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Together with an indeterminate number of additional shares which may be necessary to adjust the number of shares reserved for issuance pursuant to
the Silvergate Capital Corporation 2010 Equity Compensation Plan (the “2010 Plan”) and the Silvergate Capital Corporation 2018 Equity
Compensation Plan (the “2018 Plan” and, together with the 2010 Plan, the “Plans”) as the result of a stock split, stock dividend or similar adjustment
to the outstanding Class A common stock of Silvergate Capital Corporation (the “Common Stock”) pursuant to 17 C.F.R. §230.416(a).

Represents the shares of Common Stock which may be issued upon the exercise of stock options to purchase shares of common stock granted under
the 2010 Plan.

Represents the shares of Common Stock which may be distributed upon the vesting of restricted stock, restricted stock units or stock appreciation
rights granted under the 2018 Plan, or which may be issued upon the exercise of stock options to purchase shares of Common Stock granted under the
2018 Plan.

This calculation is made solely for the purpose of determining the registration fee pursuant to Rule 457(c) and (h) under the Securities Act of 1933, as
amended (the “Securities Act”) on the basis of $4.38 per share, which is the weighted average exercise price of the outstanding options under the
2010 Plan.

This calculation is estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) and (h) under the Securities Act. The
maximum offering price per share and the maximum aggregate offering price are based upon a price of $15.29 per share, which is the average of the
high and low prices of shares of Common Stock on the New York Stock Exchange on November 18, 2019.




PART 1
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

Item 1 & 2. Plan Information and Registrant Information and Employee Plan Annual Information

The documents containing the information for each of the Silvergate Capital Corporation 2010 Equity Compensation Plan (the “2010 Plan”) and the
Silvergate Capital Corporation 2018 Equity Compensation Plan (the “2018 Plan” and, together with the 2010 Plan, the “Plans”) specified by Part I of this
Registration Statement will be sent or given to participants in the Plans specified by Rule 428(b)(1) of the Securities Act of 1933, as amended (the
“Securities Act”). These documents are not required to be filed with the Securities and Exchange Commission (the “SEC”) either as part of this Registration
Statement or as a prospectus or prospectus supplement pursuant to Rule 424 of the Securities Act in reliance on Rule 428 of the Securities Act. These
documents and the documents incorporated by reference in this Registration Statement pursuant to Item 3 of Part II of this Registration Statement, taken
together, constitute a prospectus that meets the requirements of Section 10(a) of the Securities Act.

PART I
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.

The following documents filed or to be filed by Silvergate Capital Corporation (the “Registrant” or the “Corporation”) with the SEC are incorporated
by reference in this Registration Statement:

(a) The prospectus filed by the Registrant with the SEC pursuant to Rule 424(b) under the Securities Act, on November 8, 2019, relating to the
registration statement on Form S-1, as amended (File No. 333-228446), which contains the Registrant’s audited financial statements for the
latest fiscal year for which such statements have been filed; and

(b) The description of the Registrant’s Class A common stock (“Common Stock”) contained in the Registrant’s Form 8-A (File No. 001-39123),
as filed with the SEC on November 4, 2019, including any amendments or reports filed for the purpose of updating such description.

All documents filed by the Registrant, where applicable, pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1935, as
amended (the “Exchange Act”) after the date hereof and prior to the filing of a post-effective amendment to this Registration Statement which deregisters all
securities then remaining unsold (in each case other than those portions furnished under Items 2.02, 7.01 and 9.01 of Form 8-K), shall be deemed to be
incorporated by reference in this Registration Statement and to be a part hereof from the date of filing such documents.

Any statement contained in this Registration Statement, or in a document incorporated or deemed to be incorporated by reference herein, shall be
deemed to be modified or superseded for purposes of this Registration Statement to the extent that a statement contained herein, or in any subsequently filed
document which also is incorporated or deemed to be incorporated by reference herein, modifies or supersedes such prior statement. Any statement so
modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Registration Statement.

Item 4. Description of Securities.

Not applicable, as the Registrant’s Common Stock is registered under Section 12 of the Exchange Act.

Item 5. Interests of Named Experts and Counsel.

As of November 22, 2019, attorneys employed by Holland & Knight LLP owned approximately 38,902 shares of the Registrant’s Common Stock.
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Item 6. Indemnification of Directors and Officers.

The Maryland General Corporation Law permits a corporation to indemnify its present and former directors, among others, against judgments,
penalties, fines, settlements and reasonable expenses actually incurred by them in connection with any proceeding to which they may be made a party by
reason of their services in those capacities, unless it is established that:

(1) the act or omission of the director was material to the matter giving rise to such proceeding and
(A) was committed in bad faith or
(B) was the result of active and deliberate dishonesty;

2) the director actually received an improper personal benefit in money, property, or services; or

3) in the case of any criminal proceeding, the director had reasonable cause to believe that the act or omission was unlawful.
Maryland law permits a corporation to indemnify a present and former officer to the same extent as a director.

In addition to the foregoing, a court of appropriate jurisdiction: (1) shall order indemnification of reasonable expenses incurred by a director who has
been successful, on the merits or otherwise, in the defense of any proceeding identified above, or in the defense of any claim, issue or matter in the
proceeding; and (2) may under certain circumstances order indemnification of a director or an officer who the court determines is fairly and reasonably
entitled to indemnification in view of all of the relevant circumstances, whether or not the director or officer has met the standards of conduct set forth in the
preceding paragraph or has been declared liable on the basis that a personal benefit improperly received in a proceeding charging improper personal benefit
to the director or the officer, provided, however, that if the proceeding was an action by or in the right of the corporation or involved a determination that
the director or officer received an improper personal benefit, no indemnification may be made if the director or officer is adjudged liable to the corporation,
except to the extent of expenses approved by a court of appropriate jurisdiction.

The Maryland General Corporation Law also permits a corporation to pay or reimburse, in advance of the final disposition of a proceeding,
reasonable expenses incurred by a present or former director or officer made a party to the proceeding by reason of his or her service in that capacity,
provided that the corporation shall have received:

(1) a written affirmation by the director or officer of his good faith belief that he has met the standard of conduct necessary for indemnification by
the corporation; and

2) a written undertaking by or on behalf of the director or officer to repay the amount paid or reimbursed by the corporation if it shall ultimately
be determined that the standard of conduct was not met.

The Corporation has provided for indemnification of directors, officers, employees and agents in Article 9 of its Articles of Incorporation, as amended
(the “Charter”). This provision of the Charter reads as follows:

(A) Personal Liability of Directors. A director of the Corporation shall not be personally liable for monetary damages for any action taken, or
any failure to take any action, as a director except to the extent that by law a director’s liability for monetary damages may not be limited.

(B) Indemnification. The Corporation shall indemnify any person who was or is a party or is threatened to be made a party to any threatened,
pending or completed action, suit or proceeding, including actions by or in the right of the Corporation, whether civil, criminal, administrative or
investigative, by reason of the fact that such person is or was a director, officer, employee or agent of the Corporation, or is



or was serving at the request of the Corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or
other enterprise, against expenses (including attorneys’ fees), judgements, fines, excise taxes and amounts paid in settlement actually and reasonably
incurred by such person in connection with such action, suit or proceeding to the fullest extent permissible under Maryland law.

(C) Advancement of Expenses. Reasonable expenses incurred by an officer, director, employee or agent of the Corporation in defending a civil
or criminal action, suit or proceeding described in Section B of this Article 9 may be paid by the Corporation in advance of the final disposition of
such action, suit or proceeding upon receipt of an undertaking by or on behalf of such person to repay such amount if it shall ultimately be determined
that the person is not entitled to be indemnified by the Corporation.

(D) Other Rights. The indemnification and advancement of expenses provided by or pursuant to this Article 9 shall not be deemed exclusive of
any other rights to which those seeking indemnification or advancement of expenses may be entitled under any insurance or other agreement, vote of
stockholders or directors or otherwise, both as to actions in their official capacity and as to actions in another capacity while holding an office, and
shall continue as to a person who has ceased to be a director, officer, employee or agent and shall inure to the benefit of the heirs, executors and
administrators of such person.

(E) Insurance. The Corporation shall have the power to purchase and maintain insurance on behalf of any person who is or was a director,
officer, employee or agent of the Corporation, or is or was serving at the request of the Corporation as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust or other enterprise, against any liability asserted against him and incurred by him in any such
capacity, or arising out of his status as such, whether or not the Corporation would have power to indemnify him against such liability under the
provisions of this Article 9.

(F) Security Fund; Indemnity Agreements. By action of the Board of Directors (notwithstanding their interest in the transaction), the
Corporation may create and fund a trust fund or fund of any nature, and may enter into agreements with its officers, directors, employees and agents
for the purpose of securing or insuring in any manner its obligation to indemnify or advance expenses provided for in this Article 9.

(G) Modlification. The duties of the Corporation to indemnify and to advance expenses to any person as provided in this Article 9 shall be in the
nature of a contract between the Corporation and each such person, and no amendment or repeal of any provision of this Article 9, and no amendment
or termination of any trust or other fund created pursuant to Section F of this Article 9, shall alter to the detriment of such person the right of such
person to the advance of expenses or indemnification related to a claim based on an act or failure to act which took place prior to such amendment,
repeal or termination.

(H) Proceedings Initiated by Indemnified Persons. Notwithstanding any other provision of this Article 9, the Corporation shall not indemnify a
director, officer, employee or agent for any liability incurred in an action, suit or proceeding initiated (which shall not be deemed to include counter-
claims or affirmative defenses) or participated in as an intervener or amicus curiae by the person seeking indemnification unless such initiation of or
participation in the action, suit or proceeding is authorized, either before or after its commencement, by the affirmative vote of a majority of the
directors in office.

The Maryland General Corporation Law authorizes a Maryland corporation to limit by provision in its Articles of Incorporation the liability of
directors and officers to the corporation or to its stockholders for money damages except to the extent:

(1) the director or officer actually receives an improper benefit or profit in money, property, or services, for the amount of the benefit or profit
actually received, or



2) a judgment or other final adjudication adverse to the director or officer is entered in a proceeding based on a finding in the proceeding that the
director’s or officer’s action, or failure to act, was the result of active and deliberate dishonesty and was material to the cause of action
adjudicated in the proceeding.

The Corporation has limited the liability of its directors and officers for money damages in Article 9 of the Charter as noted above.

As permitted under Section 2-418(k) of the Maryland General Corporation Law, the Corporation has purchased and maintains insurance on behalf of
its directors and officers against any liability asserted against such directors and officers in their capacities as such, whether or not the Corporation would
have the power to indemnify such persons under the provisions of Maryland law governing indemnification.

Item 7. Exemption From Registration Claimed.

None.

Item 8. Exhibits.

The following exhibits are filed with or incorporated by reference into this Registration Statement on Form S-8 (numbering corresponds generally to the
Exhibit Table in Item 601 of Regulation S-K).

Exhibit

Number Description

3.1 Articles of Incorporation, as amended (incorporated by reference to Exhibit 3.1 of the Corporation’s Form S-1 Registration Statement filed
with the SEC on October 28, 2019) (File No. 333-228446)

32 Amended and Restated Bylaws (incorporated by reference to Exhibit 3.2 of the Corporation’s Form S-1 Registration Statement filed with the
SEC on October 28. 2019) (File No. 333-228446)

4.1 Specimen Class A Common Stock certificate (incorporated by reference to Exhibit 4.1 of the Corporation’s Form S-1 Registration Statement
filed with the SEC on October 28. 2019) (File No. 333-228446)

4.2 Specimen Class B Non-Voting Common Stock certificate (incorporated by reference to Exhibit 4.2 of the Corporation’s Form S-1
Registration Statement filed with the SEC on October 28. 2019) (File No. 333-228446)

5.1 Opinion of Holland & Knight LLP with respect to the legality of the securities being registered

10.1 Silvergate Capital Corporation 2018 Equity Compensation Plan (incorporated by reference to Exhibit 10.1 of the Corporation’s Form S-1
Registration Statement filed with the SEC on October 28. 2019) (File No. 333-228446)

10.2 Form of Restricted Stock Unit Award Agreement under the Silvergate Capital Corporation 2018 Equity Compensation Plan (incorporated by

reference to Exhibit 10.2 of the Corporation’s Form S-1/A Registration Statement filed with the SEC on October 28, 2019) (File
No. 333-228446)

10.3 Form of Restricted Stock Award Agreement under the Silvergate Capital Corporation 2018 Equity Compensation Plan (incorporated by

reference to Exhibit 10.3 of the Corporation’s Form S-1/A Registration Statement filed with the SEC on October 28. 2019) (File
No. 333-228446)

10.4 Form of Incentive Stock Option Award Agreement under the Silvergate Capital Corporation 2018 Equity Compensation Plan (incorporated
by reference to Exhibit 10.4 of the Corporation’s Form S-1/A Registration Statement filed with the SEC on October 28, 2019) (File

No. 333-228446)
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10.5 Form of Non-Qualified Stock Option Award Agreement under the Silvergate Capital Corporation 2018 Equity Compensation Plan (incorporated
by reference to Exhibit 10.5 of the Corporation’s Form S-1/A Registration Statement filed with the SEC on October 28, 2019) (File
No. 333-228446)

10.6 Form of Stock Appreciation Right Award Agreement under the Silvergate Capital Corporation 2018 Equity Compensation Plan (incorporated by
reference to Exhibit 10.6 of the Corporation’s Form S-1/A Registration Statement filed with the SEC on October 28. 2019) (File No. 333-228446)

10.7 Silvergate Capital Corporation 2010 Equity Compensation Plan (incorporated by reference to Exhibit 10.7 of the Corporation’s Form S-1
Registration Statement filed with the SEC on October 28. 2019) (File No. 333-228446)

10.8 Form of Stock Option Award Agreement under the Silvergate Capital Corporation 2010 Equity Compensation Plan (incorporated by reference to
Exhibit 10.8 of the Corporation’s Form S-1 Registration Statement filed with the SEC on October 28. 2019) (File No. 333-228446)

23.1 Consent of Holland & Knight LLP (contained in their opinion, which is filed as Exhibit 5.1)

23.2 Consent of Crowe LLP

24.1 Power of Attorney (contained in the signature page hereto

Item 9. Undertakings.
(a) The undersigned Registrant hereby undertakes:
(1) to file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
(i) to include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) to reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the Registration Statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not
exceed that which was registered) and any deviation from the low or high end of the estimated maximum offered range may be reflected in the form
of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change
in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in this Registration Statement or any
material change to such information in this Registration Statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) above do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in reports filed with or furnished to the SEC by the Registrant pursuant to Section 13 or Section 15(d) of the Exchange Act
that are incorporated by reference in this Registration Statement.

(2) that, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.
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(3) to remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination
of the offering.

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the registrant’s
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report
pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the Registrant
pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that, in the opinion of the SEC, such indemnification is against public
policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any action,
suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant will, unless in
the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.



SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, Silvergate Capital Corporation certifies that it has reasonable grounds to believe that it meets all
of the requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the city of La Jolla, State of California, on November 22, 2019.

SILVERGATE CAPITAL CORPORATION:

By: /s/ Alan J. Lane

Alan J. Lane

President and Chief Executive Officer

We, the undersigned directors and officers of Silvergate Capital Corporation (the “Registrant”) hereby severally constitute and appoint Alan J. Lane and
John M. Bonino, and each of them individually, with full power of substitution, our true and lawful attorney-in-fact and agent, to do any and all things in
our names in the capacities indicated below which said Alan J. Lane and John M. Bonino may deem necessary or advisable to enable the Registrant to

comply with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in connection
with the registration statement on Form S-8 of the Registrant, including specifically but not limited to, power and authority to sign for us in our named in

the capacities indicated below, the Registration Statement and any and all amendments (including post-effective amendments) thereto; and we hereby ratify
and confirm all that said Alan J. Lane and John M. Bonino may lawfully do or cause to be done by virtue thereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities and on the

date indicated.

Signature

Date

Signature

Date

/s/ Alan J. Lane

Alan J. Lane, President, Chief Executive
Officer and Director

/s/ Dennis S. Frank

Dennis S. Frank, Chairman of the Board of
Directors

/s/ Derek J. Eisele

Derek J. Eisele, Vice Chairman of the Board
of Directors

/s/ Karen F. Brassfield

Karen F. Brassfield, Director

/s/ Thomas C. Dircks

Thomas C. Dircks, Director

November 22, 2019

November 22, 2019

November 22, 2019

November 22, 2019

November 22, 2019

/s/ Antonio Martino

Antonio Martino, Chief Financial
Officer

/s/ Robert C. Campbell

Robert C. Campbell, Director

/s/ Paul D. Colucci

Paul D. Colucci, Director

/s/ Scott A. Reed

Scott A. Reed, Director

/s/ Michael Lempres

Michael Lempres, Director

/s/ Martin S. Friedman

Martin S. Friedman, Director

November 22, 2019

November 22, 2019

November 22, 2019

November 22, 2019

November 22, 2019

November 22, 2019



Exhibit 5.1

Holland & Knight

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

November 22, 2019

Board of Directors

Silvergate Capital Corporation
4250 Executive Square

Suite 300

La Jolla, California 92037

Re: Securities Being Registered under Registration Statement on Form S-8

Dear Ladies and Gentlemen:

We have acted as counsel to Silvergate Capital Corporation, a Maryland corporation (the “Company”), in connection with the preparation and filing
of the Company’s Registration Statement on Form S-8 (the “Registration Statement”) pursuant to the Securities Act of 1933, as amended (the “Securities
Act”), on or about the date hereof relating to the registration of (i) 632,159 shares of the Company’s Class A common stock (“Common Stock”) which may
be issued upon the exercise of options to purchase shares of Common Stock granted under the Silvergate Capital Corporation 2010 Equity Compensation
Plan (the “2010 Plan”) and (ii) 1,596,753 shares of Common Stock which may be distributed upon the vesting of restricted stock, restricted stock units or
stock appreciation rights granted under the Silvergate Capital Corporation 2018 Equity Compensation Plan (the “2018 Plan” and, together with the 2010
Plan, the “Plans”), or which may be issued upon the exercise of stock options to purchase shares of Common Stock granted under the 2018 Plan.

In connection with this opinion, we have examined and relied upon originals or copies of (1) the Plans; (2) the forms of award agreements under the
Plans, as applicable; (3) the Registration Statement; (4) the Articles of Incorporation, as amended, of the Company; (5) the Amended and Restated Bylaws
of the Company; (6) certain resolutions of the Board of Directors of the Company; and (7) such other instruments, documents and records as we have
deemed necessary, relevant or appropriate for the purposes hereof. We have relied on, and assumed the accuracy of, certificates of officers of the Company
and of public officials and others as to certain matters of fact relating to this opinion and have made such investigations of law as we have deemed necessary
and relevant as a basis for the opinions set forth below.

In our examination, we have assumed the legal capacity of all natural persons, the genuineness of all signatures, the authenticity of all documents
submitted to us as originals, the conformity to original documents of all documents submitted to us as facsimile, electronic, certified or photostatic copies,
and the authenticity of the originals of such copies. In making our examination of executed documents, we have assumed that the parties thereto, other than
the Company, had the power, corporate or other, to enter into and perform all obligations thereunder and have also assumed the due authorization by all
requisite action, corporate or other, and the execution and delivery by such parties of such documents and the validity and binding effect thereof on such
parties.

Anchorage | Atlanta | Austin | Boston | Charlotte | Chicago | Dallas | Denver | Fort Lauderdale | Houston | Jacksonville | Lakeland Los Angeles | Miami |
New York | Orlando | Philadelphia | Portland | San Francisco | Stamford | Tallahassee | Tampa | Tysons Washington, D.C. | West Palm Beach
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Page 2

Based on the foregoing and subject to the qualifications, assumptions and limitations stated herein, and assuming no change in relevant facts, it is our
opinion that the shares reserved for issuance and distribution under the Plans have been duly authorized by the Company, and when issued in the manner
described in the Plans and pursuant to the agreements which accompany each grant under the Plans, the shares will be legally and validly issued, fully-paid
and non-assessable.

The opinion expressed herein is limited to the laws of the State of Maryland, which includes reported judicial decisions interpreting the laws of the
State of Maryland, and we express no opinion as to the effect on matters covered by this letter of the laws of any other jurisdiction.

The opinion speaks only as of its date. We undertake no obligation to advise the addressees (or any other third party) of changes in law or fact that
occur after the date hereof, even though the change may affect the legal analysis, a legal conclusion or an informational confirmation in the opinion.

We hereby consent to the filing of this opinion as an exhibit to the Company’s Registration Statement, and further consent to the use of our name
wherever appearing in the Registration Statement and any amendments thereto. In giving this consent, we do not thereby admit that we included within the

category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the Securities and Exchange Commission
issued thereunder.

Very truly yours,
/S/ HOLLAND & KNIGHT LLP

HOLLAND & KNIGHT LLP



Exhibit 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement on Form S-8 of Silvergate Capital Corporation of our report dated March 8,
2019 on the consolidated financial statements of Silvergate Capital Corporation as of and for the year ended December 31, 2018.

C oosse i
Crowe LLP

Atlanta, Georgia
November 22, 2019



