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Getting to Know Stifel
Our organization and capabilities

Track Record of Success

Institutional Business

• Full service investment bank with deep industry expertise

• Extensive and differentiated distribution capabilities

• Leading advisor with middle market companies

• Over 600 investment banking professionals

Global Wealth Management

• ~2,271 financial advisors entrusted with the care of more than $290 billion in 
Private Client assets – national presence

• Asset Management capabilities managing $27 billion in client assets

• Bank & Trust with $18 billion in assets

A Leading 
Financial 
Services 
Provider

Founded in 1890; publicly listed company since 1983
$5.1 billion market capitalization(3)

LTM Revenue - $3.5 billion(1)

Strong financial ratios, positioning us well for the 
future:
• Stable and growing balance sheet, with $4.0 billion 

in shareholders’ equity(1)

• A low leverage ratio of 6.3x(1)

• Equity capital ratios well in excess of regulatory 
requirements

• 19% revenue CAGR since 2005(2)

A Leader in 
Middle Market 

Investment 
Banking

• #1 among Middle Market Firms in M&A Transactions
Under $1 Billion(8)

• #1 in Equity Deals Under $1 Billion Market Cap(6)

• #3 in all Managed Venture Capital-Backed IPOs(7)

• #4 Market Share in SPAC merger advisory

Top Provider of 
Research

Top-ranked equity research:
• Largest U.S. Equity Research Platform with coverage 

of more Small and Mid-cap companies than any 
other firm(4)

• #5 out of 156 qualifying U.S. Firms, with a combined 
15 awards(5)

• 14th consecutive year in the top 10

(1)   As of 10/31/20 (2) CAGR reflects years 2005- 2019. (3) As of 10/31/20 from Factset. 

(4)   2019 StarMine rankings. Overall coverage includes only companies with a rating & domiciled in 

the U.S. (5) Thomson Reuters StarMine Analyst Awards 2020 .* Includes KBW, US only. 

(6)   Dealogic. Rank-eligible SEC registered IPOs and Follow-on offerings since 2010 as of 

10/31/20. (7) Dealogic. Venture-backed IPOs ranking since 2005 as of 10/31/20. 
(8) Source: Dealogic M&A Analytics as of as of 10/31/20. Note: Includes all sell-side and buy-side 

strategic or sponsor-backed disclosed value deals, where the deal is announced between 2010 and 

2020 YTD, with a North American target, acquirer, acquirer subsidiary or divestor, and a final stake 

greater than 50%.
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 Trusted advisor to SPACs and companies merging assets with 
SPACs

 Full service, high touch and long-term oriented approach:

— Backing our partners throughout the life cycle of the SPAC –
from IPO to post-business combination support

 Deep history and expertise in:

— Sourcing targets for SPACs

— Referenced leadership in back-end acquisition execution

— Structuring and raising PIPEs and backstops in SPAC 
transactions

— Providing post-business combination support

— Sourcing differentiated capital at the time of IPO and 
business combination

 SPAC efforts are supported by all internal resources:

— Dedicated SPAC M&A bankers focused on maximizing target 
opportunities

— Senior banker sector coverage

— Largest middle-market IPO and equity-linked / hybrid 
underwriter

— 6th Largest US wealth management platform educated on 
SPAC asset class 

— Active coverage of approximately 350 private equity funds, 
targeting IPO ready companies

— Full service public and private debt practice

Practice Overview

$345,000,000

Initial Public Offering

Lead Manager

October 2020

$275,000,000

Exploring the SPAC Alternative
Stifel’s Approach to SPACs is Full Service…

Lead Placement Agent

Silver Spike 

Acquisition Corp.

$325,000,000

December 2020

$172,500,000 $232,000,000 $104,796,260

$172,500,000$172,500,000

$323,250,000

$276,000,000$241,500,000

Lead Left Bookrunning 

Manager

February 2021

$276,000,000

Lead Left Bookrunning 

Manager

February 2021
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Has Merged with

October 2020

$285,000,000

November 2020

$3,321,000,000

Has Merged with

November 2020

Has Merged with

…with high touch, and a long-term focus

Stifel SPAC Advisory Credentials

$200,000,000

SPAC Sellside
Pending

Project Chain

$1,200,000,000

SPAC Sellside
Pending

Project Viper

Exploring the SPAC Alternative

December 2020

Has Merged with

January 2021

Has Merged with

$977,000,000

Advisor to Buyer
Pending

Has Agreed to Acquire

$840,000,000

Advisor to Seller
Pending

Has Agreed to Acquire Has Merged with

December 2020

$1,978,000,000$275,000,000

Pending

$1,350,000,000

Pending February 2021
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Case Study: SBTech - Stifel Israeli SPAC Transaction Advisory Overview
• SBTech (Global) Limited (Israeli Online Gaming Company)

• Reverse Merger SPAC Transaction

• US$3.5 Billion

• Stifel acted as Financial Advisor to SBTech

• SBTech (Global) Limited and DraftKings, Inc. effected a simultaneous reverse 
merger transaction with Special Purpose Acquisition Company (SPAC), 
Diamond Eagle Acquisition Corp. (NasdaqCM:DEAC)

• SBTech is a global leader in omni-channel sports betting and gaming, with 
more than 1,200 employees in 10 offices worldwide. Founded in 2007 by 
Shalom Meckenzie & Avi Shemesh, the group has developed the industry’s 
most powerful online sports betting and casino platform, serving licensees in 
more than 15 regulated territories. SBTech’s clients include many of the 
world’s premier betting and gaming operators, state lotteries, land-based 
casinos, horse racing companies, and iGaming start-ups. The SBTech offering 
includes its seamless sportsbook, Chameleon360 igaming platform, managed 
services, on-property sportsbook and omni-channel solutions that provide 
players with constant access to sports and casino products across all online, 
mobile and retail channels. 

• DraftKings is a U.S.-based digital sports entertainment and gaming company 
created to fuel the competitive spirits of sports fans with offerings that range 
across daily fantasy sports, sports betting and regulated gaming. Founded in 
2011 by Jason Robins, Matt Kalish and Paul Liberman, DraftKings’ daily fantasy 
sports product is available in 8 countries internationally with 15 distinct sport 
categories. Launched in 2018, DraftKings Sportsbook offers mobile and retail 
betting for major national and global sports, and currently operates pursuant to 
state regulations in Indiana, Iowa, Mississippi, New Jersey, New York, 
Pennsylvania and West Virginia. DraftKings is the Official Daily Fantasy Partner 
of the NFL and PGA Tour as well as an Authorized Gaming Operator of the MLB 
and NBA. Headquartered in Boston, DraftKings holds offices across the country 
including Las Vegas, New Jersey, New York, and San Francisco.

• Diamond Eagle Acquisition Corp. is a Special Purpose Acquisition Company 
(SPAC) founded by media executive Jeff Sagansky and founding investor Harry 
Sloan, and was formed for the purpose of effecting a merger, capital stock 
exchange, asset acquisition, stock purchase, reorganization or similar 
business combination with one or more businesses.

Transaction priced at $3.5 billion and has subsequently traded up to 
current market capitalization of $24 billion

Share Price Performance Since SPAC Transaction
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Case Study – QuantumScape / Kensington Capital Acquisition Corp.
Kensington Capital Acquisition Corp (KCAC) Merger with QuantumScape

Valuation Summary ($ in millions)

Pro-Forma Ownership 

(1)

 Founded in 2010, QuantumScape Corporation has developed the only 
lithium-metal solid-state battery with automotive OEM validation

 Kensington Capital Acquisition Corporation (NYSE: KCAC.U) is an 
automotive-related SPAC with $230mm cash held in trust

 QuantumScape and Kensington are combining to advance and accelerate 
the commercialization of QuantumScape’s battery technology

 QuantumScape shareholders are rolling 100% of their equity

 Pro forma for the transaction (assuming no redemptions)

– QuantumScape will have ~$1.15bn of cash to fund commercialization 
plans ($230mm KCAC cash held in trust, $500mm in PIPE proceeds, and 
$471mm QuantumScape cash)

– No additional equity capital need expected prior to production launch

 Stifel served as joint financial advisor to KCAC

Transaction Summary

Strong strategic partnership with Volkswagen since 2012

 Leverages high-growth mega-trends of emerging technology proliferation

Validated technical, commercial and financial capabilities based upon 
global automotive standards

Valuation supported by fundamental analysis of profitability and 
comparable companies

World-class management team and board with expertise in leading and 
running public companies

Business enhanced by Kensington’s automotive experience to de-risk and 
accelerate commercial success

QuantumScape Investment Highlights

Source: Public Filings.
(1) Share price of $10.00.
(2) Assumes no redemptions from $309mm cash held in trust at KCAC.

Amount

Share Price $10.00

PF Shares Outstanding 447.6

Market Capitalization $4,476

   Plus: Debt $0

   Less: Cash ($1,155)

Implied Enterprise Value $3,321

Pro Forma Capitalization

Percent

Existing QS Rollover Equity 82.4%

PIPE Investor Shares 11.2%

KCAC Public Shares 5.1%

KCAC Sponsor Shares 1.3%

Total 100%

Ownership
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Leading Israeli Franchise with Local Presence Delivering Results to Israeli Clients

Selected Israeli Cross Border M&A Advisory Experience Selected Israeli Equity & Financing Transactions

Stifel has a long history and has a demonstrated track record of providing advice and execution on
$52 billion in successfully completed transactions with Israeli companies – our on-the-ground presence 

significantly strengthens our capabilities to deliver the best of Stifel’s global platform and expertise in Israel

(“*”) signifies that Stifel / KBW team members worked on transaction while at a previous, unaffiliated firm.
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Stifel Israel Leadership

 Alain joined Stifel in 2019 to establish and manage Stifel’s Israel operations

 Alain enjoys more than 20 years of Israeli cross border investment and advisory experience and having managed more
than 90 successful transactions with aggregate value of c. $50 billion including as advisor on a variety of complex
strategic cross-border mergers and acquisitions and equity and debt capital raising and SPAC transactions in both
public and private markets globally. Alain benefits from experience across multiple sectors and geographies and global
stock exchanges

 In addition to investment banking advisory responsibilities, Alain also has responsibility for Stifel’s venture capital
investment activities in Israel

 Prior to joining Stifel, Alain was a founder and managing partner of Private Equity funds including a $200 million Israeli
Growth Fund in Partnership with China Everbright Limited (HKSE:165) a Hong Kong based asset manager with $17
billion in AUM and Spring Hill Partners

 Prior to Alain spent 13 years with Citigroup Investment Bank in New York and Tel Aviv and was the Director of
Citigroup’s Israel Investment Bank where he served as one of Citigroup Israel’s founding members. Alain was an
integral contributor to the establishment and development of the Citigroup’s Israeli operations during his tenure
growing from a fledgling start-up in 2000 to almost 150 on the ground employees and the leading global bank
operating in Israel

 Prior to Citigroup, Alain spent 2 years as a Financial Analyst in the mergers and acquisition group of investment bank
Robert W. Baird & Co. Incorporated in Chicago

 Alain was an investor and served on the boards of various companies including Tufin Technologies (NYSE IPO), Lamina
Technologies, Harmon.ie and serves on the board of directors for national educational non-profit organization,
Ma’agalim, aiding at-risk youth

 Alain graduated with Honors from York University of Toronto with a Bachelor of Pure and Applied Science (BSc).

Alain Dobkin
Managing Director
Israel Country Head

Office:
22 Rothschild Blvd., Tel Aviv 

Phone:
Tel Aviv: +972-73-284-4571 
New York: 212-271-3074

Email:
dobkina@stifel.com
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What is a SPAC – Special Purpose Acquisition Company? 

Alternative vehicle taken public with sole purpose to buy a private company with a public outcome

Basically an alternative way to go Public – like through a reverse merger with public shell + cash

Single asset investment vehicle (or simultaneous combination deal with more than 1 asset)

Raised in the public market

Founders / Sponsors with Track Record - PE / Investors or former public / private company executives

No management fee / founders fund working capital out of their pockets but generous promote

Founders have limited time to deploy capital
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Which Type of Companies are Appropriate to SPAC?

Valuation – Typically US$500 million and greater 

Critical Mass in Revenues and or Strong Visibility on Forward Years

Companies that are close to or IPO ready

Growth Sectors and Disruptive Large Macro Plays – Tech, Healthcare, Fintech other
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Potential IPO Candidates

Quarterly Predictability and Guidance Accuracy
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Thank You !

Q&A 
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This presentation and the information contained herein is confidential and has been prepared exclusively for the benefit and internal use of the Stifel client to whom it is directly addressed and delivered 
(including such client’s subsidiaries, the “Company”). In connection with the preparation and provision of these materials, Stifel has relied upon and assumed, without independent investigation or 
verification, the accuracy and completeness of all financial and other information that was made available, supplied, or otherwise communicated to Stifel by or on behalf of the Company and other publicly 
available information, and Stifel expressly disclaims any responsibility for, or liability in connection with, such information or the Company’s use of these materials. Any analyses of any potential strategic 
alternatives or transactions that may be available to the Company reflected in these materials (and the other contents hereof) are preliminary and are subject to the assumptions and qualifications set forth 
herein, as well as further review and modification by Stifel. Any valuation ranges or other estimates are solely illustrative and do not purport to be valuation advice in respect of the Company or any other 
entity (including any potential counterparty to any strategic alternative or transaction) and should not be relied upon as such. Any such advice would only be provided pursuant to an engagement letter or 
other definitive written agreement entered into between the Company and Stifel. These materials are necessarily based upon economic, market, financial and other conditions as they exist on, and on the 
information made available to us as of, the date of these materials, and subsequent developments may affect the analyses (if any), information or other contents in these materials. These materials do not 
contain advice in any respect as to the legal, regulatory, tax or accounting consequences of any potential strategic alternatives or transactions on the Company or the Company’s shareholders, and it is the 
responsibility of such parties to obtain advice on such matters from other qualified professionals. It is understood that these materials are solely for the information of, and directed to, the Company and its 
Board of Directors in their evaluation of potential strategic alternatives or a transaction and are not to be viewed as definitive or to be relied upon by any shareholder of the Company or any other person or 
entity. These materials are not intended to, and do not, constitute a valuation of the Company or any other party (including, without limitation, the price or consideration that may be offered or paid in any 
potential transaction, or in any of the other terms thereof), a fairness opinion, or a recommendation to the Company as to how the Company, its Board of Directors or shareholders should vote or act with 
respect to any potential strategic alternatives or transactions, and are provided for informational purposes only. Any identification of, or discussion regarding, any third parties in these materials does not 
purport to indicate the interest or receptiveness of any such party to a strategic alternative or transaction with the Company. Any such indication of interest, and the potential terms of any such transaction, 
can only be ascertained through substantive negotiations with such third parties Stifel cannot and will not guarantee the successful consummation of any potential strategic alternative or transaction 
referenced herein. In addition, the Company should be aware that in the ordinary course of Stifel’s business, it may have had confidential discussions with financial investors or with parties in the 
Company’s industry group (including competitors) regarding strategic alternatives, including potential transactions. Such discussions may have focused on specific companies and/or presented illustrative 
data concerning possible transactions involving such companies, which may include the Company. These materials are confidential and are not to be published, quoted or referred to, in whole or in part, in 
any registration statement, prospectus or proxy statement, or in any other document used in connection with the offering or sale of securities or to seek approval for any potential strategic alternatives or 
transactions, nor shall these materials be used for any other purposes, without Stifel’s express written consent. All transaction announcements included herein appear as a matter of record only. Dollar 
volume for securities offerings represents full credit to underwriter. Stifel is a full-service securities firm which may be engaged at various times, either directly or through its affiliates, in various activities 
including, without limitation, securities trading, investment management, financing and brokerage activities and financial advisory services for companies, governments and individuals. In the ordinary 
course of these activities, which may conflict with the interests of the Company, Stifel and its affiliates from time-to-time may (i) effect transactions for its own account or the accounts of its customers and 
hold long or short positions in debt or equity securities or other financial instruments (or related derivative instruments) of the Company or other parties which may be the subject of any engagement or 
transaction involving the Company; (ii) hold discussions with and provide information to clients, potential clients and other entities regarding various market and strategic matters (including potential 
strategic alternatives), which entities may include potential counterparties to a transaction or strategic alternative involving the Company, and which matters may have included a possible transaction with 
the Company; and/or (iii) perform various investment banking, financial advisory and other services for other clients and customers who may have conflicting interests with respect to the Company. 

Independence of Research
Stifel prohibits its employees from directly or indirectly offering a favorable research rating or specific price target, or offering to change a rating or price target, as consideration or inducement for the receipt 
of business or for compensation.

Basis of Presentation
References herein to “Stifel” collectively refer to Stifel, Nicolaus & Company, Incorporated and other affiliated broker-dealer subsidiaries of Stifel Financial Corp. References herein to “Stifel Financial” refer 
to Stifel Financial Corp. (NYSE: SF), the parent holding company of Stifel and such other affiliated broker-dealer subsidiaries. Unless otherwise indicated, information presented herein with respect to the 
experience of Stifel also includes transactions effected and matters conducted by companies acquired by Stifel (including pending acquisitions publicly announced by Stifel), or by Stifel personnel while at 
prior employers

Stifel, Nicolaus & Company, Incorporated | Member SIPC & NYSE | www.stifel.com

Disclaimer


