TO OUR CLIENTS
In the pages that follow you will see many of our collective professional accomplishments of the past
year. They are a testament to our clients for continuing to trust Stifel, and to my partners who kept
their focus on delivering unbiased thoughtful advice that our clients expect from us.
We are very fortunate to be able to work remotely and still be extraordinarily effective. Our
achievements in 2020 are greater than I could have hoped for when the global economy essentially
shut down in March.
Our success as a team has been in stark contrast to many things that occurred in 2020. I would be
remiss not to pause and reflect on the hardships that faced so many of us – among them - lives lost,
businesses closed, global food insecurity, and continuing hard fought battles against social
injustice.
As we begin a new year I am thankful – both for all that we collectively accomplished in the past
year and for the lessons learned that will carry us into 2021 with a renewed commitment to remain
focused on excellence and results.

BRAD RAYMOND
Head of Global Investment Banking

The Stifel Platform
Sector Coverage
• Consumer & Retail
• Energy & Natural Resources
• Financial Institutions
• Gaming, Lodging & Leisure
• Healthcare
• Industrials
• Real Estate
• Technology

Product Expertise
• Advisory
• Activism
• M&A
• Restructuring
• Debt Capital Markets
• Investment Grade
• Leveraged Finance
• Private Placements
• Equity Capital Markets
• Initial Public Offerings
• Follow-ons/Blocks/Buybacks
• 144A/Private Placements
• Convertible Notes/Preferreds
• SPACs
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Geographic Footprint
• North America & Canada
• Europe
• Asia
• Israel
• Latin America

2020 HIGHLIGHTS
In 2020, Stifel executed hundreds of debt, equity, and strategic M&A transactions across the investment banking
business. We are pleased to showcase select transactions below, highlighting the power of our people and platform.

$200B+
Completed
Transactions

380+

140+

Executed Debt and
Equity Offerings

Executed Offerings
Serving as Bookrunner

130+

M&A Strategic Advisory
Assignments

Transaction Type: M&A
Industry: Food & Beverage
Stifel Role: Exclusive Financial Advisor
Stifel served as the exclusive financial advisor to Urban Farmer in its sale to Paine Schwartz Partners. The transaction
represents the creation of a new sustainable food chain investment platform for Paine Schwartz Food Chain Fund V. Urban
Farmer is a fully integrated manufacturer of better-for-you, plant-based specialty dough products. The Company serves a
diverse, rapidly expanding blue-chip customer base, including the leading better-for-you pizza brands and major retailers
across North America. Urban Farmer is a pioneer in the industry and the new investment platform established with Paine
Schwartz will further contribute to the Company’s focus on, and commitment to, ESG and sustainability. Stifel’s Food &
Beverage team became involved with Urban Farmer in early 2020.
Transaction Type: Senior Secured Credit Facility, and Unsecured Notes
Industry: Building Products
Stifel Role: Joint Bookrunning Manager and Joint Lead Arranger
The $1.3 billion Senior Secured Credit Facility and $335 million of Unsecured Notes were used to finance the acquisition of
American Bath Group by Centerbridge Partners from Lone Star Funds, with management retaining a stake in the business. In
addition to the debt financing, the $1.85 billion acquisition was funded with an equity contribution from Centerbridge
Partners of $617 million. Pro forma net secured leverage was 4.6x, and total net total leverage was 5.9x. Both credit
facilities priced at the lower end of the initial price talks, with a lower OID with respect to the Term Loan B. Stifel committed
to a portion of the $125 million Revolver, $1.2 billion Term Loan B and $335 million Unsecured Notes.

Transaction Type: Senior Secured Credit Facility
Industry: Software
Stifel Role: Sole Placement Agent
Banyan runs a unique model of providing permanent capital and sponsorship of entrepreneur-run software
businesses. The Company operates a proprietary model of identifying, targeting, acquiring, and integrating opportunities
across many verticals, providing a stable home for growing the business for the long-term. Stifel successfully raised flexible
debt capital for Banyan through a competitive syndication process.

Transaction Type: Restructuring
Industry: Retail
Miller Buckfire/Stifel Role: Financial Advisor
Miller Buckfire and Stifel represented the official committee of unsecured creditors. We led a multi-party negotiation on
behalf of the committee which resulted in a meaning recovery for unsecured creditors.
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2020 HIGHLIGHTS
Transaction Type: Full Conversion
Industry: Financial Institutions
Stifel Role: Financial Advisor & Selling Agent
Stifel served as financial advisor to Eastern Bancshares’ on its $1.8 Billion Full Conversion. Eastern Bank is a
Massachusetts-chartered bank headquartered in Boston that has served their community for over 200 years. Founded in
1818 as a local savings bank, the Bank has evolved over the years into a diversified commercial bank, providing a broad
array of products and services to retail, commercial, and small business customers. Eastern Bank operates primarily in the
greater Boston market with 89 banking offices located in eastern Massachusetts and southern and coastal New
Hampshire.
Transaction Type: M&A
Industry: Healthcare – Life Sciences
Stifel Role: Joint Financial Advisor
Stifel served as financial advisor to Ionis on its $500 million acquisition of the remaining ~24% of Akcea common stock
that it did not already own. The transaction drives efficiencies, enhances capabilities, and further strengthens Ionis’
financial position and is a key step in the evolution of Ionis’ business strategy. Ionis is the leader in RNA-targeted drug
development, with an efficient, broadly applicable, drug discovery platform called antisense technology that can treat
diseases where no other therapeutic approaches have proven effective. The Stifel team has been involved in numerous
transactions with Ionis since 2012, including as sole advisor in Ionis’ $1.9 billion product collaboration in March 2018.

Transaction Type: Initial Public Offering
Industry: Real Estate
Stifel Role: Joint Bookrunning Manager
NetSTREIT completed a $225 million IPO for which Stifel served as joint bookrunning manager. In December 2019 and
January 2020, Stifel acted as sole placement agent for NetSTREIT’s previous $233 million 144A equity private placement.
The 144A transaction helped facilitate the formation of the company, merge the initial portfolio, and internalize
management. The 144A proceeds helped grow the portfolio with a composition and scale attractive to the public
markets.

Transaction Type: Senior Secured Credit Facility
Industry: Technology
Stifel Role: Sole Placement Agent
The $205 million Senior Secured Credit Facilities were used to finance a management buyout and tender offer for
WideOrbit’s preferred and common equity. The transaction provided the Founder and CEO with majority ownership of the
Company, as well as liquidity for minority investors who wished to exit. Stifel was able to successfully complete the
transaction during extremely challenging market conditions in the Spring of 2020, and afforded the Founder the
opportunity to purchase shares of the Company at an favorable valuation by running a broad syndication process.

Transaction Type: M&A
Industry: Software
Stifel Role: Advisor to Seller
Stifel served as a financial advisor to Checkmarx, a portfolio company of Insight Partners, on its $1.15 billion sale to
Hellman & Friedman and TPG Capital. Checkmarx is the global leader in software security solutions for modern enterprise
software development. The transaction was Stifel’s 16th advised transaction in the information security segment since
January 2018 and the second time it has advised Checkmarx (Stifel advised Checkmarx on its sale to Insight Partners in
2015).
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2020 SPAC HIGHLIGHTS
Stifel’s leading SPAC team advised on more than 20 transactions in 2020 including 10 IPOs, 2 PIPEs, and 13 deSPAC engagements.

$2.4B+
IPO
Transactions

10

$3.5B+

IPO
Engagements

de-SPAC *
Transaction Value

13

de-SPAC
Engagements

•

Canoo is a Los Angeles-based EV company that has designed a proprietary modular skateboard platform
purpose-built to deliver maximum vehicle interior space while being adaptable to support a wide range of
vehicle applications for consumers and businesses

•

Upon closing, the combined company will be named Canoo Inc. and will be listed on the Nasdaq under
the new ticker "CNOO"

•

Stifel served as a joint financial advisor to HCAC and joint placement agent on a $323mm PIPE offering

•

The PIPE was meaningfully oversubscribed and upsized, more than covering the minimum cash
requirement of $200mm

•

Together with cash in trust, the combined company will receive approximately $600mm of proceeds that
will support the production and launch of EV’s featuring Canoo’s advanced skateboard technology

•

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

•

Pro forma for the transaction (assuming no redemptions)
o

o

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

•

On June 25, 2020, Kensington Capital Acquisition Corp. (KCAC) completed its upsized $230mm IPO

•

The book was multiple times oversubscribed, affording management the option to upsize the deal by
~15%, while still leaving enough demand in the aftermarket for a successful first day of trading, with
KCACU closing up at $10.05

* $3.5bn transaction value with “Represents the pro rata allocation of the transaction value divided by advisor count for each transaction
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STIFEL THOUGHT LEADERS
Our investment banking clients benefit from in-depth analysis conducted by experts from across the Stifel
Institutional Group. Click on the links below for clips of our thought leaders in the news.
After correctly calling a market bottom in the early days of the pandemic-induced selloff,
Stifel Head of Institutional Equity Strategy, Barry Bannister, is turning more cautious
heading into the new year. Bannister says we’re now at the upper limit of 10 of the 11 postrecession recoveries since World War II. He’s targeting 3,800 for the S&P 500, which he
believes approaches a pivotal level that marks either a hard top or the potential launching
point for a classic bubble.
The Stock Market is Soaring. Why the Countdown to a Tumble Has Started, Barron’s 11/11
BARRY
BANNISTER

Head of Institutional
Equity Strategy

This Strategist Predicted the Recent S&P 500 Rally. Now He Sees the Index Hitting a Ceiling.
Barron’s 5/1
We’re close to the market lows, says Stifel’s Barry Bannister, CNBC 3/19

This fall, Stifel named Brian Gardner as Chief Washington Policy Strategist, responsible for
providing insight into how political, legislative, and regulatory developments are impacting
U.S. capital markets. In this role, Brian helps advise our corporate and investor clients on
how to best position their businesses and portfolios through matters of public policy
including the most recent presidential and congressional elections. Brian’s work is often
quoted in national media outlets, and he has become a regular commentator on business
television networks, including CNBC.

BRIAN GARDNER
Chief Washington
Policy Strategist

Skeptical of a November/December Stimulus, Much More Certain of a January Bill,
CNBC 11/4
Market would be Okay with a Biden Presidency, Republican Senate: Stifel Strategist,
CNBC 10/21
Supreme Court fight Won’t be Deciding Factor in Election, Stifel Strategist Says, CNBC 9/28

In 2020 we launched “Economic Insights”, a timely video series featuring Stifel Chief
Economist Lindsey Piegza, offering Piegza’s analysis of key economic news, trends, and
information. These videos are designed to give our clients real-time, actionable information
to help them make more informed business and investment decisions. Topics covered
include everything from employment to consumer behavior and the lingering impact of
COVID-19.
2021 Outlook: Two Steps Forward, Once Step Back, Economic Insights, 12/22
LINDSEY
PIEGZA

Chief
Economist

Employment Gains Amid Waning Momentum, Economic Insights, 12/4
Uncertainty Overshadows October Employment Gains, Economic Insights, 11/6
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2020 AWARDS

Corporate/Strategic Deal
of the Year

($50 million to $100 million)
Sale of BG Crane Services

Corporate/Strategic Deal
of the Year

($250 million to $500 million)
Century Casinos Acquisition of 3
properties from Eldorado Resorts

M&A
Deal of the Year

($1 billion -$10 billion)
SBTech/DraftKings

EMERGING LEADERS
Bryan Dow, Managing Director – Technology | Chanan Glambosky, Managing Director – Technology
| Zeeshan Memon, Managing Director – Financial Sponsor Group

Mergers & Acquisition
Magazine
Investment Bank
of
The Year

Most Influential Women in Mid-Market M&A
Alysa Craig, Managing Director - SPAC
Chen Na, Managing Director - Technology

(awarded in 2020)

40 under 40

Rising Star of Wall Street

Eric Deyle
Managing Director
Fund Placement

Vlad Moshinsky
Director
Restructuring
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CONSUMER & RETAIL
STRATEGIC ADVISORY

DEBT & EQUITY FINANCINGS
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CONSUMER & RETAIL
DEBT & EQUITY FINANCINGS

DIVERSIFIED INDUSTRIES
STRATEGIC ADVISORY
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DIVERSIFIED INDUSTRIES
DEBT & EQUITY FINANCINGS
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ENERGY & NATURAL RESOURCES
STRATEGIC ADVISORY

DEBT & EQUITY FINANCINGS
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ENERGY & NATURAL RESOURCES
DEBT & EQUITY FINANCINGS

HEALTHCARE
STRATEGIC ADVISORY
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HEALTHCARE
DEBT & EQUITY FINANCINGS
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HEALTHCARE
DEBT & EQUITY FINANCINGS

KEEFE, BRUYETTE & WOODS
STRATEGIC ADVISORY
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KEEFE, BRUYETTE & WOODS
STRATEGIC ADVISORY

DEBT & EQUITY FINANCINGS
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KEEFE, BRUYETTE & WOODS
DEBT & EQUITY FINANCINGS
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KEEFE, BRUYETTE & WOODS
DEBT & EQUITY FINANCINGS
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KEEFE, BRUYETTE & WOODS
DEBT & EQUITY FINANCINGS

TECHNOLOGY
STRATEGIC ADVISORY
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TECHNOLOGY
STRATEGIC ADVISORY

DEBT & EQUITY FINANCINGS
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TECHNOLOGY
DEBT & EQUITY FINANCINGS
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REAL ESTATE, AND
GAMING LOGING & LEISURE
STRATEGIC ADVISORY

DEBT & EQUITY FINANCINGS
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REAL ESTATE, AND
GAMING LOGING & LEISURE
DEBT & EQUITY FINANCINGS

RESTRUCTURING
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FUND PLACEMENTS

FINANCIAL SPONSORS &
VENTURE CAPITAL COVERAGE
STRATEGIC ADVISORY
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FINANCIAL SPONSORS &
VENTURE CAPITAL COVERAGE
STRATEGIC ADVISORY

FINANCIAL SPONSORS &
VENTURE CAPITAL COVERAGE
DEBT & EQUITY FINANCINGS
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FINANCIAL SPONSORS &
VENTURE CAPITAL COVERAGE
DEBT & EQUITY FINANCINGS
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Please visit us at www.stifelib.com or email us at ibinfo@stifel.com
Follow us on

Stifel Investment Banking provides strategic advisory services to our clients in North America, Europe, Asia, and Latin America that include initiating,
structuring, and negotiating mergers, acquisitions, and divestitures as well as providing fairness opinions, valuation, and restructuring services. We
raise public and private debt and equity for our clients through our institutional and retail brokerage network. Stifel also has dedicated financial
sponsors and a venture capital effort, maintaining regular dialogue and deal flow with private equity firms focused on Stifel’s core industry groups.
Stifel clients are served in the United States through Stifel, Nicolaus & Company, Incorporated, including its Eaton Partners business division; Keefe,
Bruyette & Woods, Inc.; Miller Buckfire & Co., LLC, and in the United Kingdom and Europe through Stifel Nicolaus Europe Limited. The combination of a
full-service product offering and over 600 bankers’ deep domain and product expertise allows us to provide solutions that meet the evolving needs of
our clients.
Stifel collectively refers to Stifel, Nicolaus & Company, Incorporated and other affiliated broker-dealer subsidiaries of Stifel Financial Corp. The
information and statistical data contained herein have been obtained from sources that Stifel believes are reliable, but Stifel makes no representation or
warranty as to the accuracy or completeness of any such information or data and expressly disclaims any and all liability relating to or resulting from
your use of these materials. The information and data contained herein are current only as of the date(s) indicated, and Stifel has no intention,
obligation, or duty to update these materials after such date(s). These materials do not constitute an offer to sell or the solicitation of an offer to buy any
securities, and Stifel is not soliciting any action based on this material. Stifel may be a market-maker in certain of these securities, and Stifel may have
provided investment banking services to certain of the companies listed herein. Stifel and/or its respective officers, directors, employees, and affiliates
may at any time hold a long or short position in any of these securities and may from time-to-time purchase or sell such securities. This material was
prepared by Stifel Investment Banking and is not the product of the Stifel Research Department. It is not a research report, and should not be construed
as such. This material may not be distributed without Stifel's prior written consent.
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