Edgar Filing: STIFEL FINANCIAL CORP - Form 424B3

STIFEL FINANCIAL CORP
Form 424B3

July 15, 2014
Table of Contents

The information in this preliminary prospectus supplement and the accompanying prospectus is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities and are not soliciting an
offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Filed Pursuant to Rule 424(b)(3)
File No. 333-178969

SUBJECT TO COMPLETION, DATED JULY 15, 2014

PRELIMINARY PROSPECTUS SUPPLEMENT

(To prospectus dated January 11, 2012)

$
STIFEL FINANCIAL CORP.

% Senior Notes due July 2024

The Company: We are a financial holding company that conducts its banking, securities and financial services business through several wholly
owned subsidiaries. Our broker-dealer affiliates provide securities brokerage, investment banking, trading, investment advisory and related
financial services to individual investors, professional money managers, businesses and municipalities.

The Offering: We are offering $ principal amount of % Senior Notes due 2024 (the notes ). Interest on the notes will accrue from July
, 2014 and will be paid semiannually in arrears on and of each year, commencing on , 2014. The notes will mature on
July ,2024. We may redeem the notes in whole or in part at our option at a redemption price equal to 100% of their principal amount, plus a
make-whole premium and accrued and unpaid interest, if any, to the date of redemption, as described under Description of Notes Optional
Redemption. The notes will be issued in minimum denominations of $2,000 and in integral multiples of $1,000 in excess thereof.

The notes will be our general unsecured senior obligations, will rank equally with all of our existing and future senior unsecured indebtedness
and will be senior to any other indebtedness expressly made subordinate to the notes. The notes will be effectively subordinated to all of our
existing and future secured indebtedness (to the extent of the value of the assets securing such indebtedness) and structurally subordinated to all
existing and future liabilities of our subsidiaries, including trade payables.
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Investing in our notes involves risks that are described in the _Risk Factors section beginning on page S-5 of this prospectus supplement,
and the documents incorporated by reference herein.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any representation to the contrary is
a criminal offense.

We do not intend to list the notes on any securities exchange.

Per Note Total
Public offering price(1) % $
Underwriting discount % $
Proceeds, before expenses, to us(1) % $

(1)Plus accrued interest from July , 2014, if settlement occurs after that date.

The underwriters expect to deliver the notes to purchasers in book-entry only form through the facilities of The Depository Trust Company for
the accounts of its participants, including Euroclear Bank S.A./N.V., as operator of the Euroclear System, and Clearstream Banking, société
anonyme, on or about July ,2014.

Joint Book-Running Managers

BofA Merrill Lynch Keefe, Bruyette & Woods

A Stifel Company

The date of this prospectus supplement is July , 2014.

Table of Contents 2



Edgar Filing: STIFEL FINANCIAL CORP - Form 424B3

Table of Conten
TABLE OF CONTENTS

Prospectus Supplement

About This Prospectus Supplement S-i
Cautionary Note Regarding Forward-Looking Statements S-ii
Summary S-1
The Offering S-3
Risk Factors S-5
Summary Historical Financial Information S-8
Use Of Proceeds S-10
Ratio Of Earnings To Fixed Charges S-10
Capitalization S-11
Description Of Certain Indebtedness S-12
Description Of Notes S-14
United States Federal Income Tax Considerations S-27
Underwriting (Conflicts Of Interest) S-31
Where You Can Find Additional Information S-34
Legal Matters S-34
Experts S-35
Prospectus

About This Prospectus
Where You Can Find Additional Information
Cautionary Note Regarding Forward-Looking Statements

The Company
Risk Factors

Use Of Proceeds

Ratio Of Earnings To Fixed Charges
Description Of The Securities

Plan Of Distribution

Selling Security Holders

Legal Matters

Experts

ECIEN EEG I I V  N NO N SR N

ABOUT THIS PROSPECTUS SUPPLEMENT

You should rely only on the information contained in or incorporated by reference into this prospectus supplement and the accompanying
prospectus. We have not, and the underwriters have not, authorized any other person to provide you with different information. If anyone
provides you with different or inconsistent information, you should not rely on it. We are not, and the underwriters are not, making an offer to
sell these securities in any jurisdiction where the offer and sale is not permitted. You should assume that the information appearing in this
prospectus supplement and the accompanying prospectus is accurate only as of their respective dates. Our business, financial condition, results
of operations and prospects may have changed since those dates.

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this notes offering and also adds
to and updates information contained in the accompanying prospectus and the documents incorporated by reference into the accompanying
prospectus. The second part, the accompanying prospectus, provides more general information. Generally, when we refer to this prospectus, we
are referring to
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both parts of this document combined. To the extent there is a conflict between the information contained in this prospectus supplement and the
information contained in the accompanying prospectus or any document incorporated by reference therein filed prior to the date of this
prospectus supplement, you should rely on the information in this prospectus supplement. If any statement in one of these documents is
inconsistent with a statement in another document having a later date  for example, a document incorporated by reference in the accompanying
prospectus  the statement in the document having the later date modifies or supersedes the earlier statement.

Unless we indicate otherwise, the words we, our, us and Company refer to Stifel Financial Corp. ( Stifel ), and its wholly-owned subsidiaries,
including Stifel, Nicolaus & Company, Incorporated ( Stifel Nicolaus ) and Stifel Bank & Trust ( Stifel Bank ).

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporated by reference in it contains certain forward-looking statements within the meaning of

Section 27A of the Securities Act of 1933, as amended (the Securities Act ), and Section 21E of the Securities Exchange Act of 1934, as
amended (the Exchange Act ), that are based upon our current expectations and projections about future events. We intend for these
forward-looking statements to be covered by the safe harbor provisions for forward-looking statements contained in the Private Securities
Litigation Reform Act of 1995, and we are including this statement for purposes of these safe harbor provisions. You can identify these
statements from our use of the words may, will, should, could, would, plan, potential, estimate, project, believe, intend, a
similar expressions. These forward-looking statements cover, among other things, statements made about the general economic, political,
regulatory, and market conditions, the investment banking and brokerage industries, our objectives and results, and also may include our belief
regarding the effect of various legal proceedings, management expectations, our liquidity and funding sources, counterparty credit risk, or other
similar matters. All statements in this prospectus and the information incorporated by reference in it not dealing with historical results are
forward-looking and are based on various assumptions. The forward-looking statements in this prospectus and the information incorporated by
reference in it are subject to risks and uncertainties that could cause actual results to differ materially from those expressed in or implied by the
statements. In addition, our past results of operations do not necessarily indicate our future results. Factors that may cause actual results to differ
materially from those contemplated by such forward-looking statements include: the ability to successfully integrate acquired companies or the
branch offices and financial advisors, a material adverse change in our financial condition; the risk of borrower, depositor and other customer
attrition; a change in general business and economic conditions; changes in the interest rate environment, deposit flows, loan demand, real estate
values and competition; changes in accounting principles, policies or guidelines; changes in legislation and regulation; other economic,
competitive, governmental, regulatory, geopolitical and technological factors affecting our operations, pricing and services; and the risks and
other factors set forth in Risk Factors beginning on page S-6 of this prospectus supplement. Forward-looking statements speak only as to the
date they are made. We do not undertake to update forward-looking statements to reflect circumstances or events that occur after the date the
forward-looking statements are made. We disclaim any intent or obligation to update these forward-looking statements.
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SUMMARY

The following information about this offering summarizes, and should be read in conjunction with, the information contained in this prospectus
supplement and in the accompanying prospectus, and the documents incorporated therein by reference.

About Stifel Financial Corp.

We are a financial holding company headquartered in St. Louis. Our principal subsidiary is Stifel, Nicolaus & Company, Incorporated, a
full-service retail and institutional brokerage and investment banking firm. Our other subsidiaries include Century Securities Associates, Inc., an
independent contractor broker-dealer firm; Keefe, Bruyette & Woods, Inc. and Miller Buckfire, broker-dealer firms; Stifel Nicolaus Europe
Limited and Keefe, Bruyette & Woods Limited, our European subsidiaries; Stifel Bank & Trust, a retail and commercial bank; and Stifel Trust
Company, N.A.

With our century-old operating history, we have built a diversified business serving private clients, institutional investors and investment
banking clients located across the country. Our principal activities are:

Private client services, including securities transaction and financial planning services;

Institutional equity and fixed income sales, trading and research, and municipal finance;

Investment banking services, including mergers and acquisitions, public offerings and private placements; and

Retail and commercial banking, including personal and commercial lending programs.
Our core philosophy is based upon a tradition of trust, understanding, and studied advice. We attract and retain experienced professionals by
fostering a culture of entrepreneurial, long-term thinking. We provide our private, institutional and corporate clients quality, personalized
service, with the theory that if we place clients needs first, both our clients and our company will prosper. Our unwavering client and employee
focus have earned us a reputation as one of the leading brokerage and investment banking firms off Wall Street.

We have grown our business both organically and through opportunistic acquisitions, including our acquisition of the capital markets business of
Legg Mason from Citigroup in 2005; our acquisitions of Ryan Beck & Co., Inc. in February 2007 and FirstService Bank in April 2007; our
acquisition of ButlerWick & Co., Inc. in 2008; our acquisition of 56 branches from the UBS Wealth Management Americas branch network in
2009; our acquisition of Thomas Weisel Partners Group, Inc. in July 2010; our acquisition of Stone & Youngberg in October 2011; our
acquisition of Miller Buckfire & Co. LLC in December 2012; our acquisition of KBW, Inc. in February 2013; our acquisition of Acacia Federal
Savings Bank in October 2013; our acquisition of Ziegler Lotsoff Capital Management, LL.C in November 2013; and our acquisition of De La
Rosa & Co. in April 2014. Throughout the course of the integration of these businesses, our highly variable cost structure has enabled us to
achieve consistent core earnings profitability while growing net revenue for 17 consecutive years.

We primarily operate our business through two segments, Global Wealth Management and Institutional Group. Our Global Wealth Management
segment consists of two businesses, the Private Client Group and Stifel Bank. The Private Client Group provides securities brokerage services,
including the sale of equities, mutual funds, fixed income products, and insurance, as well as offering banking products to our clients through
Stifel Bank. Stifel Bank 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.

S-1
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Our 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 generated through the private client group, which are included
in the Global Wealth Management segment), merger and acquisition, and financial advisory services.

For the year ended December 31, 2013, Global Wealth Management net revenues increased 12.7% to $1,117.2 million from $991.6 million in
2012. For the three months ended March 31, 2014, Global Wealth Management net revenues increased 11.3% to $297.2 million from $267.0
million for the comparable period in 2013. For the year ended December 31, 2013, Institutional Group net revenues increased 42.4% to $861.2
million from $604.7 million in 2012. For the three months ended March 31, 2014, Institutional Group net revenues increased 44.2% to $250.0
million from $173.3 million for the comparable period in 2013.

We believe that our Global Wealth Management segment provides balance with respect to our Institutional Group segment and creates a stable
base of revenue that helps us achieve consistent profitability through market cycles.

Our customers include individuals, corporations, municipalities, and institutions. Although we have customers throughout the United States, our
major geographic areas of concentration are in the Midwest and Mid-Atlantic regions, with a growing presence in the Northeast, Southeast, and
Western United States. No single client accounts for a material percentage of any segment of our business. Our inventory, which we believe is of
modest size and intended to turn over quickly, exists to facilitate order flow and support the investment strategies of our clients. The inventory of
securities we hold to facilitate customer trades and our market-making activities are sensitive to market movements. Furthermore, our balance
sheet is highly liquid, without material holdings of securities that are difficult to value or remarket, and the majority of customer assets we
manage are held at third parties. We do not hold sovereign debt of countries that are part of the European Union. We believe that our broad
platform, fee-based revenues, and strong distribution network position us well to take advantage of current trends within the financial services
sector.

Recent Developments

On April 3, 2014, we completed the acquisition of De La Rosa & Co. ( De La Rosa ), a California-based public finance investment banking
boutique. The addition of the De La Rosa team is expected to further strengthen our company s position in a number of key underwriting markets
in California.

On May 8, 2014 we entered into an agreement to acquire Oriel Securities ( Oriel ), a London-based stockbroking and investment banking firm, to
build out our company s international platform across all of its institutional businesses. The combination of our company and Oriel will bring
together more than 250 professionals to create a significant middle-market investment banking group in London, with broad research coverage
across most sectors of the economy, equity and debt sales and trading, and investment banking services.

On June 4, 2014, we entered into an agreement to acquire Legg Mason Investment Counsel & Trust Co., N.A. ( LMIC ) from Legg Mason, Inc.
LMIC provides customized investment advisory and trust services, on a discretionary basis, to individuals, families, and institutions throughout
the country. LMIC s portfolio managers manage over $9 billion in assets.
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The summary below describes the principal terms of the notes. Some of the terms and conditions described below are subject to important
limitations and exceptions. See Description of Notes for a more detailed description of the terms and conditions of the notes. All capitalized
terms not defined herein have the meanings specified in Description of Notes.

Issuer Stifel Financial Corp., a Delaware corporation.

Notes Offered $ million aggregate principal amount of % notes due 2024.

Offering Price % of the principal amount.

Maturity The notes will mature on July , 2024, unless redeemed prior to maturity.

Interest Rate and Payment Dates We will pay % interest per annum on the principal amount of the notes, payable
semiannually in arrears on and of each year, commencing on s

2014, and at maturity.

Ranking The notes will be our general unsecured senior obligations, will rank equally in right of
payment with all of our existing and future senior unsecured indebtedness and will be
senior to any other indebtedness expressly made subordinate to the notes. The notes will
be effectively subordinated in right of payment to all of our existing and future secured
obligations to the extent of the value of the assets securing such indebtedness. The notes
will be structurally subordinated to all existing and future indebtedness and liabilities of
our subsidiaries.

Optional Redemption We may redeem the notes, in whole or in part, at our option, at any time and from time to
time, prior to maturity at a price equal to 100% of their principal amount, plus a
make-whole premium and accrued and unpaid interest, if any, to the date of redemption.
See Description of Notes Optional Redemption for additional details.

Use of Proceeds We will use the net proceeds from this offering for general corporate purposes. For
additional information, see Use of Proceeds.

Further Issuances We may create and issue further notes ranking equally and ratably with the notes in all
respects, so that such further notes shall constitute and form a single series with the notes
and shall have the same terms as to status, redemption or otherwise as the notes.

No Listing We do not intend to list the notes on any securities exchange.

Form and Denomination
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The notes will be issued in fully registered form in minimum denominations of $2,000
and integral multiples of $1,000 in excess thereof.

Trustee and Paying Agent U.S. Bank National Association.

S-3
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The indenture and the notes will be governed by the laws of the State of New York.

Keefe, Bruyette & Woods, Inc. ( KBW ), our broker-dealer subsidiary, is a member of the
Financial Industry Regulatory Authority ( FINRA ) and will participate in the distribution
of the notes. Since we own more than 10% of the common equity of KBW, a conflict of
interest exists for KBW within the meaning of FINRA Rule 5121(f)(5)(B). Additionally,
KBW and one or more of its affiliates, as defined in FINRA Rule 5121, will have a

conflict of interest as defined in Rule 5121(f)(5)(c)(ii) due to the receipt of more than 5%
of the net offering proceeds. Accordingly, this offering will be conducted pursuant to

Rule 5121. In accordance with that rule, no qualified independent underwriter is required
because the securities offered are investment grade rated or are securities in the same

series that have equal rights and obligations as investment grade rated securities. To
comply with Rule 5121, the underwriters will not confirm sales of the securities to any
account over which KBW exercises discretionary authority without the prior written
approval of the customer. See Underwriting (Conflicts of Interest) Conflicts of Interest.

S-4

10



Edgar Filing: STIFEL FINANCIAL CORP - Form 424B3

Table of Conten
RISK FACTORS

Before you invest in our notes, you should know that making such an investment involves significant risks, including the risks described below.
You should carefully consider the following information about these risks, together with the other information contained in this prospectus and
the information incorporated by reference, including risk factors contained in Part I, Item 1A of our Annual Report on Form 10-K for the year
ended December 31, 2013, before purchasing the notes offered pursuant to this prospectus supplement. The risks that we have highlighted here
are not the only ones that we face. For example, additional risks presently unknown to us or that we currently consider immaterial or unlikely to
occur could also impair our operations. If any of the risks actually occurs, our business, financial condition or results of operations could be
negatively affected.

Risks Relating to This Offering
Increased leverage as a result of this offering may harm our financial condition and results of operations.

As of March 31, 2014, our total long-term debt was approximately $407.5 million. As of March 31, 2014, we had approximately $414.9 million
of consolidated secured, short-term indebtedness, all of which is held by Stifel Nicolaus.

Our level of indebtedness could have important consequences to you, because:

it could affect our ability to satisfy our financial obligations, including those relating to the notes;

a substantial portion of our cash flows from operations will have to be dedicated to interest and principal payments and may not be

available for operations, working capital, capital expenditures, expansion, acquisitions or general corporate or other purposes;

it may impair our ability to obtain additional financing in the future;

it may limit our ability to refinance all or a portion of our indebtedness on or before maturity;

it may limit our flexibility in planning for, or reacting to, changes in our business and industry; and

it may make us more vulnerable to downturns in our business, our industry or the economy in general.
Our operations may not generate sufficient cash to enable us to service our debt. If we fail to make a payment on the notes, we could be in
default on the notes, and this default could cause us to be in default on our other outstanding indebtedness. Conversely, a default on our other
outstanding indebtedness may cause a default under the notes. In addition, we may incur additional indebtedness in the future, and, as a result,
the related risks that we now face, including those described above, could intensify. The indenture for the notes will not restrict our ability to
incur additional indebtedness.

The notes are our obligations and not obligations of our subsidiaries and will be structurally subordinated to the claims of our subsidiaries
creditors.

The notes are exclusively our obligations and not those of our subsidiaries. We are a holding company and, accordingly, substantially all of our
operations are conducted through our subsidiaries. As a result, our cash flow and our ability to service our debt, including the notes, depend
upon the earnings of our subsidiaries. In addition, we depend on the distribution of earnings, loans or other payments by our subsidiaries to us.
Our subsidiaries are separate and distinct legal entities. Our subsidiaries have no obligation to pay any amounts due on the notes or to provide us
with funds to pay our obligations, whether by dividends, distributions, loans or other payments. In addition, any payment of dividends,
distributions, loans or advances by our subsidiaries to us would be subject to regulatory or contractual restrictions. Payments to us by our
subsidiaries also will be contingent upon our subsidiaries earnings and business considerations.

Our right to receive any assets of any of our subsidiaries upon their liquidation or reorganization, and, therefore, the right of the holders of the
notes to participate in those assets, will be structurally subordinated to the claims of those subsidiaries creditors, including senior and
subordinated debtholders and general trade

S-5
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creditors. As of March 31, 2014, we had approximately $414.9 million of consolidated secured, short-term indebtedness, all of which is held by
Stifel Nicolaus. In the event of any distribution of assets of Stifel Bank, the claims of depositors and other general or subordinated creditors
would be entitled to priority over the claims of holders of the notes. In addition, even if we were a creditor of any of our subsidiaries, our rights
as a creditor would be subordinate to any security interest in the assets of those subsidiaries and any indebtedness of those subsidiaries senior to
that held by us.

We have made only limited covenants in the indenture governing the notes, and these limited covenants may not protect your investment.

The indenture governing the notes does not:

require us to maintain any financial ratios or specific levels of net worth, revenues, income, cash flows or liquidity and, accordingly, does

not protect holders of the notes in the event that we experience significant adverse changes in our financial condition or results of

operations;

limit our subsidiaries ability to incur indebtedness which would effectively rank senior to the notes;

limit our ability to incur secured indebtedness or indebtedness that is equal in right of payment to the notes;

restrict our subsidiaries ability to issue securities that would be senior to the common stock of our subsidiaries held by us;

restrict our ability to repurchase our securities;

restrict our ability to pledge our assets or those of our subsidiaries, except to the limited extent described under Description of

Notes Covenants Limitation on Liens ; or

restrict our ability to make investments or to pay dividends or make other payments in respect of our common stock or other securities

ranking junior to the notes.
Furthermore, the indenture for the notes contains only limited protections in the event of a change in control and does not require us to
repurchase the notes upon a change of control. We could engage in many types of transactions, such as acquisitions, refinancings or
recapitalizations, that could substantially affect our capital structure and the value of the notes. For these reasons, you should not consider the
covenants in the indenture or the repurchase features of the notes as a significant factor in evaluating whether to invest in the notes.

We may redeem the notes before maturity, and you may be unable to reinvest the proceeds at the same or a higher rate of return.

We may redeem all or a portion of the notes at any time. The redemption price will equal the principal amount being redeemed, plus a

make-whole premium and accrued and unpaid interest, if any, to the redemption date. See Description of the Notes Optional Redemption. If a
redemption does occur, you may be unable to reinvest the money you receive in the redemption at a rate that is equal to or higher than the rate of
return on the notes.

In the absence of an active trading market for the notes, you may be unable to sell your notes or to sell your notes at a price that you deem
sufficient.

There is no existing market for the notes, and we can offer no assurance as to the liquidity of any market that may develop, your ability to sell
the notes or the price at which you may be able to sell them. In addition, we do not intend to list the notes on any securities exchange.

Future trading prices of the notes will depend on many factors, including, among other things, prevailing interest rates, our operating results, our
credit ratings and the market for similar securities. You should not purchase any notes unless you understand and are able to bear the risk that the
notes may not be readily saleable, that the value of the notes will fluctuate over time and that these fluctuations may be significant. In addition, if
your investment activities are subject to laws and regulations governing investments, you may not be able to invest in certain types of notes or
your investment in them may be limited. You should review and consider any applicable restrictions before investing in the notes.

S-6
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An adverse rating of the notes may cause their trading price to fall.

We expect that the notes will be rated, and a rating agency may assign a rating to the notes that is lower than the ratings assigned to our other
debt. A rating agency may also lower ratings on the notes in the future. If a rating agency assigns a lower-than-expected rating or reduces, or
indicates that it may reduce, its ratings in the future, the trading price of the notes could significantly decline.

Our credit rating may not reflect all risks of an investment in the notes and there is no protection in the indenture for holders of the notes in
the event of a ratings downgrade.

Our credit rating is an assessment by a rating agency of our ability to pay our debts when due. Consequently, real or anticipated changes in our
credit rating will generally affect the market value of the notes. The credit rating may not reflect the potential impact of risks relating to structure
or marketing of the notes. A credit rating is not a recommendation to buy, sell or hold any security, and may be revised or withdrawn at any time
by the issuing organization in its sole discretion. Neither we nor any underwriter undertakes any obligation to maintain the ratings or to advise
holders of notes of any change in ratings. A credit rating by one agency should be evaluated independently of the credit ratings assigned by other
agencies.

S-7
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SUMMARY HISTORICAL FINANCIAL INFORMATION

The summary historical financial information is derived from our audited consolidated financial statements as of December 31, 2013 and 2012
and for the years ended December 31, 2013, 2012 and 2011, which are incorporated by reference into this prospectus supplement, and our
audited financial statements as of December 31, 2011, 2010 and 2009 and for the years ended December 31, 2010 and 2009, which are not
incorporated by reference into this prospectus supplement. The summary historical financial information for the three months ended March 31,
2014 and 2013, and the historical balance sheet data as of March 31, 2014, have been derived from our unaudited condensed consolidated
financial statements incorporated by reference into this prospectus supplement and should be read in conjunction with those unaudited
consolidated financial statements and notes thereto. The share and per share information has been adjusted to reflect the three-for-two stock split
effective April 5, 2011, in the form of a stock dividend to shareholders of record as of March 22, 2011. In the opinion of management, the
interim financial information provided herein reflects all adjustments (consisting of normal and recurring adjustments) necessary for a fair
statement of the data for the periods presented. Interim results are not necessarily indicative of the results to be expected for the entire fiscal
year.

When you read this historical consolidated financial information, it is important that you also read the 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 our Annual Report on Form 10-K for the year ended December 31, 2013, and the unaudited 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 our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2014, which are incorporated by
reference into this prospectus supplement and the accompanying prospectus. See Where You Can Find Additional Information.

Three Months Ended
March 31, Year Ended December 31,

(In thousands, except per share
amounts) 2014 2013 2013 2012 2011 2010 2009
Revenues:
Commissions $159,416 $145,867 $ 598949 $ 501,434 $ 548733 $ 439,730 $ 345,520
Principal transactions 126,461 107,264 459,968 408,935 346,304 454,520 458,188
Investment banking 132,304 76,905 448,060 281,280 185,654 214,644 125,807
Asset management and service fees 89,170 68,912 305,639 257,981 228,831 193,159 117,357
Interest 42,826 29,806 142,539 108,705 89,199 65,174 46,860
Other income 5,200 20,419 64,659 69,148 19,651 18,640 9,138
Total revenues 555,377 449,173 2,019,814 1,627,483 1,418,372 1,385,867 1,102,870
Interest expense 8,631 10,569 46,368 33,370 25,304 13,189 12,234
Net revenues 546,746 438,604 1,973,446 1,594,113 1,393,068 1,372,678 1,090,636
Non-interest expenses:
Compensation and benefits 346,771 314,912 1,311,386 1,010,140 887,210 1,051,800 718,115
Occupancy and equipment rental 40,532 33,519 158,268 128,365 119,944 114,784 89,741
Communications and office supplies 24,818 22,457 99,726 79,406 74,037 69,406 54,745
Commissions and floor brokerage 9,028 8,837 37,225 29,610 25,423 25,617 23,416
Other operating expenses 47,469 35,221 181,612 116,845 148,305 112,529 84,205
Total non-interest expenses 468,618 414,946 1,788,217 1,364,366 1,254,919 1,374,136 970,222

S-8
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(In thousands, except per share

amounts)

Income from continuing operations
before income tax expense
Provision for income taxes/(benefit)

Income from continuing operations
Discontinued operations:
Income/(loss) from discontinued
operations, net of tax

Net income

Table of Contents

Three Months Ended
March 31,

2014 2013 2013

78,128 23,658 185,229

30,155 8,722 12,322
$47,973 14,936 $ 172,907

591) (317) (10,894)
$47,382 $ 14,619 $162,013
S-9

Year Ended December 31,
2012 2011 2010
229,747 138,149 (1,458)
84,451 53,880 (2,508)
$ 145,296 $ 84,269 $ 1,050
(6,723) (135) 857
$ 138,573 $ 84,134 $ 1,907

2009

120,414
44,616

$ 75,798

$ 75,798
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USE OF PROCEEDS

We estimate that the net proceeds from this offering will be approximately $ after discounts, commissions and expenses related to this
offering. The net proceeds from this offering will be used for general corporate purposes. Pending such use, the proceeds may be invested
temporarily in short-term, interest-bearing, investment-grade securities or similar assets.

RATIO OF EARNINGS TO FIXED CHARGES

The ratio of earnings to fixed charges presented below should be read together with the consolidated financial statements and the notes
accompanying them and Management s Discussion and Analysis of Financial Condition and Results of Operations included in our Quarterly
Report on Form 10-Q for the period ended March 31, 2014 and our Annual Report on Form 10-K for the year ended December 31, 2013,
incorporated by reference into this prospectus supplement and the accompanying prospectus. For purposes of the computation of the ratio of
earnings to fixed charges, earnings consist of earnings from continuing operations before income taxes plus fixed charges. Fixed charges consist
of interest expense plus the interest component of lease rental expense.

Three Months Ended
Year Ended December 31, March 31,
2009 2010 M 2011 @ 2012 20133 2014 @ 20134
Ratio of Earnings to Fixed Charges 5.56x 0.95x 4.16x 5.44x 3.59x 2.46x 6.17x

M For the year ended December 31, 2010, we recorded a non-cash charge of $106.4 million after-tax related to the acceleration of deferred
compensation in the third quarter of 2010 as a result of a modification of our deferred compensation plan and merger-related after-tax
expenses of $16.5 million related to the merger with Thomas Weisel Partners Group, Inc.

@ For the year ended December 31, 2011, we recorded litigation-related and certain merger-related after-tax expenses of $29.4 million.

® For the year ended December 31, 2013, we recorded certain merger-related after-tax expenses of $71.9 million.

@ For the three months ended March 31, 2014, we recorded certain merger-related after-tax expenses of $4.1 million.

® For the three months ended March 31, 2013, we recorded certain merger-related after-tax expenses of $25.3 million.
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CAPITALIZATION

The following table sets forth our capitalization as of March 31, 2014:

On an actual basis; and

On an as adjusted basis to give effect to the notes offered hereby as if it occurred on that date.
You should read the data set forth in the table below in conjunction with Use of Proceeds, and Summary Historical Financial Information,
appearing elsewhere in this prospectus supplement, as well as our unaudited financial statements and the accompanying notes and the section
entitled Management s Discussion and Analysis of Financial Condition and Results of Operations, each included in our Quarterly Report on
Form 10-Q for the quarter ended March 31, 2014 and incorporated in this prospectus supplement and the accompanying prospectus.

March 31, 2014

Actual As adjusted
(in thousands, except share data) (Unaudited)
Cash and cash equivalents $ 525,409 $
Liabilities:
Short-term borrowings from banks $ 414,900 $ 414,900
Payables:
Brokerage clients 327,270 327,270
Brokers, dealers, and clearing organizations 105,404 105,404
Drafts 70,024 70,024
Securities sold under agreements to repurchase 246,159 246,159
Bank deposits 4,605,260 4,605,260
Financial instruments sold, but not yet purchased, at fair value 715,116 715,116
Accrued compensation 175,084 175,084
Accounts payable and accrued expenses 220,957 220,957
6.70% senior notes due 2022 175,000 175,000
5.375% senior notes due 2022 150,000 150,000
% senior notes due 2024 offered hereby
Debenture to Stifel Financial Capital Trust II 35,000 35,000
Debenture to Stifel Financial Capital Trust 111 35,000 35,000
Debenture to Stifel Financial Capital Trust IV 12,500 12,500
7,287,674
Liabilities subordinated to claims of general creditors
Shareholders Equity:
Preferred stock $1 par value; authorized 3,000,000 shares
Common stock $0.15 par value; authorized 97,000,000 shares 9,819 9,819
Additional paid-in-capital 1,533,968 1,533,968
Retained earnings 587,622 587,622
Accumulated other comprehensive income (31,205) (31,205)
2,100,204 2,100,204
Treasury stock, at cost (64) (64)
2,100,140 2,100,140
Total Liabilities and Shareholders Equity $9,387,814 $
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DESCRIPTION OF CERTAIN INDEBTEDNESS

Our short-term financing is generally obtained through uncommitted, secured lines of credit and an unsecured revolving credit facility. We
borrow from various banks on a demand basis with company-owned securities pledged as collateral to fund a portion of our daily operations.
Additionally, we use customer securities pledged as collateral to fund customer borrowings. The amount borrowed under these credit facilities
varies daily based on our funding needs.

Uncommitted Lines of Credit

Our uncommitted secured lines of credit at March 31, 2014 totaled $680.0 million with four banks and are dependent on having appropriate
collateral, as determined by the bank agreements, to secure an advance under the line. The availability of our uncommitted lines are subject to
approval by the individual banks each time an advance is requested and may be denied. As of March 31, 2014, we had approximately $414.9
million of consolidated secured, short-term indebtedness, at an average rate of 1.1% all of which is held by Stifel Nicolaus.

Revolving Credit Facility

Our committed short-term bank line financing at March 31, 2014 consisted of a $100.0 million committed revolving credit facility. The credit
facility expires in December 2014. The applicable interest rate under the revolving credit facility is calculated as a per annum rate equal to the
one-month Eurocurrency rate plus 1.00%, as defined in the revolving credit facility.

We can draw upon this line, as long as certain restrictive covenants are maintained. Under our revolving credit facility, we are also required to
maintain compliance with a minimum consolidated tangible net worth covenant under which we are required to have at all times a consolidated
tangible net worth, as defined in the revolving credit facility, and a maximum consolidated total capitalization ratio covenant under which we are
required to have at all times a consolidated total capitalization ratio, as defined in the revolving credit facility. In addition, Stifel Nicolaus, our
broker-dealer subsidiary, is required to maintain compliance with a minimum regulatory net capital covenant of not less than 10% of aggregate
debits, as defined in the revolving credit facility.

At March 31, 2014, we had no advances on our revolving credit facility and were in compliance with all covenants. Our revolving credit facility
contains customary events of default, including, without limitation, payment defaults, breaches of representations and warranties, covenant
defaults, cross-defaults to similar obligations, certain events of bankruptcy and insolvency and judgment defaults.

Public Offering of Senior Notes

On January 18, 2012, we issued $175.0 million principal amount of 6.70% Senior Notes due 2022 (the 6.70% notes ). Interest on the 6.70% notes
has accrued from January 23, 2012 and is paid quarterly in arrears on January 15, April 15, July 15 and October 15 of each year, commencing on
April 15, 2012. The 6.70% notes will mature on January 15, 2022. We may redeem the 6.70% notes in whole or in part on or after January 15,
2015 at our option at a redemption price equal to 100% of their principal amount, plus accrued and unpaid interest to the date of redemption.
Proceeds from such notes issuance of $170.3 million, after discounts, commissions and expenses, has been used for general corporate purposes.
The 6.70% notes are listed on the NYSE and trade under the symbol SFB.

On December 18, 2012, we issued $150.0 million principal amount of 5.375% Senior Notes due 2022 (the 5.375% notes ). Interest on the
5.375% notes has accrued from December 21, 2012 and is be paid quarterly in arrears on January 15, April 15, July 15 and October 15 of each
year, commencing on April 15, 2013. The
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5.375% notes will mature on December 31, 2022. We may redeem the 5.375% notes in whole or in part on or after December 31, 2015 at our
option at a redemption price equal to 100% of their principal amount, plus accrued and unpaid interest to the date of redemption. Proceeds from

such notes issuance of $146.1 million, after discounts, commissions and expenses, has been used for general corporate purposes. The 5.375%
notes are listed on the NYSE and trade under the symbol SFN.
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DESCRIPTION OF NOTES

We will issue the notes under an indenture dated as of January 23, 2012, between Stifel Financial Corp. and U.S. Bank National Association, as
trustee (the trustee ), as supplemented by the Third Supplemental Indenture to be dated as of July , 2014 with respect to the notes. We refer to
the base indenture, as supplemented by the supplemental indenture, as the indenture. The terms of the notes include those expressly set forth in
the indenture and those made a part of the indenture by reference to the Trust Indenture Act of 1939, as amended (the Trust Indenture Act ).

The following summary of the terms of the notes and the indenture does not purport to be complete and is subject, and qualified in its entirety by
reference, to the detailed provisions of the notes and the indenture, including the definitions of certain terms used in the indenture. You may
request a copy of the indenture from us as described under Where You Can Find More Information in the accompanying prospectus. Those
documents, and not this description, define your legal rights as a holder of the notes. The following description supplements, and supersedes to
the extent it is inconsistent with, the statements under Description of the Securities in the accompanying prospectus.

For purposes of this description, the terms  Stifel Financial Corp., we, us and our refer only to Stifel Financial Corp. and not to any of its
subsidiaries, unless we specify otherwise.

General

The notes will be issued in an initial principal amount of $ million. We may, without the consent of holders of the notes, increase the
principal amount of the notes by issuing additional senior debt securities in the future on the same terms and conditions, except for any
difference in the issue price and interest accrued prior to the issue date of the additional senior debt securities, and with the same CUSIP number
as the notes offered hereby, provided that such additional senior debt securities constitute part of the same issue as the notes offered hereby for
U.S. federal income tax purposes. The notes offered by this prospectus supplement and any additional senior debt securities would rank equally
and ratably and would be treated as a single series of debt securities for all purposes under the indenture.

The notes will be issued only in fully registered, book-entry form, in minimum denominations of $2,000 and integral multiples of $1,000 in
excess thereof, except under the limited circumstances described below under  Certificated Securities in this prospectus supplement.

The indenture does not contain any provisions that would necessarily protect holders of notes if we become involved in a highly leveraged
transaction, reorganization, merger or other similar transaction that adversely affects us or them.

Optional Redemption

We may, at our option, at any time and from time to time redeem the notes in whole or in part on not less than 30 nor more than 60 days prior
notice mailed to the holders of the notes. The notes will be redeemable at a redemption price equal to the greater of:

100% of the principal amount of the notes to be redeemed; and

the sum of the present values of the Remaining Scheduled Payments (as defined below) of the notes to be redeemed, discounted to the date
of redemption on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate (as defined
below) plus basis points, provided that the principal amount of a note remaining outstanding after redemption in part will be $2,000
or an integral multiple of $1,000 in excess thereof;
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in each case, plus accrued and unpaid interest thereon to, but excluding, the date of redemption. If the date of redemption is on or after an
interest record date and on or before the related interest payment date, the accrued and unpaid interest, if any, will be paid to the person in whose
name the note is registered at the close of business on such interest record date, and no additional interest is payable to holders whose notes will
be subject to redemption by us.

For purposes of this ~ Optional Redemption section, the following terms have the following meanings:

Business Day means any day that is not a Saturday, a Sunday or a day on which banking institutions are not required to be open in the City of
New York.

Comparable Treasury Issue(s) means either (i) the United States Treasury security selected by an Independent Investment Banker as having an
actual maturity, or (ii) two such securities selected by an Independent Investment Banker to be used to interpolate a maturity, in each case
comparable to the remaining term of the notes to be redeemed that would be used, at the time of selection and in accordance with customary
financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of the notes.

Comparable Treasury Price means, with respect to any date of redemption, the Reference Treasury Dealer Quotations for that date of
redemption.

Independent Investment Banker means the Reference Treasury Dealer appointed by us.

Reference Treasury Dealer means each of Merrill Lynch, Pierce, Fenner & Smith Incorporated and Keefe, Bruyette & Woods, Inc. and their
respective successors and two other nationally recognized investment banking firms that are primary U.S. Government securities dealers
specified from time to time by us so long as the entity is a primary U.S. Government securities dealer.

Reference Treasury Dealer Quotations means, with respect to each Reference Treasury Dealer and any date of redemption, the average, as
determined by us, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount)
quoted in writing to us by such Reference Treasury Dealer at 5:00 p.m., New York City time, on the third Business Day preceding that date of
redemption, after excluding the highest and lowest of such quotations, unless we obtain fewer than four such quotations, in which case the
average of all of such quotations.

Remaining Scheduled Payments means, with respect to each note to be redeemed, the remaining scheduled payments of the principal thereof and
interest thereon that would be due after the related date of redemption therefor; provided, however, that, if that date of redemption is not an
interest payment date with respect to such note, the amount of the next succeeding scheduled interest payment thereon will be reduced by the
amount of interest accrued thereon to that date of redemption.

Treasury Rate means, with respect to any date of redemption, the rate per annum equal to the semiannual equivalent yield to maturity, computed
as of the third Business Day immediately preceding that date of redemption, of the Comparable Treasury Issue, assuming a price for the
Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for that date of
redemption.

On and after any redemption date, interest will cease to accrue on the notes called for redemption. Prior to any redemption date, we are required
to deposit with a paying agent money sufficient to pay the redemption price of and accrued interest on the notes to be redeemed on such date. If
we are redeeming less than all the notes, the trustee under the indenture must select the notes to be redeemed on a pro rata basis or by such
method as the trustee deems fair and appropriate in accordance with the procedures of the Depository Trust Company ( DTC ).
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Except as described above, the notes will not be redeemable by us prior to maturity.

We may acquire notes by means other than a redemption, whether by tender offer, open market purchases, negotiated transactions or otherwise,
in accordance with applicable securities laws, so long as such acquisition does not otherwise violate the terms of the indenture or applicable law.

Interest

Interest on the notes will accrue at the rate of % per year from and including , 2014 or the most recent interest payment date to which
interest has been paid or provided for, and will be payable semiannually in arrears on each and of each year, commencing on

, 2014. We will pay interest to those persons who were holders of record of such notes on the first day of the month of each interest
payment date: and , the record date preceding each interest payment date. Interest on the notes will be computed on the basis of a
360-day year consisting of twelve 30-day months. We will not provide a sinking fund for the notes.

If any interest payment date or stated maturity date is not a business day, the payment otherwise required to be made on such date will be made
on the next business day without any additional payment as a result of such delay. The term business day means, with respect to any note, any
day, other than a Saturday, Sunday or any other day on which banking institutions in The City of New York are authorized or obligated by law
or executive order to close. All payments will be made in U.S. dollars.

Ranking

The notes will be our general unsecured senior obligations that rank senior in right of payment to our future indebtedness that is expressly
subordinated in right of payment to the notes. The notes will rank equally with all our other unsecured senior indebtedness. However, the notes
will be effectively subordinated to any of our existing and future secured indebtedness to the extent of the value of the assets securing such
indebtedness. The notes will also be effectively subordinated to all liabilities, including trade payables and lease obligations of our subsidiaries.
Any right by us to receive the assets of any of our subsidiaries upon a liquidation or reorganization of that subsidiary, and the consequent right of
the holders of the notes to participate in those assets, will be effectively subordinated to the claims of that subsidiary s creditors, except to the
extent that we are recognized as a creditor of such subsidiary, in which case our claims would still be subordinated to any security interests in the
assets of such subsidiary and any indebtedness of such subsidiary that is senior to that held by us.

Our subsidiaries are separate and distinct legal entities and have no obligation, contingent or otherwise, to pay any amounts due on the notes or
to make any funds available for payment on the notes, whether by dividends, loans or other payments. In addition, the payment of dividends and
the making of loans and advances to us by our subsidiaries may be subject to statutory, contractual or other restrictions, may depend on the
earnings or financial condition of all of the foregoing and are subject to various business considerations. As a result, we may be unable to gain
significant, if any, access to the cash flow or assets of our subsidiaries.

The indenture does not limit the amount of additional indebtedness, including senior or secured indebtedness, which we can create (other than

the restrictions described in Limitation on Liens below), incur, assume or guarantee, nor does the indenture limit the amount of indebtedness or
other liabilities that our subsidiaries can create, incur, assume or guarantee. As of March 31, 2014, we had approximately $407.5 million of total
long-term indebtedness. As of March 31, 2014, our subsidiaries had no long-term indebtedness, excluding intercompany indebtedness, and had
not guaranteed any other indebtedness. As of March 31, 2014, we had approximately $414.9 million of consolidated secured, short-term
indebtedness, all of which is held at Stifel Nicolaus.
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Maturity

The notes will mature on ,2024.
Covenants

Limitation on Liens

We, or any successor corporation, will not, and will not permit any subsidiary to, create, assume, incur or guarantee any indebtedness for
borrowed money secured by a pledge, lien or other encumbrance, except for Permitted Liens, on the voting securities of any Principal Subsidiary
unless we cause the notes (and if we so elect, any other of our indebtedness ranking on a parity with the notes) to be secured equally and ratably
with (or, at our 