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Strategy Overview|

Tactical Total Core (TTC) is an asset allocation strategy that seeks to effectively capture market returns while

minimizing volatility and meant to be the solid foundation of an investor’s entire investment portfolio

Asset Allocation
Equity 65%
U.S. Equity 52.00%
Intl. Equity - Developed Mkts. 8.58
Intl. Equity - Emerging Mkts. 4.42
Fixed Income 35%
U.S. Corporate 12.25%
U.S. Treasuries - Long Term 5.25
U.S. Treasuries - Short Term 8.75
U.S. Treasuries - Inflation Protected 5.25
Cash 3.50
Growth of $10,000
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Performance Summary

Simulated Performance | Nov. 29, 2002 - Jun. 30, 2010 | Monthly Data | Includes Dividends

Total Returns

1-Month 3-Month 6-Month YTD 2010 Inception
Tactical Total Core” -1.9% -5.6% -2.6% -2.6% 102.6%
60/40 Portfolio @ -2.4% -5.6% -1.9% -1.9% 423%
S&P 500 Total Return -5.2% -11.4% -6.7% -6.7% 28.0%
Average Annual Total Returns

1-Year 2-Year 3-Year 5-Year Inception
Tactical Total Core” 14.1% 4.7% 3.6% 7.2% 9.8%
60/40 Portfolio® 13.0% -0.3% -2.0% 2.5% 4.8%
S&P 500 Total Return 14.4% -8.1% -9.8% -0.8% 3.3%
Key Strategy Metrics Historical Risk-Return Simulation
Tactical Total Core”  Benchmark? Nov. 29, 2002 - Jun. 30, 2010 | Monthly Data | Includes Dividends

# of Holdings 56 - b
Cash Position 4.5% -
Std Deviation 7.6% 9.0% " o
Sharpe Ratio 1.0 0.3 g [ )
Beta 0.7 - E 8%
Alpha 6.3% - g 60/40 Portfolio®
Tracking Error 4.4% - < % S&P 500
Information Ratio 1.1 -
Up-Market Capturem 70.9% 63.0%
Down-Market Capture® 41.4% 59.0% o

5% 10%

15%

Volatility (Standard Deviation)

20%

(1) The U.S. Equity, International Equity-Developed Mkts., International Equity-Emerging Mkts., U.S. Corporate, U.S. Tsys.-Long-Term, U.S.

Tsys.-Short-Term, U.S. Tsys.-Inflation Protected are represented by the EC All-Cap Blend Portfolio and the Equity Risk Manager, MSCI EAFE

Index, MSCI Emerging Markets Index, iBoxx $ Liquid Investment Grade Index, Barclays Capital U.S. 20+ Year Treasury Bond Index, Barclays

Capital U.S. 1-3 Year Treasury Bond Index, Barclays Capital U.S. Treasury Inflation Protected Securities (TIPS) Index (Series-L), respectively.
(2) 60% S&P 500 Total Return Index and 40% Barclays Capital U.S. Aggregate Bond Index

(3) Using S&P 500 Total Return Index as the benchmark

Strategy Features

Stock and bond portfolio diversified across value/
growth investment styles, market capitalizations,
and geographies

Seeks to generate higher risk-adjusted returns by
effectively capturing market returns while
minimizing volatility

u Like index funds, offers broad diversification
and tracks relevant benchmarks

"  Like traditional funds, offers active
management and superior stock selection to
outperform

Based on a Core/Satellite approach to portfolio
construction which is more efficient with higher
return potential and increased diversification

Unique three-step investment process builds
portfolios starting with a solid foundation in
strategic asset allocation while providing flexibility
and insight through strong underlying security
selection and tactical asset allocation

Comprehensive mix of actively and passively
managed portfolios

= Uses active strategies where there is
potential to generate higher risk-adjusted
returns by security selection and portfolio
management

C Passive strategies are used where additional
risk/return potential is low

Key Benefits

Optimized

By investing in optimized combinations of
different sectors, styles, market capitalizations and
geographic areas, the Strategy provides
diversification and risk-management benefits that
should improve the risk/reward trade-off over
time

Actively Managed U.S. Equity Portfolio
Utilizes the EquityCompass All-Cap Blend Portfolio
to seek superior risk adjusted returns

Adaptability to Changing Market Conditions
Tactical Asset Allocation alters baseline stock/
bond allocation enabling TTC to better respond to
changing market conditions

Innovative Risk Management

Incorporates the EquityCompass Risk
Management Strategy, which seeks to provide
downside protection and volatility control while
participating in enduring bull runs

A Disciplined, Repeatable Investment Process
EquityCompass’ rules-based investment process is
based on more than 10 years research that merges
traditional investment theory with quantitative
techniques to minimize subjective biases that
often  characterize traditional managers’
investment process
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Strategy Overview|

Capital Stability while employing tactics to manage

All investment grade or better credit quality; No high yield or foreign bonds

nd a weighted average maturity of 10 years

Data as of June 30,2010
Equity Allocation Fixed Income Allocation
® Emphasizes diversification, volatility control, and excess return potential " !Emphasizes Credit nglity gnd
interest rate and inflation risk
® U.S. Equity is represented by the EquityCompass All-Cap Blend Portfolio -
L} i i 0 i It i 0 It i
Allocation is 67% to fully invested equity strategies and 33% to Equity Risk Manager " Average duration of 5.7 years a
® 20% of the fully invested equity strategies are allocated to international stocks -

(2/3 developed and 1/3 emerging) 53% of the portfolio has maturi

Int’l EQuity - Developed Markets

® 13.2%

Int’l EQuity - Emerging Markets
6.8%

U.S. Equity
80%

U.S. Equity Component : EquityCompass All-Cap Blend Portfolio

ties of five years or less

Cash 10%

Inflation Protected Treasuries 15%

U.S. Corporate 35%

Short-Term Treasuries 25%

Long-Term Treasuries 15%

® The actively managed EC All-Cap Blend represents the U.S. equity component of TTC
® 50 stock portfolio with equal weighting of stock positions among the ten S&P sectors and providing balanced exposure to inve

Growth of $10,000 Key Statistics

stment styles and market capitalizations

Simulated Performance| Nov. 29, 2002 - Jun. 30, 2010 | Monthly Data | Includes Dividends All-Cap Blend S&P 500 All-Cap Blend S&P 500
$25,000 Ent. Val./ EBITDA 6.8 85 # of Holdings 50 500
' Price / Earnings 12.2 18.2 Median Mkt Cap (Mill) $2,688 $10,185
Price / Cash Flow 7.0 7.8 Annual Turnover 59.5% -
Price / Sales 1.1 0.9 Std. Deviation 16.1% 14.5%
Price / Book Value 24 13 Sharpe Ratio 04 0.1
Earnings Growth 259 25.8 Dividend Yield 1.9% 1.9%
S&P 500 Total Retu PEG Ratio 0.5 0.7 Beta 1.2 1.0
$10,000 $12,801 Alpha 5.2% -
Tracking Error 6.3% -
Information Ratio 0.9 -
Nov-02 Jun-10
Up-Market Capture 130% 100%
Performance Summary Down-Market Capture 95% 100%
Simulated Performance | Nov. 29, 2002 - Jun. 30, 2010 | Monthly Data | Includes Dividends About EquityCompass
Total Returns EquityCompass Strategies is a wholly owned
. subsidiary and affiliated SEC registered investment
1-Month 3-Month 6-Month YTD 2010 Inception adviser of Stifel Financial Corp. (NYSE: SF). The firm
EC All-Cap Blend -4.5% -10.2% -6.2% -6.2% 92.7% offers a comprehensive range of investment
portfolios and products to institutional and individual
S&P 500 -5.2% -11.4% -6.7% -6.7% 28.0% investors exclusively through Stifel Nicolaus Financial
Advisors
Average Annual Total Returns A Rules-Based Approach
1-Year 2-Year 3-Year 5-Year Inception EquityCompas; employs a structured and fglly-
transparent investment process that combines
EC All-Cap Blend 16.9% -8.9% -7.8% 1.9% 9.0% traditional fundamental analysis with sophisticated
S&P 500 14.4% -8.1% -9.8% -0.8% 3.3% duantitativelmodeling

The information contained herein has been prepared from sources believed to be reliable but is not guaranteed and is not a complete summary or
statement of all available data nor is it considered an offer to buy or sell any securities referred to herein. Data represented in this report have been
provided by EquityCompass Strategies and Bloomberg. EquityCompass Strategies is a research and investment advisory unit of Choice Finandial
Partners, Inc., a wholly owned subsidiary and affiliated SEC registered investment adviser of Stifel Financial Corp. Portfolios based on EquityCompass
Strategies are available exclusively through Stifel, Nicolaus & Company, Incorporated. For more information about Stifel Nicolaus’ investment advisory
programs, including applicable fee schedules, please contact your Financial Advisor to request a copy of the Stifel Nicolaus ADV Part Il or equivalent
disclosure brochure. Affiliates of EquityCompass Strategies may, at times, release written or oral commentary, technical analysis, or trading strategies
that differ from the opinions expressed within. Opinions expressed are subject to change without notice and do not take into account the particular
investment objectives, financial situation, or needs of individual investors. Investing in emerging markets may involve greater risk and volatility than
investing in more developed countries. When investing in bonds, it is important to note that as interest rates rise, bond prices will fall. Exchange Traded
Funds (ETFs) represent a share of all stocks in a respective index. ETFs trade like stocks and are subject to market risk, including the potential for loss of
principal. The value of ETFs will fluctuate with the value of the underlying securities. Inverse ETFs are constructed by using various derivatives for the
purpose of profiting from a decline in the value of an underlying benchmark. Investing in inverse ETFs is similar to holding various short positions, or
using a combination of advanced investment strategies to profit from falling prices. Investors should review the prospectus and consider the ETF's
investment objectives, risks, charges, and expenses carefully before investing. The S&P 500 Index is a broad market index that tracks the performance
of 500 stocks from major industries of the U.S. economy. This index is generally considered representative of the U.S. large capitalization market.
Barclays Capital U.S. Aggregate Bond Index covers the USD-denominated, investment grade, fixed-rate, taxable bond market of SEC-registered
securities. The index includes bonds from the Treasury, Government-Related, Corporate, MBS (agency fixed-rate and hybrid ARM passthroughs), ABS,
and CMBS sectors. The volatility of the indices identified in this report may be materially different from the volatility of the model portfolios presented
by EquityCompass Strategies. Indices are unmanaged, and it is not possible to invest directly in an index. Performance results shown represent
simulated performance of the strategy from 11/29/02 to 6/30/10. All performance results are based on monthly returns, assume the reinvestment of
dividends and interest but do not include adjustments for brokerage, custodian, or advisory fees. Past performance is no guarantee of future results.

© 2010 EquityCompass Strategies, 501 North Broadway, St. Louis, MO 63102. All rights reserved.

Extensive Experience

EquityCompass professionals have been managing
quantitative based equity portfolios for more than 7
years as well as publishing investment research,
analysis, and advice for more than 10 years

) Richard E. Cripps,
= Chief Investment Officer

Former Managing Director of Portfolio Strategy
and Chief Market Strategist—Stifel Nicolaus

Former Co-Chairman of the investment

committee at Legg Mason Wood Walker, Inc.

Hotline: 443.224.1231 | e-mail: equitycompass@stifel.com

About Stifel Financial

Founded in 1890, Stifel Financial is one of the leading
financial services firms in the U.S. Stifel is a leading
underwriter and advisor for companies and a top
provider of trade execution and securities distribution
with award-winning research and a suite of asset
management strategies.

Stifel was ranked 25th (16th in the U.S.) on Fortune
magazine’s Fastest Growing Companies list for 2009.

To learn more about the Tactical Total Core
Strategy, please contact your Stifel Nicolaus
Financial Advisor.
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