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EXPLANATORY NOTE

This Current Report on Form 8-K/A (this "Amended 8-K") is being filed solely for the purpose of amending and restating Item 9.01(d) of the Current Report on

Form 8-

K filed by Silvergate Capital Corporation on August 4, 2021 (the "Original 8-K") to include correct hyperlinks for Exhibits 5.1 and 23.1, which linked to

incorrect documents in the Original 8-K. The correct hyperlinks for Exhibits 5.1 and 23.1 are included herein under Item 9.01(d).

Except as specifically stated herein, the Original 8-K remains unchanged. In accordance with Rule 12b-15 of the Securities Exchange Act of 1934, as amended, the
complete text of Item 9.01(d) of the Original 8-K, as amended by this Amended 8-K, is set forth below.

ITEM 9.01. FINANCIAL STATEMENTS AND EXHIBITS.

(d) Exhibits.
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Underwriting Agreement, dated July 28, 2021, by and among Silvergate Capital Corporation, Goldman Sachs & Co. LLC. Citigroup Global Markets Inc.,
J.P. Morgan Securities LLC, Keefe, Bruyette & Woods, Inc. and UBS Securities LLC (incorporated by reference to Exhibit 1.1 to Silvergate Capital

Corporation’s Form 8-K filed on July 30, 2021)
Articles Supplementary of 5.375% Fixed Rate Non-Cumulative Perpetual Preferred Stock. Series A (incorporated by reference to Exhibit 3.1 to Silvergate
Capital Corporation’s Form 8-K filed on August 4. 2021)

Deposit Agreement, dated August 4, 2021, by and among Silvergate Capital Corporation, American Stock Transfer and Trust Company, LLC, as
depositary, and the holders from time to time of the depositary receipts described therein (incorporated by reference to Exhibit 4.1 to Silvergate Capital
Corporation’s Form 8-K filed on August 4, 2021)

Form of Depositary Receipt (included in Exhibit 4.1 hereto)

Opinion of Holland & Knight LLP

Consent of Holland & Knight LLP (included in Exhibit 5.1 hereto)

Cover Page Interactive Data File (embedded within the Inline XBRL document)
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

SILVERGATE CAPITAL CORPORATION

Dated: August 31, 2021 By: /s/ AlanJ. Lane

Alan J. Lane
President and Chief Executive Officer




Exhibit 5.1

Holland & Knight

800 17th Street N.W., Suite 1100 | Washington, DC 20006 | T 202.955.3000 | F 202.955.5564
Holland & Knight LLP | www.hklaw.com

August 4, 2021

Board of Directors

Silvergate Capital Corporation
4250 Executive Square

Suite 300

La Jolla, California 92037

Re: Registration Statement on Form S-3

Ladies and Gentlemen:

We have acted as counsel to Silvergate Capital Corporation, a Maryland corporation (the “Company”), in connection with the filing by the Company
with the U.S. Securities and Exchange Commission (the “Commission”) on January 20, 2021 of a registration statement on Form S-3 (File No. 333-252258),
under the Securities Act of 1933, as amended (the “Securities Act”), as amended by Post-Effective Amendment No. 1 filed with the Commission on July 28, 2021
(such registration statement as so amended, the “Registration Statement”).

Pursuant to the Registration Statement, the Company has issued and sold to the Underwriters (as defined below) an aggregate of 8,000,000 depositary
shares (the “Depositary Shares™), each representing a 1/40th ownership interest in a share of the Company’s Fixed Rate Non-Cumulative Perpetual Preferred
Stock, Series A (the “Preferred Stock,” and together with the Depositary Shares, the “Securities”), $0.01 par value per share, with a liquidation preference of
$1,000 per share (equivalent to $25 per Depositary Share), pursuant to the Underwriting Agreement, dated July 28, 2021 (the “Underwriting Agreement”),
among the Company and Goldman Sachs & Co. LLC, Citigroup Global Markets Inc., J.P. Morgan Securities LLC, Keefe, Bruyette & Woods, Inc. and UBS
Securities LLC (the “Underwriters”), and the Deposit Agreement, dated as of August 4, 2021 (the “Deposit Agreement”), among the Company, American Stock
Transfer & Trust Company, LLC, acting as depositary, and the holders from time to time of the depositary receipts issued pursuant to the Deposit Agreement (the
“Depositary Receipts”). The Depositary Shares are evidenced by the Depositary Receipts.

In connection with the issuance of this opinion letter, we have examined originals or copies, certified or otherwise identified to our satisfaction, of: (i) the
Underwriting Agreement; (ii) the Registration Statement together with the exhibits thereto and the documents incorporated by reference therein; (iii) the base
prospectus, dated July 28, 2021, which forms a part of the Registration Statement, in the form filed with the Registration Statement (the “Prospectus”); (iv) the
preliminary prospectus supplement, dated July 28, 2021, in the form filed with the Commission pursuant to Rule 424(b) of the Securities Act relating to the
offering of the Securities; (v) the final prospectus supplement, dated July 28, 2021, in the form filed with the Commission pursuant to Rule 424(b) of the Securities
Act relating to the offering of the Securities (together with the Prospectus, the “Prospectus Supplement”), (vi) the Articles Supplementary as filed with the State
Department of Assessments and Taxation of the State of Maryland on August 3, 2021, and (vii) the Deposit Agreement and form of Depositary Receipt evidencing
Depositary Shares. In addition, we have examined originals or copies, certified or otherwise identified to our satisfaction, of such other instruments, documents,
certificates and records which we have deemed relevant and necessary for the basis of our opinion hereinafter expressed.
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Board of Directors of Silvergate Capital Corporation
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In such examination, we have assumed (a) the authenticity of original documents and the genuineness of all signatures; (b) the conformity to the originals
of all documents submitted to us as copies; (c) the truth, accuracy and completeness of the information, representations and warranties contained in the records,
documents, instruments and certificates we have reviewed; (d) that the Underwriting Agreement has been duly authorized and validly executed and delivered by
the parties thereto (other than the Company); (e) that the Securities will be issued and sold in compliance with applicable U.S. federal and state securities laws and
in the manner stated in the Registration Statement and the Prospectus Supplement; and (f) the legal capacity of all natural persons. As to any facts material to the
opinions expressed herein that we did not independently establish or verify, we have relied upon statements and representations of officers and other
representatives of the Company and others.

This opinion letter is being furnished in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act.

The opinion letter which we render herein is limited to the laws of the State of New York and the General Corporation Law of the State of Maryland,
including all Maryland statutes and all Maryland court decisions that affect the interpretation of such General Corporation Law, as of the date hereof. Our opinions
expressed herein are as of the date hereof, and we assume no obligation to revise or supplement the opinions rendered herein should the above-referenced laws be
changed by legislative or regulatory action, judicial decision or otherwise.

Based upon and subject to the foregoing, we are of the opinion that:

(1) The Preferred Stock represented by the Depositary Shares, when issued and delivered as provided in the Underwriting Agreement and upon receipt by
the Company of the consideration for the related Depositary Shares as contemplated by the Underwriting Agreement, will be validly issued, fully paid and non-
assessable.

(2) The Depositary Shares, when issued in accordance with the terms of the Deposit Agreement and delivered against payment therefor as set forth in the
Underwriting Agreement, will constitute valid and legally binding obligations of the Company and will entitle the holders thereof to the rights specified in the
Deposit Agreement.
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We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Current Report on Form 8-K for incorporation by reference into the Registration
Statement and to the references to us under the heading “Legal Matters” in the Prospectus, the Prospectus Supplement, and in any amendment or supplement
thereto. In giving such consent, we do not thereby admit that we are in the category of persons whose consent is required under Section 7 of the Securities Act or
the rules and regulations promulgated thereunder.

Sincerely yours,

/s/ Holland & Knight LLP

HOLLAND & KNIGHT LLP




