10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26

CONSENT TO ENTRY OF ADMINISTRATIVE ORDER BY STIFEL

Stifel hereby acknowledges that it has been served with a copy of this Administrative
Consent Order (“Order”), has read the foregoing Order, is aware of its right to a hearing and appeal
in this matter, and has waived the same.

Stifel admits the jurisdiction of the Wisconsin Department of Financial Institutions, Division
of Securities; neither admits nor denies the Findings of Fact and Conclusions of Law contained in
this Order; and consents to entry of this Order by the Division as settlement of the issues contained
in this Order.

Stifel states that no promise of any kind or nature whatsoever was made to it to induce it to

enter into this Order and that it has entered into this Order voluntarily.

\(, represents that he/she is (e S\gin T of Stifel,

Nicolaus & Company, Incorporated, and that, as such, has been authorized by Stifel, Nicolaus &
Company, Incorporated to enter into this Order for and on behalf of Stifel, Nicolaus & Company,
Incorporated

Stifel agrees that it shall not seek or accept, directly or indirectly, reimbursement or
indemnification, including, but not limited to, payment made pursuant to any insurance policy,
with regard to any administrative monetary penalty that Stifel shall pay pursuant to this Order.
Stifel further agrees that it shall not claim, assert, or apply for a tax deduction or tax credit with
regard to any state, federal, or local tax for any administrative monetary penalty that Stifel shall
pay pursuant to this Order. Stifel understands and acknowledges that these provisions are not
intended to imply that the Division would agree that any other amounts Stifel shall pay pursuant
to this Order may be reimbursed or indemnified (whether pursuant to an insurance policy or
otherwise) under applicable law or may be the basis for any tax deduction or tax credit with

regard to any state, federal, or local tax.

Dated this e day of u’t ENPi;2010.
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