Co-Head of Investment Banking, Paul Slivon, Chairman of Wealth
Management, Anthony Stais, Head of Trading, and Shaugn Stanley, Chief Administrative Officer have agreed to vote their shares of
Thomas Weisel Partners common stock and give voting instructions with respect to their exchangeable shares, representing in the
aggregate, as of the record date, approximately 15.8% of the voting power of the outstanding shares of Thomas Weisel Partners common
stock and Thomas Weisel Partners special voting preferred stock, FOR the proposal to approve and adopt the merger agreement and
approve the merger.

Q: Do I need to send in my Thomas Weisel Partners stock certificates now?

A: No. If the merger is consummated, instructions will be sent to you regarding the exchange of your Thomas Weisel Partners stock
certificates for the merger consideration payable to you in the merger.

Q: When and where will the Thomas Weisel Partners Annual Meeting be held?

A: The Annual Meeting will take place on June 22, 2010, at One Montgomery Street, 35th Floor, San Francisco, California, commencing at
8:00 a.m., Pacific time.

Q: What matters will be voted on at the Annual Meeting?

A: You will be asked to vote on the following proposals:

� To approve and adopt the merger agreement and approve the merger contemplated by the merger agreement;

� To approve the adjournment of the Annual Meeting, if necessary, for any purpose, including to solicit additional proxies if there are
not sufficient votes to approve and adopt the merger agreement and approve the merger at the time of the Annual Meeting;

� To elect eight directors, each to serve until the earliest of Thomas Weisel Partners� 2011 annual meeting of stockholders, his or her
removal or resignation or, if the merger is completed, the effective time of the merger;

� To ratify the appointment of Deloitte & Touche LLP as Thomas Weisel Partners� independent registered accounting firm for 2010;
and

� To conduct any other business that properly comes before the Annual Meeting or any adjournment or postponement of the Annual
Meeting.

Q: What vote is needed for each proposal?

A: The following are the vote requirements for the various proposals:
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� Approval and Adoption of the Merger Agreement and Approval of the Merger: You may vote �FOR,� �AGAINST� or �ABSTAIN� with
respect to the approval and adoption of the merger agreement and approval of the merger. To approve and adopt the merger
agreement and approve the merger, the holders of a majority of the voting power of the outstanding shares of Thomas Weisel
Partners common stock and Thomas Weisel Partners special voting preferred stock, voting together as a single class, must vote �FOR�
the approval and adoption of the merger agreement and the approval of the merger.

� Election of Directors. You may vote �FOR� or �WITHHOLD� with respect to any or all director nominees. The election of a director
requires a plurality of the votes that are cast �FOR� the election of directors. Accordingly, the eight nominees receiving the highest
number of �FOR� (among votes properly cast in person or by proxy and entitled to vote) will be elected. A properly executed proxy
marked �WITHHOLD� with respect to the election of one or more directors will not be voted with respect to the director or directors
indicated, and because there are eight nominees for eight director positions, �WITHHOLD� votes will have no effect on the outcome of
the vote for the election of directors.
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� All Other Matters. You may vote �FOR,� �AGAINST� or �ABSTAIN� with respect to all other matters at the Annual Meeting. A majority
of the votes cast �FOR� or �AGAINST� each other matter must be voted �FOR� such matter for it to pass. Abstentions are not treated as a
vote �FOR� or �AGAINST� a proposal and will have no effect on the outcome of the vote for such proposal.

Q: Who are the director nominees?

A: The eight director nominees are Thomas W. Weisel, Thomas I.A. Allen, Matthew R. Barger, Michael W. Brown, Robert E. Grady, B.
Kipling Hagopian, Alton F. Irby III and Timothy A. Koogle. Each of the eight nominees is currently a member of the Thomas Weisel
Partners board of directors and has been recommended for election to the Thomas Weisel Partners board of directors by Thomas Weisel
Partners� Corporate Governance and Nominations Committee and approved and nominated for election by the Thomas Weisel Partners
board of directors. See �Proposal Three�Election of Directors.�

Q: How does the Thomas Weisel Partners board of directors recommend that I vote with respect to the election of directors?

A: The Thomas Weisel Partners board of directors unanimously recommends that you vote FOR the election of each of the nominated
directors. See �Proposal Three�Election of Directors.�

Q: As a Thomas Weisel Partners stockholder, why am I electing Thomas Weisel Partners� directors when I am being asked to approve and
adopt the merger agreement and approve the merger?

A: Delaware law requires Thomas Weisel Partners to hold a meeting of its stockholders each year. Thomas Weisel Partners has determined
that it will observe this requirement and hold the meeting to elect directors to the Thomas Weisel Partners board of directors such that the
directors elected at the Annual Meeting will serve as directors of Thomas Weisel Partners following the Annual Meeting through the
earliest of Thomas Weisel Partners� 2011 annual meeting of stockholders, his or her removal or resignation or, if the merger is completed,
the effective time of the merger. Upon completion of the merger, the individuals serving as Thomas Weisel Partners directors immediately
prior to the completion of the merger are expected to resign and will be replaced by designees of Stifel, although some of the current
Thomas Weisel Partners directors may be nominated to become members of Stifel�s board of directors. See �Proposal One: The
Merger�Board of Directors and Executive Officers of Stifel Following the Merger.�

Q: Who can vote at the Annual Meeting?

A: Thomas Weisel Partners stockholders of record at the close of business on the record date are entitled to vote at the Annual Meeting.

Q: What if I own exchangeable shares?

A: Voting instructions for directing the trustee to cast the votes represented by your exchangeable shares, as well as instructions for attending
the Annual Meeting if you hold exchangeable shares, are included in the Notice to Exchangeable Shareholders that accompanies this proxy
statement/prospectus. The procedure for instructing the trustee differs in certain respects from the procedure for delivering a proxy,
including the place for depositing the instruction and the manner of revoking the instruction. If you do not provide voting instructions for
your exchangeable shares, they cannot be voted by the trustee and will not be counted for any purposes, including for determining the
presence or absence of a quorum for the transaction of business.
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Q: What is the record date for the Annual Meeting?

A: The record date for the Annual Meeting is April 30, 2010.
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Q: What constitutes a quorum for purposes of the Annual Meeting?

A: The holders of shares entitled to cast a majority of the total votes of the outstanding shares of Thomas Weisel Partners common stock and
Thomas Weisel Partners special voting preferred stock on April 30, 2010, the record date, present in person or represented by proxy at the
Annual Meeting and entitled to vote, will constitute a quorum for the transaction of business at the Annual Meeting. Withheld votes,
abstentions and �broker non-votes� are counted for purposes of determining the presence or absence of a quorum for the transaction of
business.

Q: How can I vote?

A: If you are a stockholder of record, you may submit a proxy for the Annual Meeting by: (1) completing, signing, dating and returning the
proxy card in the pre-addressed envelope provided; (2) using the telephone; or (3) using the Internet. For specific instructions on how to
use the telephone or the Internet to submit a proxy for the Annual Meeting, please refer to the instructions on your proxy card.

Voting instructions for directing the trustee to cast the votes represented by your exchangeable shares, as well as instructions for attending the
Annual Meeting if you hold exchangeable shares, are included in the Notice to Exchangeable Shareholders that accompanies this proxy
statement/prospectus. The procedure for instructing the trustee differs in certain respects from the procedure for delivering a proxy, including the
place for depositing the instruction and the manner of revoking the instruction.

If you hold your shares of Thomas Weisel Partners common stock or exchangeable shares in a stock brokerage account or if your shares are held
by a bank or nominee (i.e., in �street name�), you must provide the stockholder of record of your shares with instructions on how to vote your
shares. Please check the voting instruction card used by your broker or nominee to see if you may use the telephone or the Internet to provide
instructions on how to vote your shares.

If you are a stockholder of record, you may also vote in person at the Annual Meeting. If you hold shares in a stock brokerage account or if your
shares are held by a bank or nominee (i.e., in �street name�), you may not vote in person at the Annual Meeting unless you obtain a signed proxy
from the stockholder of record giving you the right to vote the shares. You will also need to present photo identification and comply with the
other procedures described in �The Thomas Weisel Partners Annual Meeting�Date, Time and Place; Attending the Annual Meeting� on page 61.
Giving a proxy will not affect your right to vote your Thomas Weisel Partners shares if you attend the Annual Meeting and want to vote in
person.

Q: What is the difference between holding shares as a stockholder of record and as a beneficial owner?

A: Many Thomas Weisel Partners stockholders hold their shares through a broker, bank or other nominee rather than directly in their own
name. There are some important distinctions between shares held of record and shares beneficially owned.

Stockholder of Record: If your shares are registered directly in your name with Thomas Weisel Partners� transfer agent, you are considered the
stockholder of record with respect to those shares and this proxy statement/prospectus is being sent directly to you by Thomas Weisel Partners.
As a stockholder of record, you have the right to grant your proxy directly to Thomas Weisel Partners or to vote in person at the Annual
Meeting. Thomas Weisel Partners has enclosed a proxy card for your use.

Beneficial Owner: If your shares are held in a brokerage account, bank account or by another nominee, you are considered the beneficial owner
of shares held in �street name,� and this proxy statement/prospectus is being forwarded to you by your broker, bank or nominee together with a
voting instruction card. As the beneficial owner, you have the right to direct your broker, bank or other nominee how to vote and are also invited
to attend the Annual Meeting. However, since you are not the stockholder of record, you may not vote your shares in person at the Annual
Meeting unless you obtain a legal proxy from the broker, bank or nominee that holds your shares, giving you the right to vote the shares instead
of the broker, bank or nominee holding your shares. Your broker, bank or nominee has enclosed voting instructions for your use in directing
your broker, bank or nominee how to vote your shares.
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Q: What do I do if I receive more than one proxy statement/prospectus or set of voting instructions?

A: If you hold shares directly as a stockholder of record and also in �street name,� or otherwise through a nominee, you may receive more than
one proxy statement/prospectus and/or set of voting instructions relating to the meeting. These should each be voted and/or returned
separately in order to ensure that all of your shares are voted.

Q: What happens if I don�t indicate how to vote on my proxy card?

A: If you sign and send in your proxy card and do not indicate how you want to vote, your proxy will be counted voted as the Thomas Weisel
Partners board of directors recommends, which is:

� FOR the approval and adoption of the merger agreement and approval of the merger;

� FOR the approval of the adjournment of the meeting, if necessary, for any purpose, including to solicit additional proxies if there are
not sufficient votes to approve and adopt the merger agreement and approve the merger;

� FOR the election to the Thomas Weisel Partners board of directors of each of the nominees for director named in this proxy
statement/prospectus; and

� FOR the ratification of the appointment of Deloitte & Touche LLP as Thomas Weisel Partners� independent auditors for 2010.

Q: What happens if I do not vote?

A: If you do not sign and send in your proxy card, vote using the telephone or the Internet or vote at the Annual Meeting, or submit voting
instructions, as applicable, it will have the effect of a vote against the approval and adoption of the merger agreement and approval of the
merger, but it will not affect all other proposals, including the election of directors, the adjournment proposal and the proposal to ratify the
appointment of the independent registered public accounting firm. See �The Annual Meeting�Quorum; Required Votes; Abstentions; Shares
Held in Street Name.�

Q: What happens if I abstain?

A: Abstentions are counted as present and entitled to vote for purposes of determining a quorum. For the proposal to approve and adopt the
merger agreement and approve the merger, abstentions have the same effect as a vote against the merger. If you abstain from voting with
respect to the other proposals, including the election of directors, the adjournment proposal and the proposal to ratify the appointment of
the independent registered public accounting firm, you will effectively not vote on that matter at the meeting. Abstentions are not
considered to be votes cast under the Thomas Weisel Partners bylaws or under the laws of Delaware (Thomas Weisel Partners� state of
incorporation) and will have no effect on the outcome of the vote for any proposals other than the proposal to approve and adopt the
merger agreement and approve the merger.

Q: If my shares are held in �street name� by my broker, will my broker automatically vote my shares for me?
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A: No. If your shares are held in an account at a broker, you must instruct the broker on how to vote your shares. If you do not provide voting
instructions to your broker, your shares will not be voted on any proposal on which your broker does not have discretionary authority to
vote. This is called a broker non-vote. In these cases, the broker can register your shares as being present at the meeting for purposes of
determining the presence of a quorum but will not be able to vote on those matters for which specific authorization is required. Under the
current rules of the NYSE, we believe that brokers do not have discretionary authority to vote on the proposal to approve and adopt the
merger agreement and approve the merger or the election of directors, but that the ratification of the appointment of independent auditors
is a �routine matter� on which brokers will be permitted to vote any un-voted shares. Accordingly, a broker non-vote will have the same
effect as a vote
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against approval and adoption of the merger agreement and approval of the merger and a �WITHHOLD� vote for the election of directors,
but will have no effect on whether the other proposals are approved. Because Thomas Weisel Partners LLC is affiliated with Thomas
Weisel Partners, NYSE policy specifies that when Thomas Weisel Partners LLC votes on �routine matters�, it may do so only in the same
proportion as all other shares of record are voted with respect to each proposal.

Q: Can I change my vote after I have voted?

A: Yes. Thomas Weisel Partners stockholders of record may revoke their proxies at any time prior to the time their proxies are voted at the
Annual Meeting. Proxies may be revoked by written notice to the corporate secretary of Thomas Weisel Partners, by a later-dated proxy
signed and returned by mail, or by attending the Annual Meeting and voting in person. However, attending the Annual Meeting without
voting will not revoke your previously submitted proxy. Thomas Weisel Partners stockholders of record may also revoke proxies by a
later-dated proxy using the telephone or the Internet voting procedures described on their proxy cards.

Thomas Weisel Partners stockholders whose shares are held in the name of a broker or nominee may change their votes by submitting new
voting instructions to their brokers or nominees. Those Thomas Weisel Partners stockholders may not vote their shares in person at the Annual
Meeting unless they obtain a signed proxy from the stockholder of record giving them the right to vote their shares.

Holders of exchangeable shares should refer to the Notice to Exchangeable Shareholders that accompanies this proxy statement/prospectus,
informing such holders of their rights with respect to directing the voting of the votes attached to the share of Thomas Weisel Partners special
voting preferred stock.

Q: Who will count the votes?

A: Thomas Weisel Partners has retained BNY Mellon Stockholder Services to receive and tabulate the votes in connection with the Annual
Meeting. Thomas Weisel Partners has also retained through BNY Mellon Stockholder Services an election inspector that will certify the
results and perform any other acts required by the Delaware General Corporation Law.

Q: What do I do if I have questions?

A: If you have any questions about the Annual Meeting or if you need additional copies of this proxy statement/prospectus, you should
contact:

Thomas Weisel Partners Group, Inc.

Attention: Investor Relations

One Montgomery Street, Suite 3700

San Francisco, California 94014

(415) 364-2500

This proxy statement/prospectus incorporates important business and financial information about Stifel and Thomas Weisel Partners that is not
included in, or delivered with, this proxy statement/prospectus. The applicable company will provide you with copies of the information relating
to such company, without charge, upon written or oral request to:
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Attention: Investor Relations

501 North Broadway

St. Louis, Missouri 63102

(314) 342-2000

Thomas Weisel Partners Group, Inc.

Attention: Investor Relations

One Montgomery Street, Suite 3700

San Francisco, California 94014

(415) 364-2500
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SUMMARY

This summary highlights selected information from this proxy statement/prospectus and may not contain all of the information that is important
to you. You are encouraged to read carefully this entire proxy statement/prospectus and the other documents referred to in this proxy
statement/prospectus because the information in this section does not provide all of the information that might be important to you with respect
to the merger agreement, the merger and the other matters being considered at the Annual Meeting. See �Where You Can Find More
Information� on page 153. The merger agreement is attached as Annex A to this proxy statement/prospectus and is incorporated herein by
reference. You are encouraged to read it, as it is the most important legal document that governs the merger. Page references are included in
parentheses to direct you to a more complete description contained elsewhere in this proxy statement/prospectus of the topics presented in this
summary. In addition, Stifel and Thomas Weisel Partners encourage you to read the information incorporated by reference into this proxy
statement/prospectus, which includes important business and financial information about Stifel and Thomas Weisel Partners that has been
filed with the Securities and Exchange Commission, which is referred to as the SEC in this proxy statement/prospectus. You may obtain the
information incorporated by reference into this proxy statement/prospectus without charge by following the instructions in the section titled
�Where You Can Find More Information� beginning on page 153 of this proxy statement/prospectus.

The Companies

Stifel Financial Corp.

501 North Broadway

St. Louis, Missouri 63102

(314) 342-2000

Stifel (NYSE: SF) is a financial services holding company headquartered in St. Louis. Stifel operates 294 offices in 42 states and the District of
Columbia through its principal subsidiary, Stifel, Nicolaus & Company, Incorporated, and in three European offices through its subsidiary, Stifel
Nicolaus Limited. Stifel, with operations in two business segments: Global Wealth Management and Institutional Group (formerly Capital
Markets), provides securities brokerage, investment banking, trading, investment advisory, and related financial services, primarily, to individual
investors, professional money managers, businesses, and municipalities. Stifel Bank & Trust, a Missouri retail and commercial bank, offers a
full range of consumer and commercial lending solutions.

The Global Wealth Management segment consists of two businesses, the private client group and Stifel Bank. The private client group includes
branch offices and independent contractor offices of our broker-dealer subsidiaries located throughout the United States, primarily in the
Midwest and Mid-Atlantic regions with a growing presence in the Northeast, Southeast and Western United States. These branches provide
securities brokerage services, including the sale of equities, mutual funds, fixed income products, and insurance, as well as offering banking
products to their private clients through Stifel Bank, which provides residential, consumer, and commercial lending, as well as FDIC-insured
deposit accounts to customers of our broker-dealer subsidiaries and to the general public.

The Institutional Group segment includes institutional sales and trading. It provides securities brokerage, trading, and research services to
institutions with an emphasis on the sale of equity and fixed income products. This segment also includes the management of and participation
in underwritings for both corporate and public finance (exclusive of sales credits, which are included in the Global Wealth Management
segment), merger and acquisition, and financial advisory services.

Additional information about Stifel and its subsidiaries is included in documents incorporated by reference into this proxy statement/prospectus.
See �Where You Can Find More Information� beginning on page 153.
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Thomas Weisel Partners Group, Inc.

One Montgomery Street, Suite 3700

San Francisco, California 94014

(415) 364-2500

Thomas Weisel Partners (NASDAQ: TWPG) is an investment bank, founded in 1998, focused principally on the growth sectors of the economy.
Thomas Weisel Partners generates revenues from three principal sources: investment banking, brokerage and asset management. The investment
banking group is comprised of two primary categories of services: corporate finance and strategic advisory. The brokerage group provides equity
sales and trading services to institutional investors, and offers brokerage, advisory services to high-net-worth individuals and corporate clients.
The asset management group consists of: private investment funds, public equity investment products and distribution management. Thomas
Weisel Partners is headquartered in San Francisco with additional offices in Baltimore, Boston, Calgary, Chicago, Dallas, Denver, New York,
Portland, Toronto, London and Zurich.

Additional information about Thomas Weisel Partners and its subsidiaries is included in documents incorporated by reference into this proxy
statement/prospectus. See �Where You Can Find More Information� beginning on page 153.

PTAS, Inc.

501 North Broadway

St. Louis, Missouri 63102

(314) 342-2000

PTAS, Inc., sometimes referred to in this proxy statement/prospectus as Merger Sub, is a newly-formed and wholly-owned subsidiary of Stifel.
If Stifel and Thomas Weisel Partners complete the merger, Merger Sub will be merged with and into Thomas Weisel Partners, with Thomas
Weisel Partners becoming a wholly-owned subsidiary of Stifel. Merger Sub was organized solely for use in the merger. Merger Sub has not
carried on any activities to date, except for activities incidental to its formation and activities undertaken in connection with the transactions
contemplated by the merger agreement.

The Merger

(see page 88)

Stifel and Thomas Weisel Partners agreed to the acquisition of Thomas Weisel Partners by Stifel under the terms of the merger agreement that is
described in this proxy statement/prospectus. Pursuant to the merger agreement, Merger Sub will merge with and into Thomas Weisel Partners,
with Thomas Weisel Partners continuing as a wholly owned subsidiary of Stifel. It is intended that the merger will be effected immediately after
the effective time of the merger without further approval, authorization or direction from or by any of the parties to the merger agreement. Stifel
and Thomas Weisel Partners have attached the merger agreement as Annex A to this proxy statement/prospectus. Stifel and Thomas Weisel
Partners encourage you to read carefully the merger agreement in its entirety because it is the legal document that governs the merger.

Effects of the Merger; Merger Consideration

(see page 89)

At the effective time of the merger, each share of Thomas Weisel Partners common stock issued and outstanding, except for shares of Thomas
Weisel Partners common stock that are owned by Thomas Weisel Partners or Stifel or by any direct or indirect wholly-owned subsidiary of
Thomas Weisel Partners (which will be canceled as a result of the merger) will be converted into the right to receive, subject to certain
adjustments as described below, 0.1364 shares of Stifel common stock.
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Other than a possible adjustment under limited circumstances as described in the following paragraph, the exchange ratio of 0.1364 of a share of
Stifel common stock is fixed, and it will not change between now and the date of the merger, including as a result of a change in the trading
price of Stifel common stock or Thomas Weisel Partners common stock or the operating and financial performance of either company.
Therefore, the specific dollar value of the shares of Stifel common stock received by Thomas Weisel Partners stockholders in the merger will
depend on the market value of Stifel common stock at the time the merger is completed.

The exchange ratio will be adjusted if between signing of the merger agreement and the effective time of the merger the outstanding Stifel
common stock or Thomas Weisel Partners common stock, or securities convertible or exchangeable into or exercisable into Stifel common stock
or Thomas Weisel Partners common stock, is changed into a different number of shares or different class by reason of any distribution,
reclassification, stock split (including a reverse split), stock dividend or distribution, recapitalization, merger, subdivision, issuer tender or
exchange offer with a record date within such period, or any similar event occurs, in which case the exchange ratio will be adjusted to eliminate
the effects of such event on the merger consideration.

Assuming that the holders of the exchangeable shares approve the Exchangeable Share Amendment, the exchangeable shares will not be
converted into other securities as part of the merger. In that case, each exchangeable share will remain outstanding and become exchangeable for
0.1364 shares of Stifel common stock. In the event the Exchangeable Share Amendment is approved, at the effective time of the merger, the one
outstanding share of Thomas Weisel Partners special voting preferred stock will be canceled and automatically converted into one share of Stifel
special voting preferred stock. The one share of Stifel special voting preferred stock will entitle the holder to that number of votes equal to the
number of shares of Stifel common stock issuable upon exchange of the exchangeable shares outstanding from time to time other than
exchangeable shares held by Stifel or any person directly or indirectly controlled by or under common control of Stifel. Pursuant to the merger
agreement, if the Exchangeable Share Amendment is not approved, Thomas Weisel Partners will take all actions necessary to (a) cause TWP
Acquisition Company (Canada), Inc. to exercise its right to redeem all of the outstanding exchangeable shares or (b) acquire or cause TWP
Holdings Company (Canada), ULC to acquire all of the outstanding exchangeable shares, and, as a result of the merger, holders of exchangeable
shares would receive shares of Stifel common stock. For a more complete description of what holders of exchangeable shares will receive in the
merger, see Annex C, entitled �Supplemental Information for the Holders of Exchangeable Shares.�

Stifel will not issue fractional shares of Stifel common stock in the merger. As a result, Thomas Weisel Partners shareholders will receive cash
for any fractional shares of Stifel common stock that they would otherwise be entitled to receive in the merger. For a full description of the
treatment of fractional shares, see �The Merger Agreement�Merger Consideration� beginning on page 87 of this proxy statement/prospectus.

For a full description of the merger consideration, see �The Merger Agreement�Merger Consideration� beginning on page 89 of this proxy
statement/prospectus.

Treatment of Thomas Weisel Partners Stock Options and Other Equity-Based Awards and Warrant

(see page 89)

At the effective time of the merger, each Thomas Weisel Partners restricted stock unit award will be converted into the right to receive a number
of shares of Stifel common stock equal to the number of shares of Thomas Weisel Partners common stock subject to such award multiplied by
the exchange ratio. Following the effective time of the merger, each restricted stock unit will continue to be governed by the same terms and
conditions, including any vesting requirements, as were applicable prior to the merger. At the effective time of the merger, all outstanding
Thomas Weisel Partners stock options will be converted into the right to acquire a number of shares of Stifel common stock equal to the number
of shares of Thomas Weisel Partners common stock subject to such award multiplied by the exchange ratio, and the exercise price of the award
will equal the exercise price per share of Thomas Weisel Partners common stock applicable to such award divided by the exchange ratio.
Following the
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effective time of the merger, each stock option will continue to be governed by the same terms and conditions, including any vesting
requirements, as were applicable prior to the merger.

At the effective time of the merger, the outstanding Thomas Weisel Partners warrant will be converted into the right to purchase and receive a
number of shares of Stifel common stock equal to the number of shares of Thomas Weisel Partners common stock subject to the warrant
multiplied by the exchange ratio, and the exercise price of the warrant will equal the exercise price per share of Thomas Weisel Partners
common stock of such warrant divided by the exchange ratio.

Risk Factors

(see page 43)

By voting in favor of the proposal to approve and adopt the merger agreement and approve the merger, you will be choosing to invest in Stifel
common stock. An investment in Stifel common stock involves a high degree of risk. In addition to the other information contained in or
incorporated by reference into this proxy statement/prospectus, you should carefully consider the factors discussed under the caption entitled
�Risk Factors� beginning on page 43 in deciding whether to vote in favor of the proposal to approve and adopt the merger agreement and approve
the merger.

This proxy statement/prospectus (including the documents incorporated by reference into this proxy statement/prospectus) contains
forward-looking statements that involve risks, uncertainties and assumptions, such as statements of Stifel�s, Thomas Weisel Partners� and the
combined company�s plans, objectives, expectations and intentions. When used in this proxy statement/prospectus and the documents
incorporated by reference into this proxy statement/prospectus, the words as �may�, �might�, �should�, �expects�, �anticipates�, �believes�, �estimates�,
�intends�, �plans�, �seeks�, �will�, �should�, �would�, �projects�, �predicts�, �continues� and similar expressions or the negatives of these terms and other
comparable terminology are intended to identify certain of these forward-looking statements. Because these forward-looking statements involve
risks, uncertainties and assumptions, including those discussed under the caption entitled �Risk Factors�, the actual results of Stifel, Thomas
Weisel Partners and the combined company could differ materially from those expressed or implied by the forward-looking statements in this
proxy statement/prospectus and the documents incorporated by reference into this proxy statement/prospectus.

The Annual Meeting; Thomas Weisel Partners Stockholders Entitled to Vote; Required Vote

(see page 61)

The annual meeting of Thomas Weisel Partners stockholders will be held on June 22, 2010 at 8:00 a.m., local time, at the offices of Thomas
Weisel Partners Group, Inc., One Montgomery Street, 35th floor, San Francisco, California. At the annual meeting, Thomas Weisel Partners
stockholders will be asked to:

� consider and vote on a proposal to approve and adopt the merger agreement and approve the merger contemplated by the merger
agreement;

� approve the adjournment of the Annual Meeting, if necessary, for any purpose, including to solicit additional proxies if there are not
sufficient votes to approve and adopt the merger agreement and approve the merger at the time of the Annual Meeting;

� elect eight directors, each to serve until the earliest of Thomas Weisel Partners� 2011 annual meeting of stockholders, his or her
removal or resignation or, if the merger is completed, the effective time of the merger;

14

Edgar Filing: STIFEL FINANCIAL CORP - Form S-4/A

Table of Contents 38



Table of Contents

� ratify the appointment of Deloitte & Touche LLP as Thomas Weisel Partners� independent registered public accounting firm for
2010; and

� conduct any other business that properly comes before the Annual Meeting or any adjournment or postponement of the Annual
Meeting.

The close of business on April 30, 2010 was the record date for the Annual Meeting. Only Thomas Weisel Partners stockholders on the record
date are entitled to notice of and to vote at the Annual Meeting. Each share of Thomas Weisel Partners common stock will be entitled to one
vote on each matter to be acted upon at the Annual Meeting. The share of Thomas Weisel Partners special voting preferred stock held by the
trustee is entitled to cast a number of votes equal to the number of the outstanding exchangeable shares, excluding shares held by Thomas
Weisel Partners or any person directly or indirectly controlled by or under common control with Thomas Weisel Partners, on each matter to be
acted upon at the Annual Meeting. On the record date, there were 26,748,099 shares of Thomas Weisel Partners common stock outstanding and
one share of Thomas Weisel Partners special voting preferred stock held by the trustee (representing 6,183,121 exchangeable shares entitled to
give voting instructions and therefore entitled to 6,183,121 votes). The holders of Thomas Weisel Partners common stock and Thomas Weisel
Partners special voting preferred stock will vote together as a single class at the Annual Meeting.

The approval of holders of a majority of the voting power of the outstanding shares of Thomas Weisel Partners common stock and Thomas
Weisel Partners special voting preferred stock (representing 6,183,121 exchangeable shares entitled to give voting instructions and therefore
entitled to 6,183,121 votes), voting together as a single class, is required to approve and adopt the merger agreement and approve the merger.

Thomas Weisel, Chairman and Chief Executive Officer, Lionel F. Conacher, former President and Chief Operating Officer, Thomas Carbeau,
Head of Institutional Sales, Richard Gay, Head of Research, William McLeod, Co-Head of Investment Banking, Brad Raymond, Co-Head of
Investment Banking, Paul Slivon, Chairman of Wealth Management, Anthony Stais, Head of Trading, and Shaugn Stanley, Chief Administrative
Officer have agreed to vote their shares of Thomas Weisel Partners common stock and give voting instructions with respect to their
exchangeable shares, representing in the aggregate, as of the record date, approximately 15.8% of the voting power of the outstanding shares of
Thomas Weisel Partners common stock and Thomas Weisel Partners special voting preferred stock, FOR the proposal to approve and adopt the
merger agreement and approve the merger.

Recommendation of the Thomas Weisel Partners Board of Directors and Thomas Weisel Partners� Reasons for the Merger

(See page 70)

After careful consideration of the numerous factors described in the section entitled �Proposal One: The Merger�Thomas Weisel Partners� Reasons
for the Merger; Recommendation of the Thomas Weisel Partners Board of Directors� beginning on page 70 of this proxy statement/prospectus,
the Thomas Weisel Partners board of directors unanimously determined that the merger and the merger agreement are advisable, and are fair to,
and in the best interests of, Thomas Weisel Partners and its stockholders. Accordingly, the Thomas Weisel Partners board of directors
recommends that you vote FOR the proposal to approve and adopt the merger agreement and approve the merger.

In addition, the Thomas Weisel Partners board of directors recommends that you vote FOR the other proposals described in this proxy
statement/prospectus.

Opinion of Thomas Weisel Partners� Financial Advisor

(See page 73)

On April 25, 2010, Houlihan Lokey Howard & Zukin Financial Advisors, Inc., which we refer to as Houlihan Lokey, rendered its oral opinion to
the board of directors of Thomas Weisel Partners (which was
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subsequently confirmed in writing by delivery of Houlihan Lokey�s written opinion dated the same date) to the effect that, as of April 25, 2010,
the exchange ratio provided for in the proposed merger was fair to the holders of Shares from a financial point of view.

Houlihan Lokey�s opinion was directed to the board of directors of Thomas Weisel Partners and addressed only the fairness to the holders of
Shares, from a financial point of view, of the exchange ratio provided for in the proposed merger, and did not address any other aspect or
implication of the proposed merger. The summary of Houlihan Lokey�s opinion in this proxy statement prospectus is qualified in its entirety by
reference to the full text of its written opinion, which is included as Annex B to this proxy statement prospectus and which sets forth the
procedures followed, assumptions made, qualifications and limitations on the review undertaken and other matters considered by Houlihan
Lokey in preparing its opinion. However, neither Houlihan Lokey�s written opinion nor the summary of its opinion and the related analyses set
forth in this proxy statement prospectus are intended to be, and do not constitute advice or a recommendation to any holder of Shares as to how
such holder should act or vote with respect to any matter relating to the proposed merger. See �The Merger�Opinion of Thomas Weisel Partners�
Financial Advisor� beginning on page 73.

No Stifel Stockholder Approval

(See page 83)

Stifel stockholders are not required to approve and adopt the merger agreement or approve the merger or the issuance of shares of Stifel common
stock or the share of Stifel special voting preferred stock as part of the merger consideration.

Interests of Certain Persons in the Merger

(See page 81)

When considering the recommendation by the Thomas Weisel Partners board of directors to vote FOR the proposal to approve and adopt the
merger agreement and approve the merger, you should be aware that some directors and executive officers of Thomas Weisel Partners have
interests in the merger that may be different from your interests. Stifel currently anticipates that the senior management of Thomas Weisel
Partners, including several of its executive officers, will be executive officers and/or key employees of Stifel following the merger. Some
directors, officers and employees of Thomas Weisel Partners who hold stock options and/or restricted stock units pursuant to existing plans may
receive certain benefits following the closing of the merger, including accelerated vesting of those stock options and/or restricted stock units.
Some directors, executive officers and employees of Thomas Weisel Partners who are parties to stockholders agreements with Thomas Weisel
Partners are also entitled to early release of certain transfer restrictions with respect to the Thomas Weisel Partners common stock and the
exchangeable shares held by them upon completion of the merger. Thomas Weisel Partners directors and officers will also receive
indemnification from Stifel, and Stifel has agreed to provide and pay for liability insurance benefits for members of the Thomas Weisel Partners
board of directors. The Thomas Weisel Partners board of directors was aware of these interests and considered them in approving the merger
agreement and the merger.

Security Ownership by Directors and Executive Officers of Thomas Weisel Partners

(See page 148)

As of the record date for the Annual Meeting, the directors and executive officers of Thomas Weisel Partners and their affiliates, as a group,
beneficially owned approximately 16.6% of the outstanding voting power of Thomas Weisel Partners common stock and Thomas Weisel
Partners special voting preferred stock. The approval of the holders of a majority of the voting power of the outstanding shares of Thomas
Weisel Partners common stock and Thomas Weisel Partners special voting preferred stock, voting together as a single class, is required to
approve and adopt the merger agreement and approve the merger.
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Ownership of Stifel Following the Merger

(See page 83)

If the merger is completed, holders of Thomas Weisel Partners common stock and exchangeable shares collectively will receive approximately
4.491 million shares of Stifel common stock in the merger or upon exchange of their exchangeable shares based on the number of shares of
Thomas Weisel Partners common stock outstanding as of the record date.

Based on the number of shares of Stifel common stock and Thomas Weisel Partners common stock outstanding as of April 30, 2010, current
Thomas Weisel Partners stockholders and exchangeable shareholders are expected to own approximately 12.6% of the outstanding common
stock of Stifel (including Stifel common stock issuable in respect of any exchangeable shares) following the merger.

Listing of Stifel Common Stock and Delisting and Deregistration of Thomas Weisel Partners Common Stock

(See page 87)

Application will be made to have the shares of Stifel common stock issued in the merger approved for listing on the NYSE and the Chicago
Stock Exchange. If the merger is completed, Thomas Weisel Partners common stock will no longer be listed on the NASDAQ Global Market
and will be deregistered under the Exchange Act, and Thomas Weisel Partners will no longer file periodic reports with the SEC.

Regulatory Approvals

(See page 85)

Stifel and Thomas Weisel Partners have both agreed to use their reasonable best efforts to apply for and obtain all regulatory approvals
necessary or advisable in connection with the transactions contemplated by the merger agreement. These regulatory approvals include: approvals
from the Financial Industry Regulatory Authority, the Investment Industry Regulatory Organization of Canada, the United Kingdom Financial
Services Authority, certain Canadian provincial securities regulatory authorities, the Toronto Stock Exchange, the TSX Venture Exchange, the
New York Stock Exchange and the Chicago Stock Exchange, among others.

The Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, or the HSR Act, prohibits Stifel and Thomas Weisel Partners from
completing the merger until Stifel and Thomas Weisel Partners have furnished certain information and materials to the Antitrust Division of the
Department of Justice and the Federal Trade Commission and the required waiting period has expired or been terminated. Stifel and Thomas
Weisel Partners intend to each file the required notification and report forms as soon as practicable after the date of this proxy
statement/prospectus.

Appraisal Rights

(See page 86)

Holders of Thomas Weisel Partners common stock are not entitled to appraisal rights under the Delaware General Corporation Law in
connection with the merger. The holder of the share of Thomas Weisel Partners special voting preferred stock may have appraisal rights under
certain conditions and should refer to Annex D for a summary of appraisal rights procedures relating to Thomas Weisel Partners special voting
preferred stock.

17

Edgar Filing: STIFEL FINANCIAL CORP - Form S-4/A

Table of Contents 41



Table of Contents

Conditions To Complete The Merger

(See page 99)

Each of Stifel�s, Merger Sub�s and Thomas Weisel Partners� obligation to effect the merger is subject to the satisfaction (or, to the extent
permissible, waiver) of a number of conditions, including:

� approval and adoption of the merger agreement and approval of the merger by Thomas Weisel Partners� stockholders in accordance
with Delaware law;

� the absence of any applicable law that prohibits, makes the merger illegal or enjoins the consummation of the merger;

� such authorizations, consents, orders, declarations or approvals of, or filings with, or terminations or expirations of waiting periods
imposed by, governmental authorities as set forth in the disclosure schedules to the merger agreement having been obtained, made or
occurred to the extent that any failure to obtain such authorizations, consents, orders, declarations or approvals of, or to make filings
with, or to have terminations or expirations of waiting periods occur that would have or would reasonably be likely to have,
individually or in the aggregate, a material adverse effect, as defined in the merger agreement, on Thomas Weisel Partners or Stifel;

� the accuracy of representations and warranties of Thomas Weisel Partners or Stifel, as applicable, contained in the merger agreement
without regard to any materiality qualification, except to the extent that the failure of any such representation and warranty,
individually or in the aggregate does not have, and would not reasonably be likely to have, a material adverse effect on Thomas
Weisel Partners or Stifel, as applicable; and

� subsequent to the date of the merger agreement, there not having occurred any event, occurrence, revelation or development of a
state of circumstances or facts that, individually or in the aggregate, has had or would reasonably be expected to have a material
adverse effect on Thomas Weisel Partners or Stifel, as applicable.

Expected Timing of the Merger

(See page 3)

Stifel and Thomas Weisel Partners are working toward completing the merger as quickly as possible. The merger is expected to close on or
around June 30, 2010, subject to receipt of Thomas Weisel Partners stockholder approval, governmental and regulatory approvals and the
satisfaction of other usual and customary closing conditions. However, no assurance can be given as to when, or if, the merger will occur.

Termination

(See page 101)

Stifel and Thomas Weisel Partners may mutually agree to terminate the merger agreement before completing the merger, even after Thomas
Weisel Partners stockholder approval. In addition, either of Stifel or Thomas Weisel Partners may terminate the merger agreement under certain
circumstances, including:

� the merger has not been completed by December 31, 2010, which is referred to as the termination date (except that this right is not
available to any party whose breach of the merger agreement resulted in failure of the merger to be completed);
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� there is any applicable law that (A) makes consummation of the merger illegal or otherwise prohibited or (B) enjoins Thomas Weisel
Partners or Stifel from consummating the merger and such enjoin has become final and nonappealable; or

� at the Thomas Weisel Partners stockholder meeting (including any adjournment or postponement thereof), approval and adoption of
the merger agreement and approval of the merger by the Thomas Weisel Partners stockholders is not obtained.
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Stifel may also terminate the merger agreement if:

� the board of directors of Thomas Weisel Partners has changed or withdrawn its recommendation or the board of directors fails to
publicly confirm the recommendation of the board of directors of Thomas Weisel Partners to proceed with the merger within 5
business days of a written request by Stifel that it do so; or

� Thomas Weisel Partners breaches its representations and warranties, covenants or agreements under the merger agreement such that
the applicable closing conditions will not have been satisfied (and such condition is incapable of being satisfied prior to the
termination date).

Thomas Weisel Partners may terminate the merger agreement if:

� the board of directors of Thomas Weisel Partners authorizes Thomas Weisel Partners, subject to complying with the terms of the
merger agreement, to enter into a written agreement concerning a superior proposal, as defined in the merger agreement, but only if
Thomas Weisel Partners pays any amounts due as described under �The Merger Agreement�Expenses and Fees�Termination Fees
Payable by Thomas Weisel Partners� and prior to any such termination:

� Thomas Weisel Partners notifies Stifel in writing of its intention to terminate the merger agreement and to enter into a binding
written agreement concerning an acquisition proposal that constitutes a superior proposal, attaching the most current version
of such agreement (or a description of all material terms and conditions thereof), and

� Stifel does not make, within four days of receipt of such written notification (subject to certain extensions), an offer that is at
least as favorable to the stockholders of Thomas Weisel Partners as such superior proposal; or

� Stifel or Merger Sub breaches its representations and warranties, covenants or agreements such that certain closing conditions will
not have been satisfied (and such conditions are incapable of being satisfied prior to the termination date).

Termination Fees

(See page 102)

Termination Fees Payable by Thomas Weisel Partners

Under the terms of the merger agreement, Thomas Weisel Partners would be obligated to pay Stifel a $10,000,000 cash termination fee if:

� the board of directors of Thomas Weisel Partners authorizes Thomas Weisel Partners, subject to complying with the terms of the
merger agreement, to enter into a written agreement concerning a superior proposal;

� an adverse recommendation change occurs or the board of directors of Thomas Weisel Partners fails to publicly confirm the
recommendation by the board of directors of Thomas Weisel Partners to proceed with the merger within five business days of a
written request by Stifel that it do so, but only if such adverse recommendation change was not solely the result of the occurrence of
a material adverse effect with respect to Stifel; or
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� the merger is not completed before the termination date (if stockholder approval is not obtained at the Thomas Weisel Partners
stockholder meeting (including any adjournment)) but only if, both (A) prior to Thomas Weisel Partners stockholder meeting, or the
date of termination, as the case may be, an acquisition proposal has been made, and (B) within 12 months following the date of such
termination: (1) Thomas Weisel Partners merges with or into, or is acquired by, the person making such acquisition
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proposal; (2) such person acquires more than 50% of the total assets of Thomas Weisel Partners and its subsidiaries, taken as a
whole; or (3) such person acquires more than 50% of the outstanding shares of capital stock of Thomas Weisel Partners (or in the
case of (1) through (3) above, if Thomas Weisel Partners has entered into any contract or agreement providing for such action, in
which case such cash termination fee shall be paid on the later date on which such action is completed).

Material United States Federal Income Tax Consequences

(See page 146)

The merger is intended to constitute a reorganization for United States federal income tax purposes. If so treated, the exchange of your shares of
Thomas Weisel Partners common stock for shares of Stifel common stock generally will not cause you to recognize gain or loss for U.S. federal
income tax purposes. However, you will recognize income or gain with respect to cash received instead of any fractional shares of Stifel
common stock. It is a condition to the merger that Stifel and Thomas Weisel Partners receive legal opinions as to the United States federal
income tax treatment of the merger with respect to our companies and our stockholders. These opinions will not bind the Internal Revenue
Service, which could take a different view.

The consequences of the merger to any particular stockholder will depend on that stockholder�s particular facts and circumstances. Accordingly,
you are urged to consult your own tax advisor to determine your own tax consequences from the merger.

Holders of exchangeable shares should refer to Annex C for a summary of material Canadian federal income tax considerations.

Accounting Treatment

(See page 85)

In accordance with accounting principles generally accepted in the United States, Stifel will account for the merger using the acquisition method
of accounting for business combinations.

Comparison of Rights of Thomas Weisel Partners Stockholders and Stifel Stockholders

(See page 104)

Thomas Weisel Partners� certificate of incorporation and bylaws and Delaware corporate law govern the rights of Thomas Weisel Partners
stockholders. Stifel�s certificate of incorporation and bylaws and Delaware corporate law will govern your rights as a stockholder of Stifel
following the merger. Your rights under Stifel�s certificate of incorporation and bylaws will differ in some respects from your rights under
Thomas Weisel Partners� certificate of incorporation and bylaws.
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STIFEL FINANCIAL CORP. SELECTED HISTORICAL FINANCIAL INFORMATION

The following Stifel selected consolidated financial data (presented in thousands, except per share amounts) is provided to aid your analysis of
the financial aspects of the merger. The information set forth below is only a summary and is not necessarily indicative of the results of future
operations of Stifel or the combined company. When you read this historical consolidated financial data, it is important that you also read Stifel�s
historical consolidated financial statements and related notes, as well as the section entitled �Management�s Discussion and Analysis of Financial
Condition and Results of Operations�, each included in Stifel�s Annual Report on Form 10-K for the year ended December 31, 2009, which is
incorporated by reference into this proxy statement/prospectus. See �Where You Can Find More Information� on page 153.

The table below presents selected historical consolidated financial data of Stifel. The consolidated financial data for the five years ended
December 31, 2009 have been derived from audited consolidated financial statements of Stifel incorporated by reference into this proxy
statement/prospectus.

The consolidated financial data of Stifel as of March 31, 2010 and for the three month periods ended March 31, 2010 and 2009 have been
derived from Stifel�s historical unaudited interim consolidated financial statements contained in its Quarterly Report on Form 10-Q for the
quarter ended March 31, 2010, which is incorporated by reference into this proxy statement/prospectus. In the opinion of Stifel�s management,
the unaudited interim consolidated financial statements of Stifel have been prepared on the same basis as its audited consolidated financial
statements and include all adjustments, consisting of normal recurring adjustments, necessary for a fair statement of the financial position of
Stifel as of March 31, 2010 and its results of operations for the three month periods ended March 31, 2010 and 2009. Results of interim periods
are not necessarily indicative of the results expected for a full year or for future periods.
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Three Months
Ended March 31, Year Ended December 31,

      2010            2009            2009            2008            2007      
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