
800 Nicollet Mall, Suite 800
Mail Stop J09N05
Minneapolis, Minnesota 55402
612 303-6000

March 17, 2010

Dear Shareholders:

You are cordially invited to join us for our 2010 annual meeting of shareholders, which will be
held on Wednesday, May 5, 2010, at 2:30 p.m., Central Time, in the Huber Room on the 12th floor of
our Minneapolis headquarters in the U.S. Bancorp Center, 800 Nicollet Mall, Minneapolis, Minnesota.
The Notice of Annual Meeting of Shareholders and the proxy statement that follow describe the
business to be conducted at the meeting.

We are pleased to inform you that, for the second consecutive year, we are furnishing our proxy
materials to you over the Internet, which will reduce our costs and the environmental impact of our
annual meeting. Accordingly, we mailed a Notice of Internet Availability of Proxy Materials to you,
which contains instructions on how to access our proxy statement and annual report and vote online.
The Notice of Availability also contains instructions on how to request a printed set of proxy materials.

Whether or not you plan to attend the meeting, your vote is important and we encourage you to
vote your shares promptly. You may vote your shares using a toll-free telephone number or the Internet.
If you received a paper copy of the proxy card by mail, you may sign, date and mail the proxy card in
the envelope provided. Instructions regarding the three methods of voting are contained on the Notice
of Availability and the proxy card.

We look forward to seeing you at the annual meeting.

Sincerely,

ANDREW S. DUFF

Chairman and Chief Executive Officer



800 Nicollet Mall, Suite 800
Mail Stop J09N05
Minneapolis, Minnesota 55402
612 303-6000

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

Date and Time: Wednesday, May 5, 2010, at 2:30 p.m., Central Time

Place: The Huber Room in our Minneapolis Headquarters
12th Floor, U.S. Bancorp Center
800 Nicollet Mall
Minneapolis, MN 55402

Items of Business: 1. The election of nine directors, each for a one-year term.

2. Ratification of the selection of Ernst & Young LLP as the independent
auditor of Piper Jaffray Companies for the fiscal year ending December 31,
2010.

3. Any other business that may properly be considered at the meeting or any
adjournment or postponement of the meeting.

Record Date: You may vote at the meeting if you were a shareholder of record at the close
of business on March 9, 2010.

Voting by Proxy: Whether or not you plan to attend the annual meeting, please vote your
shares by proxy to ensure they are represented at the meeting. You may sub-
mit your proxy vote by telephone or Internet, as described in the Notice of
Internet Availability of Proxy Materials and the following proxy statement,
by no later than 11:59 p.m. Eastern Daylight Time on Tuesday, May 4,
2010. If you received a paper copy of the proxy card by mail, you may sign,
date and mail the proxy card in the envelope provided. The envelope is
addressed to our vote tabulator, Broadridge Financial Solutions, Inc., and no
postage is required if mailed in the United States.

Important Notice Regarding the Availability of Proxy Materials for
the Annual Meeting to be held on May 5, 2010

Our proxy statement and 2009 annual report are available at www.piperjaffray.com/proxymaterials

By Order of the Board of Directors

JAMES L. CHOSY

Secretary

March 17, 2010
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PROXY STATEMENT

2010 ANNUAL MEETING OF SHAREHOLDERS

TO BE HELD MAY 5, 2010

The Board of Directors of Piper Jaffray Companies is soliciting proxies for use at the annual
meeting of shareholders to be held on May 5, 2010, and at any adjournment or postponement of the
meeting. Notice of Internet Availability of Proxy Materials, which contains instructions on how to
access this proxy statement and our annual report online, is first being mailed to shareholders on or
about March 17, 2010.

QUESTIONS AND ANSWERS ABOUT THE ANNUAL MEETING AND VOTING

What is the purpose of the meeting?

At our annual meeting, shareholders will act upon the matters outlined in the Notice of Annual
Meeting of Shareholders, and management will report on matters of current interest to our shareholders
and respond to questions from our shareholders. The matters outlined in the notice include the election
of directors and the ratification of the selection of our independent auditor for 2010.

Who is entitled to vote at the meeting?

The Board has set March 9, 2010 as the record date for the annual meeting. If you were a
shareholder of record at the close of business on March 9, 2010, you are entitled to vote at the meeting.
As of the record date, 20,771,803 shares of common stock, representing all of our voting stock, were
issued and outstanding and, therefore, eligible to vote at the meeting.

What are my voting rights?

Holders of our common stock are entitled to one vote per share. Therefore, a total of 20,771,803
votes are entitled to be cast at the meeting. There is no cumulative voting.

How many shares must be present to hold the meeting?

In accordance with our bylaws, shares equal to a majority of the voting power of the outstanding
shares of common stock entitled to vote generally in the election of directors as of the record date must
be present at the annual meeting in order to hold the meeting and conduct business. This is called a
quorum. Shares are counted as present at the meeting if:

• you are present and vote in person at the meeting; or

• you have properly and timely submitted your proxy as described below under “How do I submit
my proxy?”

What is a proxy?

It is your designation of another person to vote stock you own. That other person is called a proxy.
If you designate someone as your proxy in a written document, that document also is called a proxy or
a proxy card. When you designate a proxy, you also may direct the proxy how to vote your shares. We
refer to this as your “proxy vote.” Two executive officers have been designated as proxies for our 2010
annual meeting of shareholders. These executive officers are James L. Chosy and Debbra L. Schoneman.

What is a proxy statement?

It is a document that we are required to make available to you by Internet or, if you request, by
mail in accordance with regulations of the Securities and Exchange Commission, when we ask you to
designate proxies to vote your shares of Piper Jaffray Companies common stock at a meeting of our



shareholders. The proxy statement includes information regarding the matters to be acted upon at the
meeting and certain other information required by regulations of the Securities and Exchange Commis-
sion and rules of the New York Stock Exchange.

Why did I receive a one-page Notice of Internet Availability of Proxy Materials instead of a full set of proxy
materials?

As permitted by Securities and Exchange Commission rules, we have elected to provide access to
our proxy materials over the Internet, which reduces our costs and the environmental impact of our
annual meeting. Accordingly, we mailed a Notice of Internet Availability of Proxy Materials to our
shareholders of record and beneficial owners who have not previously requested a printed set of proxy
materials. The Notice of Availability contains instructions on how to access our proxy statement and
annual report and vote online, as well as instructions on how to request a printed set of proxy
materials.

How can I get electronic access to the proxy materials if I don’t already receive them via e-mail?

To get electronic access to the proxy materials, you will need your control number, which was
provided to you in the Notice of Internet Availability of Proxy Materials or the proxy card included in
your printed set of proxy materials. Once you have your control number, you may either go to
www.proxyvote.com and enter your control number when prompted, or send an e-mail requesting
electronic delivery of the materials to sendmaterial@proxyvote.com.

What is the difference between a shareholder of record and a “street name” holder?

If your shares are registered directly in your name, you are considered the shareholder of record
with respect to those shares. If your shares are held in a stock brokerage account or by a bank, trust or
other nominee, then the broker, bank, trust or other nominee is considered to be the shareholder of
record with respect to those shares, while you are considered the beneficial owner of those shares. In
that case, your shares are said to be held in “street name.” Street name holders generally cannot vote
their shares directly and must instead instruct the broker, bank, trust or other nominee how to vote their
shares using the method described below under “How do I submit my proxy?”

How do I submit my proxy?

If you are a shareholder of record, you can submit a proxy to be voted at the meeting in any of the
following ways:

• through the Internet using www.proxyvote.com;

• over the telephone by calling a toll-free number; or

• if you receive a paper copy of the proxy card after requesting the proxy materials by mail, you
may sign, date and mail the proxy card.

To vote by telephone or Internet, you will need to use a control number that was provided to you by
our vote tabulator, Broadridge Financial Solutions, and then follow the additional steps when prompted.
The steps have been designed to authenticate your identity, allow you to give voting instructions, and
confirm that those instructions have been recorded properly. If you hold your shares in street name, you
must vote your shares in the manner prescribed by your broker, bank, trust or other nominee, which is
similar to the voting procedures for shareholders of record. However, if you request the proxy materials
by mail after receiving a Notice of Internet Availability of Proxy Materials from your broker, bank, trust
or other nominee, you will receive a voting instruction form (not a proxy card) to use in directing the
broker, bank, trust or other nominee how to vote your shares.
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How do I vote if I hold shares in the Piper Jaffray Companies Retirement Plan or U.S. Bancorp 401(k) Sav-
ings Plan?

If you hold shares of Piper Jaffray common stock in the Piper Jaffray Companies Retirement Plan
or U.S. Bancorp 401(k) Savings Plan, the submission of your proxy by Internet or telephone or your
completed proxy card will serve as voting instructions to the respective plan’s trustee. Your voting
instructions must be received at least five days prior to the annual meeting in order to count. In
accordance with the terms of the Piper Jaffray Companies Retirement Plan and U.S. Bancorp 401(k)
Savings Plan, the trustee of each plan will vote all of the shares held in the plan in the same proportion
as the actual proxy votes submitted by plan participants at least five days prior to the annual meeting.

What does it mean if I receive more than one Notice of Internet Availability of Proxy Materials or printed
set of proxy materials?

If you receive more than one Notice of Internet Availability of Proxy Materials or printed set of
proxy materials, it means that you hold shares registered in more than one account. To ensure that all
of your shares are voted, vote once for each control number you receive as described above under
“How do I submit my proxy?”

Can I vote my shares in person at the meeting?

If you are a shareholder of record, you may vote your shares in person at the meeting by
completing a ballot at the meeting. Even if you currently plan to attend the meeting, we recommend
that you submit your proxy as described above so your vote will be counted if you later decide not to
attend the meeting. If you submit your vote by proxy and later decide to vote in person at the annual
meeting, the vote you submit at the meeting will override your proxy vote.

If you are a street name holder, you may vote your shares in person at the meeting only if you
obtain and bring to the meeting a signed letter or other form of proxy from your broker, bank, trust or
other nominee giving you the right to vote the shares at the meeting.

If you are a participant in the Piper Jaffray Companies Retirement Plan or U.S. Bancorp 401(k)
Savings Plan, you may submit voting instructions as described above, but you may not vote your Piper
Jaffray shares held in the Piper Jaffray Companies Retirement Plan or U.S. Bancorp 401(k) Savings Plan
in person at the meeting.

How does the Board recommend that I vote?

The Board of Directors recommends a vote:

• FOR all of the nominees for director; and

• FOR the ratification of the selection of Ernst & Young LLP as the independent auditor of Piper
Jaffray Companies for the year ending December 31, 2010.

What if I do not specify how I want my shares voted?

If you are a shareholder of record and submit a signed proxy card or submit your proxy by Internet
or telephone but do not specify how you want to vote your shares on a particular matter, we will vote
your shares as follows:

• FOR all of the nominees for director; and

• FOR the ratification of the selection of Ernst & Young LLP as the independent auditor of Piper
Jaffray Companies for the year ending December 31, 2010.

Your vote is important. We urge you to vote, or to instruct your broker, bank, trust or other
nominee how to vote, on all matters before the annual meeting. If you are a street name holder and fail
to instruct the shareholder of record how you want to vote your shares on a particular matter, those
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shares are considered to be “uninstructed.” New York Stock Exchange rules determine the circum-
stances under which member brokers of the New York Stock Exchange may exercise discretion to vote
“uninstructed” shares held by them on behalf of their clients who are street name holders. With respect
to the election of the nominees for director, the rules do not permit member brokers to exercise voting
discretion as to the uninstructed shares. The 2010 annual meeting of shareholders will be our first
annual meeting at which member brokers will not be permitted to exercise voting discretion for the
election of directors due to a recent amendment to the New York Stock Exchange rules. With respect to
the ratification of the selection of Ernst & Young as our independent auditor for the year ending
December 31, 2010, the rules permit member brokers (other than our broker-dealer subsidiary, Piper
Jaffray & Co.) to exercise voting discretion as to the uninstructed shares. For matters with respect to
which the broker, bank or other nominee does not have voting discretion or has, but does not exercise,
voting discretion, the uninstructed shares will be referred to as a “broker non-vote.” For more
information regarding the effect of broker non-votes on the outcome of the vote, see below under
“How are votes counted?”

Our broker-dealer subsidiary, Piper Jaffray & Co., is a member broker of the New York Stock
Exchange and may be a shareholder of record with respect to shares of our common stock held in street
name on behalf of Piper Jaffray & Co. clients. Because Piper Jaffray & Co. is our affiliate, New York
Stock Exchange rules prohibit Piper Jaffray & Co. from voting uninstructed shares even on routine
matters. Instead, Piper Jaffray & Co. may vote uninstructed shares on such matters only in the same
proportion as the shares represented by the votes cast by all shareholders of record with respect to such
matters.

Can I change my vote after submitting my proxy?

Yes. You may revoke your proxy and change your vote at any time before your proxy is voted at
the annual meeting, in any of the following ways:

• by submitting a later-dated proxy by Internet or telephone before 11:59 p.m. Eastern Daylight
Time on Tuesday, May 4, 2010;

• by submitting a later-dated proxy to the corporate secretary of Piper Jaffray Companies, which
must be received by us before the time of the annual meeting;

• by sending a written notice of revocation to the corporate secretary of Piper Jaffray Companies,
which must be received by us before the time of the annual meeting; or

• by voting in person at the meeting.

What vote is required to approve each item of business included in the notice of meeting?

The nine director nominees who receive the most votes cast at the meeting in person or by proxy
will be elected. The affirmative vote of the holders of a majority of the outstanding shares of common
stock present in person or represented by proxy and entitled to vote at the annual meeting is required to
ratify the selection of our independent auditor.

How are votes counted?

You may either vote “FOR” or “WITHHOLD” authority to vote for each director nominee. You
may vote “FOR,” “AGAINST” or “ABSTAIN” on the other proposal. If you properly submit your
proxy but withhold authority to vote for one or more director nominees or abstain from voting on the
other proposal, your shares will be counted as present at the meeting for the purpose of determining a
quorum and for the purpose of calculating the vote on the particular matter(s) with respect to which
you abstained from voting or withheld authority to vote. If you do not submit your proxy or voting
instructions and also do not vote by ballot at the annual meeting, your shares will not be counted as
present at the meeting for the purpose of determining a quorum unless you hold your shares in street
name and the broker, bank, trust or other nominee has discretion to vote your shares and does so. For
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LOCATION OF PIPER JAFFRAY COMPANIES ANNUAL MEETING OF SHAREHOLDERS

Wednesday, May 5, 2010, at 2:30 p.m.
The Huber Room in our Minneapolis Headquarters

12th Floor, U.S. Bancorp Center
800 Nicollet Mall

Minneapolis, MN 55402

Beneficial owners of common stock held in street name by a broker, bank, trust or other nominee
may need proof of ownership to be admitted to the meeting. A brokerage statement or letter from the
broker, bank, trust or other nominee are examples of proof of ownership.




