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Overview of FT Partners TF

Financial Technology Partners ("FT Partners") was founded in 2001 and is the only investment banking firm focused exclusively on FinTech
FT Partners regularly publishes research highlighting the most important transactions, trends and insights impacting the global Financial

Technology landscape. Our unique insight into FinTech is a direct result of executing hundreds of transactions in the sector combined with over
17 years of exclusive focus on Financial Technology
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FT Partners’ Proprietary Data and Research

FT Partners maintains the most comprehensive proprietary database of
FinTech companies and transactions

Proprietary FinTech Database Unparalleled FinTech Domain Expertise
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FT Partners’ Data

Collection, Categorization and Clarification of FT Partners’ Proprietary InsurTech Data

o FT Partners’ Definition of InsurTech

InsurTech references the ecosystem of companies that are transforming the insurance industry and includes both technology
companies developing innovative products for insurers as well as insurance ventures leveraging new technology and/or
business models to innovate across one or more parts of the value chain.

o Financings

Financing data in this report includes publicly announced equity capital raises for private InsurTech companies across the
world. IPOs, lending capital, debt, and public company spin-offs and secondary transactions are all excluded from the
financing data.

o M&A

InsurTech M&A data includes both the sale of InsurTech companies and also non-tech insurance acquisitions made by
InsurTech companies.

All data is collected, categorized and reviewed directly by FT Partners’ Research Team
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Executive Summary U
2018 InsurTech Statistics
FINANCING M&A
Approximately Approximately
$4.4 billion $8.3 billion
in financing volume in M&A volume

& &
200+ 90+

transactions transactions

The 2018 global financing volume
reached a record high while number
of transactions dropped slightly

Global M&A deal count
remained in line with 2017

Source: FT Partners’ Proprietary Transaction Database
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Executive Summary ﬂﬁ

o 2018 was a record year for InsurTech globally, with over $4.4 billion invested in the sector across approximately
200 financings, up $1.2 billion over the previous record level in 2017

. . i . Health Insurance
o The number of financing rounds over $50 million also reached a new high,

nearly doubling from 11 transactions in 2017 to 21 transactions in 2018 oscar 4 Devotedtealth
$375 mm Series G $300 mm Series B

o Of the four largest financings this year, two were in the Health Talaratics SEEREEET
Insurance space (Oscar and Devoted Health), one was in Telematics

== CAMBRIDGE 3
(Cambridge Mobile Telematics) and one was in Distribution U}/ Mosus eLsmarics policybazaar
(PoIicyBazaar) $500 mm Growth $238 mm Series F

o North America experienced a significant increase in financing volume — more than doubling from $1.5 billion
to $3.3 billion in 2018, while the number of transactions remained in line with 2017

o While both Europe and Asia have seen investment rounds of over $800 million, the largest InsurTech financing
in North America ever has yet to exceed $500 million

North America Europe Asia

Z zenefits (@) sedgwick ([ SAMERIDGE blof ] ARERIE

ZhongAn Insurance

$500 mm in 2015 $500 mm in 2016 $500 mm in 2018 $896 mm in 2017 $931 mm in 2015

o Other highlights of 2018 include:

* First U.S. InsurTech IPO since 2015: EverQuote (NASDAQ:EVER) raised approximately $84 million
* First German InsurTech IPO: Deutsche Familienversicheung (XTRA:DFV) raised approximately €54 million
* Large PE buyout: The Carlyle Group acquired Sedgwick for $6.7 billion

Source: FT Partners’ Proprietary Transaction Database
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InsurTech Financing Activity: Annually ﬂﬁ

InsurTech Private Company financing volume volume reached a record level in 2018,
driven by a significant increase in financings of more than $50 million

=== Number of Transactions $4,423
B Financing Volume
I Highlights volume of $50 mm+ financings

$ in millions

$106 $108

. s 00 Bk
2010 2011 2012 2013 2014 2015 2016 2017 2018
1 0 4 0 4 7 9 11 21

Number of $50 mm+ Financings

Source: FT Partners’ Proprietary Transaction Database
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InsurTech Financing Activity: Quarterly U
== Number of Transactions Hﬁﬂ = cAMBRIDGE
B Financing Volume $500 mm
B Highlights volume of $50 mm-+ financings 3897 mm aDevotadi ool
$ in millions femonade $300 mm
$120 mm

$1,586 $165 mm oscar $1,635

$160m o $375 mm
$400 mm $948 gk $159 mm $854
$779 $500 mm $731 $749
B B I I I
$339 .

4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
2 2 2 4 1 2 3 2 4 6 3 6 6

Number of $50 mm+ Financings

Source: FT Partners’ Proprietary Transaction Database
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Selected Large InsurTech Financings

stooe AERI oo
ZhongAn Insurance
$931 mm $896 mm
$800
(@)
sedgwick. w) SAMBRIDSE
$600 = zenefits $500 mm $500 mm
$500 mm oscar
$400 mm osCar
$375 mm
$400 [ fitd
H et:Tll-_ln?e (¥20t0 ey pagaar 4 DevotedHealth
$218mm  $159 MM ¢238 mm $300 mm
oscar C$!?0ver bright s
_ mm $160 mm/ Sfemonade right,
$200 oscdar $145mm  9notromile ‘ ‘ 3120 m $200 roim
$80 mm Z zenefits ‘ $103 mm decisely. - ..@ousTo
'/$67 mm $60 m $140 mm
$20 De® & / ‘”‘.0"3&0“ *
(s inmm) [PIONP] InsurTech Financings 20

Source: FT Partners’ Proprietary Transaction Database
Note: Only displays transactions over $20 mm
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Number of InsurTech Financings by Round Size ﬂ‘

=

The distribution of InsurTech financing amounts has been slowly shifting
towards larger rounds as the sector has matured

$100 mm+ I5 l6 .9
>$50 - 100 mm |2 |2 .10
>$25 - 50 mm
>$10 - 25 mm 22% 20% &

2016 2017 2018

Source: FT Partners’ Proprietary Transaction Database
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Selected InsurTech Financings in 2018

Amount
Announce Date Company Investor(s) ($ in mm) Country
-
12/19/18 i Séﬂ EEEEII\?AECES SoftBank Vision Fund $500 EBE= ysa
08/14/18 osCcar Alphabet Inc. 375 E= ysa
Andreessen Horowitz; Uprising Ventures; Premji Invest; Undisclosed
10/16/18 4 DevotedHealth Andrees 9 ) 300 EE= yusa
06/25/18 pO] ]Cy bazaar Info Edge; SoftBank Vision Fund 238 — India
H . Bessemer; Cross Creek Advisors; Declaration Partners; Flare Capital; B
11/29/18 brlg b:!:-H Greenspring; Greycroft; Meritech; NEA; Redpoint; Town Hall Ventures 200 P USA
8VC; CapitalG; Fidelity Investments; Founders Fund; General Catalyst | ==
03/27/18 Oscar Partners; Khosla Ventures; Thrive Capital; Verily; Undisclosed Investors 165 == USA
137 Ventures; CapitalG; Dragoneer; Emergence; General Catalyst; =
07/31/18 @ GUSTO KPC&B; MSD Capital; T. Rowe; YC Continuity; Undisclosed Investors 140 = USA
10/15/18 ‘l.]ri ma :S;II\E:;:IS(tsi:;ne Tactical Opportunities; Goldman Sachs Private Capital 116 I I Italy
. X Founders Fund; GV; Maverick Ventures; Mubadala Ventures; New B
02/28/18 © Collective Health Enterprise Associates; Sun Life Financial 110 = USA
R int Vi ; Ribbi ital; le Vi P (Ti | |
08/22/18 R O OT l\:aan:;::neenrltures, ibbit Capital; Scale Venture Partners; Tiger Globa 100 B= A
s FutureFund; Index Ventures; Intact Financial; New Enterprise Associates; B—
07/24/18 W Section 32; Tokio Marine Holdings 90 = USA
T American Express Ventures; Munich Re / HSB Ventures; Nationwide EBE—
07/11/18 NEémN“ Ventures; Redpoint; Ribbit Capital; SG VC; TLV Partners; Zeev Ventures 83 = USA
Comcast Ventures; Constellation Ventures; DuPont; Innovate Indiana =
01/24/18 @ PRECISIONHAWK Fund; Intel Capital; Millennium Technology Value Partners; Senator 75 —— USA
Investor Group; Syngenta Ventures; Third Point; Verizon Ventures
H Comcast Ventures; Felicis Ventures; Fifth Wall Ventures; GGV Capital; | =
11714/18 éﬂ |pp0 Horizons Ventures; Lennar Corp; Undisclosed Investors 70 = UsSA
02/20/18 bind Lemhi Ventures 60 E_ USA

Source: FT Partners’ Proprietary Transaction Database
Note: Lead investor(s) bolded
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Selected InsurTech Financings in 2018 (cont.)

06/28/18

08/02/18

12/06/18

03/27/18

03/30/18

04/05/18

07/24/18

01/11/18

03/06/18

06/11/18

10/30/18

01/10/18

01/24/18

06/06/18

07/26/18

12/19/18

BITSIGHT
Namely o
@SingaporeLife
ROOT

Accolade
““ WorkFusion

ks League

evive

JUSTWORKS.

RL'i/ B e o
gTHOS

] Ladder
nexar
COYA

Growndspeed

><dbowtie

Source: FT Partners’ Proprietary Transaction Database
Note: Lead investor(s) bolded

GGV Capital; Menlo Ventures; SingTel Innov8; Warburg Pincus

GGV Capital; Matrix Partners; Scale Venture Partners; Sequoia Capital;

Tenaya Capital; True Ventures

IPGL

Redpoint Ventures; Ribbit Capital; Scale Venture Partners; Silicon Valley

Bank

Andreessen Horowitz; Carrick Capital; Cross Creek Advisors; Madera
Technology Partners; Madrona Venture Group; McKesson Ventures

Declaration Partners; Georgian Partners; Hawk Equity; iNovia Capital;

Nokia Growth Partners

BDC VC Fund; Infinite Potential Technologies; OMERS; Real Ventures;
Royal Bank of Canada (RBC); TELUS Ventures; Wittington Ventures

Susquehanna Growth Equity

Bain Capital Ventures; FirstMark Capital; Index Ventures; Redpoint
Ventures; Thrive Capital

LDC

Accel Partners; GV; Roc Nation; Sequoia Capital

Canaan Partners; Lightspeed Venture Partners; Nyca Partners; RRE
Ventures; Thomvest Ventures

Aleph; Alibaba Innovation Ventures; Ibex Investors; Mosaic Ventures;
Slow Ventures; True Ventures; Tusk Ventures

e.ventures; La Famiglia Investments; Valar Ventures; Yabeo Capital
Oak HC/FT

Hong Kong X Technology Fund; Sun Life Financial

60

53

51

50

50

47

43

40

38

35

30

30

30

30

30
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USA
Singapore
USA

USA

USA
Canada
USA

USA

UK

USA

USA
Israel
Germany
USA

Hong Kong
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Coparion GmbH; Kulczyk Investments; Portag3 Ventures; White Star -
04/24/18 C I— /\ R |< Capital; Yabeo Capital 29 Germany
CNP Assurances; Index Ventures; Partech Ventures; Portag3 Ventures;
04/09/18 a la n Undisclosed Investors $28 I I France
07/30/18 C88 Experian 28 B | donesia
\J
12/03/18 mglo Undisclosed Investors 28 E= ysa
09/10/18 OnDD Undisclosed Investors 26 “ Hong Kong
eDegree
11/29/18 CLEMENT \S/Ethr;\:zztment; Engel & Vélkers Capital; SIGNAL IDUNA; Finleap; Mundi 26 - Germany
01/22/18 ﬂﬂippo Comcast Ventures; Fifth Wall Ventures; Undisclosed Investors 25 = USA
01/29/18 HUVER GV; Standard Industries; The Home Depot 25 BE= usaA
. . S L]
06/22/18 v TRACTABLE Insight Venture Partners; Undisclosed Investors 25 == UK
. . Accel Partners; Dell Technologies Capital; F-Prime Capital; General B
08/07/18 riskrecen Catalyst Partners; Undisclosed Investors 25 == USA
11/01/18 c©1,n.pare.com Undisclosed Investors 25 = USA
05/08/18 v Simp|esurance Allianz X; Rakuten Ventures; Rheingau Founders 24 - Germany
05/16/18 bea'm| Kleiner Perkins Caufield & Byers 23 BE— USA
Horizons; JetBlue Technology Ventures; Munich Re / HSB Ventures;
09/26/18 Saw Sompo Japan Nipponkoa; The Co-operators; Veronorte; XL Innovate 20 E USA
12/31/18 @ SingaporeLife Aflac 20 Singapore
CommerzVentures; Marsh; Munich Re / HSB Ventures; Octopus | |
07/03/18 E$H§n$ Ventures; Undisclosed Investors 20 % UK

Source: FT Partners’ Proprietary Transaction Database
Note: Lead investor(s) bolded
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Selected InsurTech Financings in 2018 (cont.)

05/08/18 X

10/30/18 omni:us

06/21/18 A SEAEE

10/23/18 ."\ AZUR

oo2rs | WINDWARD®
10/02/18 Cover

05/21/18 8 bestow
06/18/18 Iiljégugr‘?kucs

08/18/18 Ins For Renascence

11/07/18 &

{% Liangzibao

11/16/18 WEJS Insgeek
11/28/18 Huddle

05/09/18 at bay

05/09/18 & BriteCore
06/11/18

12/10/18 - zesty.ai

Source: FT Partners’ Proprietary Transaction Database
Note: Lead investor(s) bolded

Undisclosed Investors

Anthemis Group; MMC Ventures; Talis Capital; Target Global; Unbound

Cincinnati Financial; CSAA; Data Collective; Formation 8; Hartford
Ventures; Khosla; Lux; Montage; Nephila; Promus; State Auto; XL
Innovate

American International Group; Ascot Group; Hyperion Insurance Group;
Undisclosed Investors

Aleph; Horizons Ventures; XL Innovate; Undisclosed Investors

EXOR; Samsung Ventures; Social Capital; Tribe Capital; Y Combinator

8VC; Core Innovation Capital; Morpheus Ventures; New Enterprise
Associates; Valar Ventures

Finch Capital; Zurich

Matrix Partners

Juzhuo Capital; Linear Venture; Shanghai Ppdai Financial Information
Services; Titan Ventures; Xidian University

China's National SMEs Development Fund; Legend Holdings

AirTree Ventures; Alium Capital Management; Hollard Insurance
Company; Seven West Media

Undisclosed Investors
Radian Capital, LLC
August Capital; Commerce Ventures

Blamar; Plug and Play Ventures; Undisclosed Investors

18
$18
17
17
17

16
15
15
15
14
14
14
13
13
13

13
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- China
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USA
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Selected InsurTech Financings in 2018 (cont.) J

Announce Date Company Investorl(s) [gli?]o:‘r::) Country
01/08/18 -{—S]MF?Q,_]E;’ Anthemis Group; Idinvest Partners; Oneragtime 12 I I France
05/27/18 QCKO Amazon; Catamaran Ventures; Undisclosed Investors $12 @ India
07/03/18 ﬁ PLANCK RE Arbor Ventures; Eight Roads; Viola FinTech 12 Israel
01/04/18 CLA R/\ Oak HC/FT 12 = ysa
analytics -

10/23/18 UShur 8VC; Undisclosed Investors 12 B= ysa
os Downey Ventures; Durant Company; Roc Nation; Sequoia Capital; Silicon | =

06/14/18 ETH Valley Bank; Smith Family Circle; Stanford University 12 == USA

10/02/18 v Simplesurance ODDO BHF; Tokio Marine Holdings 12 - Germany

08/09/18 PIE INSURANCE Aspect Yentures; Elefund; Greycroft Partners; Moxley Holdings; Sirius 11 E USA
International Insurance —

10/30/18 PR el Costar_wa Venture Capital; Point Judith Capital; Transmedia Capital; Y 1 [ = USA
i Combinator ==
American Family Ventures; Liberty Mutual Strategic Ventures; Moderne =

04/30/18 @ I.eaSELOCk Ventures; Wildcat Venture Partners 10 == USA
. AXA Venture Partners; Draper Associates; Meridian Street Capital; =

05/08/18 ‘ h I nt SpringRock Ventures; Webb Investment Network 10 == USA

05/15/18 ﬂ Ladder Allianz Life Ventures; Northwestern Mutual Future Ventures 10 E USA

06/19/18 Fabr]c Bessemer Venture Partners; RGAx; Silicon Valley Bank 10 = USA
Allianz Life Ventures; Commerce Ventures; Connectivity Ventures Fund; | =

09/26/18 - Contour Venture Partners; Nyca Partners; Undisclosed Investors 10 == USA
s .406 Ventures; Bain Capital Ventures; Hudson Structured Capital =

11/26/18 - CO Rv U S Management, L.P. 10 == USA

09/18/18 Setoo Kamet 10 BE= usa

Source: FT Partners’ Proprietary Transaction Database
Note: Lead investor(s) bolded
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Selected InsurTech Financings in 2018 - Without Disclosed Amounts UF
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10/16/18 A\ APPLIED CapitalG BE= v
08/14/18 ’\:: Benefex - Bain Capital Private Equity na : Z UK
06/27/18 @EAGLEVIEWW Clearlake Capital Group; Vista Equity Partners na E= usa
06/07/18 coverwallet Zurich na BE= USA
s | ¢/ WorkFusion At ligrce ol GosdriNewhonkrebeton, 1, usa
05/08/18 ﬂa Betterview Nationwide Corporation na E USA
05/02/18 hp_s) Caltius Equity Partners na E USA
health payment systems
03/29/18 BUNKER Chubb Limited na E= usa
03/22/18 8 CyberCube Symantec Corporation; Trident Capital Cybersecurity na E USA
03/19/18 " ORIGAMI RISK Spectrum Equity na BE= ysa
02/02/18 wefox SBI Investment na I Germany
01/03/18 ‘aJOPARI WestView Capital na B= usa

Source: FT Partners’ Proprietary Transaction Database
Note: Lead investor(s) bolded
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InsurTech Financing Activity by Region in 2018 J

NORTH AMERICA EUROPE
v

2018

Number of 1 10 53 26
Financings financings financings financings
% of Total 55% 27% 13%
s $3,309 $527 3488

million million million
% of Total 75% 12% 1%

Largest W) SAMBRIDGE Prima policybazaar
Financing
$500 million $116 million $238 million

Source: FT Partners’ Proprietary Transaction Database
Note: Percentages do not add to 100% due to not all regions being shown on the page
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InsurTech Financing Volumes by Region U

$ in millions

NORTH AMERICA EUROPE

Volume $3.309

$1,308
$1,043
$527 $488
$313 $357
$97 $108
2015 2016 2017 2018 2015 2016 2017 2018 2015 2016 2017 2018
Growth
152% 37% (33%) 125% 185% 11% 1,115%  (60%) 4,817%  (70%) 14% 37%
Largest Financings
Z zenefits \\-’“ sedgwick bl"l J h1. @ CAMSRIDOE G Knip wefox Eﬂn 'pl'lma ﬁg‘ﬁE% - . tﬂ?!ﬁ? policybazaar ' policybazaar
$500 mm ||| $500 mm || $160 mm || $500 mm $16 mm | $28 mm || $896 mm || $116 mm $931mm | $218 mm || $77 mm || $238 mm
oscar | oscar | Mnauto || OSCar SB[ O | GBM | Ao [comwers || g || R | &
$145 mm || | $400 mm || $159 mm ||| $375 mm $40 mm $15mm | $107 mm ||| $38 mm $40 mm $45 mm $50 mm | $53 mm

Source: FT Partners’ Proprietary Transaction Database
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InsurTech Financing Deal Count by Region ﬂﬁ

=

2018 InsurTech financings in Europe dropped relative to the spike in 2017, while
deal count in Asia increased and deal count in North America remained constant

111 _@_ 110

NORTH AMERICA Q

26 27 26

EUROPE

3

2014 2015 2016 2017 2018

Source: FT Partners’ Proprietary Transaction Database
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Cumulative Financing of Private InsurTech Companies

26 InsurTech ventures have now each raised $100 million or more in 5

cumulative financing, of which 14 have raised more than $200 million and Q

3 more than $500 million O
$1,268

= zenefits

HEALTH
CAMBRIDGE

olicybazaar
bright
i

Group

& DevotedHealth

5
=2
O
©

Accolade
FIEAS
. HTLIC
Hetai Life

eAsia
amely'

© Collective Health

Singaporelife
ot

Hippo
mpar
% BIMA

P g
o
O
1%

| o
| o |
$896
a $584
3 $500
C_) 2 s440
$385
$296 $300 3 6%
' A7
|! D - $196 $208 $218 $221 $229
$115 $116 $119 $123 5131 3148 9134 $167 $171
$104 $109 I I I I I

Amounts represent cumulative funding $ in millions

¥ WorkFusion
NEXT.

o
Prima
7S

@ PRECISIONHAWK

Source: FT Partners’ Proprietary Transaction Database
Note: Only private, independently held InsurTech companies are shown
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InsurTech Company Statistics TF
Approximately 2,200
Private InsurTech Companies
600+

Private InsurTech Startups founded in the last 5 years

320+ 190+ 55+
InsurTech Startups InsurTech Startups InsurTech Startups
in North America in Europe in

ase
ot all regions being shown on the page



2018 INSURTECH ALMANAC

{ INSURTECH

Most Active InsurTech Investors Landscape TF

Accelerators / PLUGANDPLAY Felcamet GLOBAL
Fogy 500 INSURE =] . iNsURancE  [IRA
Seed : bootcamp VC . Metlife [ S\/An g e ACCELERATOR

DIGITAL ACCELERATOR

= FOUNDERS FUND . BESSEMER nyca 8\/C ACCC] 2N HUDSON STRUCTURED

khosla Ventures VENTURE PARTNERS CAPITAL MANAGEMENT LTD.
= BainCapital EEQE.'.(., % ManchesterStory 0 | B CORE

anthemis | group I =TT REALTR g TR TEEREIERER Yy WA L PAlUIRLS - iwnovaion
] VENTURES CAPITAL
Canaan RRErVeM SoftBank W L1STA GENERAL (G CATALYST (Greverorr
Venture Capital / 6RQUTE SIXTY-SIX .0 capital arou w TOLA — ndex Ribbit Capital
Private Equity g P group AL = Ventures AOUILINE \’EHHI\IE

@ OAK ‘ Redpolnt r THE SOCLA L+CAPITAL PARTNERSHIP Fl R ST M A R K
HC/F ©BLACKFIN il @ SEQUOIAM” PORTAGE=

> m
NAPIERPARK ANCCRETIVE Y

" ANDREESSEN F
hE‘\ HOROWITZ m \ venrock Horizons elllllres .;Lightspeed Menlo

M(]‘m *Mutuul ETRANSA\/IPRI( A ﬁUSAA QAME'“CAN FAMILY

VENTURES

COMCAST VENTURES r ‘ G/

BMWi. . COMMERZ VENTURES { ' AXA Natiorwid

Corporate ' Strategic Ventures ol
866 _ A QBE | Ventures . _

Investors Hartford Steam Boiler ) - Afiac. W MetLife McKesson Ventures Allianz ¥

i » Munich RE = Ventures DIGITAL VENTURES
) ASSURANT SRR et Motus ’ i
Liberty Mutual ; BlueCross BlueShield
Assurant Growth Investing .- ex : INNOVATION.. NaNNOVer re propel AV\EIHDZSA ' VENTURE PARTNERS, L.P.

Alternative TIGER KINNEVIK Maverick Fidelity .

Investors LA A AL

||||||||||||||||||||

Source: FT Partners’ Proprietary Transaction Database
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Most Active InsurTech Investors - Traditional Venture Capital (Selected) TF

5

Current
InsurTech
Investments

6

GENERAL (G CATALYST

TrueMotion
Jemonade

oscar
@ GusTo

Shift skrecon
Technology

anthemis | group

FHinsurdata n qover
N

KWh

@ onsiteiq HOKODO

trov Jrfii:um‘v,jka_rr
rrock S WA Tremor

@) Quantemplate flo
omni:us ##Matic

6

G’REYCROFT

&a¥ Clearcover

boost insurance
¥ WorkFusion

headlth b ri g h-'-

HEALTH

PIE INSURANCE

Source: FT Partners’ Proprietary Transaction Database

Note: Accelerators are excluded

8
Accel

onsiteg” gTHOS

riskrecen Cowverfox
=1 ledger Investing
' -
# thezebra

Shift )

Technology

6

Horizons '/ entures
s

(€ friendsurance

WINDWARD"®

8
Ribbit Capital

o .
comparaonline

@ GuUsSTO ROOT
NEXT,. Jetly

policybazaar 3

Coalition

¥ Health 1.Q.

° NEAX

Stride lindio
bright,
Sbestow
Mmetromile

© Collective Health

6

7 6
SEQUOIAZE Ii o
44) ‘O\'TASSIST ngOs %w,onuﬂe
turtlemint V¥ Health 1.Q.
P A
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Strategic Investor Involvement in InsurTech Financing ﬂﬁ

Strategic involvement in InsurTech financing rounds continues to increase

Percent of Financings with

Strategic Participation G/ [5 GUIDEWIRE

AXA »*MassMutual
Strategic Ventures Ventures
= &
’ T ‘ q AMERICAN FAMILY saIESfDrce
38% 40% E e ’
TRANSAMERICA comcasr venrunes.

VENTURES

@ Allianz Life Ventures
@ ASSURANT A\X,L‘,g\ Allianz ¥

Assurant Growth Investing

32%

i‘-/ hannover re

29%

r.
Liberty Mutua Afiac. ~
— INNOVATION Corporate Ventures SU}:]SEEI_IIEIZ
Humana r ‘ Nationwide' “US
Ventures 5. 8 Ventures IR AA

2014 2015 2016 2017 2018

Source: FT Partners’ Proprietary Transaction Database
Note: These percentages also include non-insurance related Corporate Venture Capital firms and Strategic Companies
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Most Active InsurTech Investors - Corporate Venture Capital (Selected)

)

H9 X 7 5 .
# e Strategic Ventures ’ {I\a m(‘l’ Al | IlanZz ) \|!D Allianz Life Ventures
i EMBROKER Sfice & hint GYONEINC Set Y] nauto 1 Ladd
Current -‘e-“’StOﬂestept_ LimelightHealth €too s BIMA adder covr
ACAPE Nnoton "‘. Security Scorecard femonaxfz A,
InsurTech TS monade | * : anorak “ " gainfull
it ¥ y
| t t > NEW ENERGY RISK . . erlﬂy HE QuanTem IO|0T€‘
nvestments PILLAR policygenius % Sphere Pl . W tomorrow
R o i ¢ Ysimplesurance
WINDWARD" oo WELLTH i
9 8 8 7 6 6 5
G / ey .P‘\_'f.‘u“s.;s;Munml . #)) AMERICAN FAMILY e ome A@:TURES_ gu : r:/.em.'
©@GUSTO gyyos  ~Apliant picvc] 1) -~ COVERHOUND! BITSIGHT @GusTo
Lemonade gy L, Policygenius @ HOVER AHippo NEXT., @Co
@ Collective Healthi _’"‘Egai“f“uyﬁ NE%I"CE /_\/ @ clearcover - zenefits® N e m Automile
(Z0ONEINC AUGURY .
Clover < Stice ) Leaselock /M Matic
n@ngETABIOTﬁOVER bt ent Qzeguro o =~ Accolade SURE. wefox
_ . A><2 : .

'é‘! SecurityScorecard =1 ledger Investing trov éﬂlppo (':') ONEINC @PRECISIONMW ﬂa Betterview {b VIOCIty

Source: FT Partners’ Proprietary Transaction Database



TN

2018 INSURTECH ALMANAC

."-‘ I‘-‘\
( INSURTECH )

/

Most Active InsurTech Investors ﬂﬁ

Total InsurTech Investments in 2018 (including follow-ons)

Traditional Venture Capital Corporate Venture Capital

Company Name Total  New Follow-On Company Name Parent Company  Total  New Follow-On

sranemis! rous 11 5 6 Munich RE 22 Munich RE = 5 3 2
SEQUOIA 2 4 2 2 G/ Alphabet 4 2 2
A Redpoint 4 2 2 A JA 1 3
NEA A 0 4 () Allianz Life Ventures  Allianz @) 3 2 1
GENERAL @ CATALYST 4 0 4 [L@ h\'/m- ﬂ Nationwide 3 2 1
& BainCapital 3 2 1 capitalG Alphabet 3 1 2
(Sreverort 3 2 1 Afiac.Ventures ' Affac, 2 2 0
Ribbit Capital 3 1 2 e, Biers 2 2 0
= FOUNDERS FUND 3 1 2 Northwestern 2 2 0
= U 3 1 2 ét)rg{‘egic Ventures M 2 1 1
GGVCAPITAL 3 1 2 pdlcamet AA 2 1 1
Horizons'\ entures 3 0 3 G AUERICAN TAMIYY T 2 1 1

Ranked by total number of investments in 2018 (including follow-ons)

Source: FT Partners’ Proprietary Transaction Database
Note: # of Investments as of 12/31/18; # of investments excludes multiple rounds in the same company during 2018; This list excludes accelerators; Corporate
Venture Capital firms (“CVC") are distinct entities set up within larger organizations, for the sole purpose of investing
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Allocation of InsurTech Investments — P&C, Life, Health, Diversified TF

Investors put significantly more capital into Property & Casualty and
Health Ventures than into Life Ventures in 2018

Annual Breakdown of InsurTech Financing Volume

. . $1,920 $1,932
$ in millions

Il P&C
Il Life $1,425
Health
= . e $1,217
Diversified
$495
200
$130 3 $25 $118 103 122
10
e B :
2013 2014 2015 2016 2017 2018
% Total
P&C 37% 16% 44% 46% 60% 44%
Life 0% 0% 0% 10% 3% 7%
Health 56% 69% 51% 40% 25% 39%

Div. 7% 14% 4% 5% 12% 10%

Source: FT Partners’ Proprietary Transaction Database
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Allocation of InsurTech Investments - P&C, Life, Health, Diversified (cont.) UF
Selected P&C Financings Selected Life Financings
Target Amount ($ in mm) Type : Target Amount ($ in mm) Type
|
I‘III‘I" S&ME&;‘R&& $500 Telematics : ,@ Singaporelife $53 Life Insurance
|
prima 116 Auto Insurance : ETHOS 35 Life Insurance
|
|
ROOT 100 Auto Insurance : ﬂ Ladder 30 Life Insurance
|
|
Metromile Auto | .
70 wto Insurance I Selected Health Financings
|
|
NE%LH 83 SMB Insurance : Target Amount ($ in mm) Type
|
@ PRECISIONHAWK 75 Drone Technology : Oscar $375 Health Insurance
|
_@ﬂippo 70 Home Insurance : d DevotedHealth 300 Health Insurance
e
BITSIGHT 60 Cyber Risk Rating : brlg b:l'm 200 Health Insurance
|
|
Selected Diversified Financings : oscar 165 Health Insurance
|
HR, P I, Benefi
Target Amount ($ in mm) Type . @cusTo 140 Tz)émobgge e
|
DO] ]C\/ bazaar $238 Distribution i © Collective Health 110 Benefits Management
|
& WorkFusion 50 Claims Automation : bind 60 Health Insurance
|

Source: FT Partners’ Proprietary Transaction Database
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Allocation of InsurTech Investments — Insurance vs. Tech ﬂﬁ
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Insurance ventures innovating in different parts of the insurance value chain continue to raise more funding than
technology ventures providing new capabilities to insurers, in part reflecting the larger investments required in
insurance ventures for customer acquisition and, in some cases, for risk bearing capital

Annual Breakdown of Insurance vs. Tech Financing Volume

$3,153

$ in millions

I Insurance

B Tech
$2,417

$328 $389

$177 $179

2013 2014 2015 2016 2017 2018

% Total
Ins. 50% 46% 65% 63% 76% 71%
Tech 50% 54% 35% 37% 24% 29%

Source: FT Partners’ Proprietary Transaction Database
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Allocation of InsurTech Investments — Insurance vs. Tech (cont.)
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Overall, more capital was committed in 2018 to insurance ventures innovating in different parts
of the insurance value chain than to technology ventures providing new capabilities to insurers

Selected Technology Financings

Selected Insurance Financings

Target
oscar

d DevotedHealth

policybazaar

HHHHHH

NEXT..
£ Hippo
bind

Namely"

@ Singaporelife

Amount ($ in mm)
$375

300

238

200
165

140

116
100
90

83
70

60

60
53

Source: FT Partners’ Proprietary Transaction Database

Type

Health Insurance
Health Insurance

Distribution

Health Insurance

Health Insurance

HR, Payroll, Benefits
Technology

Auto Insurance
Auto Insurance
Auto Insurance
SMB Insurance
Home Insurance

Health Insurance

HR, Payroll, Benefits
Technology

Life Insurance

Target
= CAMBRIDGE

Ull)" moBiLE TELEMATICS

@ Collective Health
(@ rrecsomnn

BITSIGHT
% WorkFusion

evive
rnexar

Grouwndspeed

Y TRACTABLE
riskrecen

Slice

omni:us
AGCAPE
WINDWARD”

Amount ($ in mm)

$500
110

75

60
50

43

30
30
25

25
20

18

17
17

Type

Telematics
Benefits Management

Drone Technology

Cyber Risk Rating

Claims Automation

Benefits

Road Safety Software

Insurance Data
Automation / Analytics

Al for Claims

Cyber Risk Rating

Insurance
Cloud Platform

Claims Management

Property Intelligence

Maritime Risk Analytics
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InsurTech IPOs
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There were three InsurTech IPOs in 2018

/] Archimede raised
ARCHIMEDE approx. €48 mmin its
U PO on AIM Ttaly on

BIT:ARCH May 21, 2018

* Archimede is a Special Purpose Acquisition Corp.
(SPAC), a type of organization formed specifically
to raise capital in an IPO to acquire one or multiple
companies

*  OnJune 18, 2018, Archimede - the first insurance
focused SPAC - announced a reverse merger into
it's target Net Insurance (BIT:NET), which closed in
December 2018

* Netis a market leader in the insurance of salary and
pension-backed loans in Italy

*  The combined entity aims to innovate in the
“bancassurance” and broker channels through
InsurTech solutions

Market Cap €79 mm
€7.00
Reverse
{,ﬁurﬂi‘”’? Merger
€ 6.00 BIT:NET Announced
€5.00
€4.00
€3.00
Feb-18 May-18 Aug-18 Nov-18

Source: FT Partners’ Proprietary Transaction Database

=
EVERQUOTE
NASDAQ:EVER

EverQuote raised
approx. $84 mm in its
IPO on Nasdaq on
June 28, 2018

EverQuote operates an online insurance
marketplace for consumers

While primarily focused on auto insurance
policies, the company has also expanded into
home and life insurance

EverQuote’s data and technology platform helps
consumers with the purchasing process and
provides carriers and agents access to high
quality leads

Detailed Research Profile

$25.00

$20.00

$15.00

$10.00

$5.00

$0.00

Jun-18

Market Cap $141 mm
IPO Price $18.00
Current Price ~ $5.65
Total Return (69%)

Aug-18

Oct-18 Dec-18

Note: Prices and Market Cap updated as of February 12, 2019; IPO data is excluded from financing volume and deal count

DEUTSCHE €3

Fami

XTRA:DFV

DFYV raised approx.
€52 mm in its IPO on
the Frankfurt Exchange
on December 4, 2018

lienversicherung

Deutsche Familienversicheung (DFV) is a fully
digital insurance provider based in Frankfurt,
Germany

The Company offers health, long-term care,
property, and accident insurance along with
more diversified, supplementary products to
compliment the traditional forms

DFV helps customers execute contracts and
manage their insurance policies in a completely
paperless manner

Market Cap €108 mm
€13.00 IPO Price €12.00
Current Price = €11.70
Total R 4%,
€12.50 otal Return (4%)
€12.00
€11.50
Dec-18 Jan-19


https://finte.ch/EverQuoteIPO
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InsurTech IPOs (cont.)

Filing Date

IPO Date

Selected Recent InsurTech IPOs

Company

Amount Raised
($ in mm)

Description

10/29/18

06/01/18

05/17/18

06/30/17

12/15/14

06/10/14

12/20/12

09/02/11

08/12/08

02/12/07

12/04/18

06/28/18

05/21/18

09/28/17

01/16/15

07/30/14

02/07/13

01/25/12

10/06/09

05/11/07

DEUTSCHE€®

Familienversicherung

[ =\
EVER%TE

/)
ARCHIMEDE

ARG {mI

mCATRIOT

HealthEquity

HEALTH"
INSURANCE
INNOVATIONS

[7 GUIDEWIRE

Source: FT Partners’ Proprietary Transaction Database
Note: IPO data is excluded from financing volume and deal count

EXTRA: DFV

NASDAQ: EVER

June 2018: reverse

et (e7 merged with Net
[,\,jlgu(&” Insurance (BIT:NET)
SEHK: 6060

OTCPK: PNTP
NASDAQ: HQY
NASDAQ: HIIQ
NYSE: GWRE
NASDAQ: VRSK
Vo

Sept. 2015: acquired
by Vista for ~$6.5 bn

$61

84

55

1,500

116

127

65

115

1,880

420

Digital Insurer

Insurance Marketplace

Insurance Focused SPAC

P&C Insurance

Technology Solutions for
Insurance Carriers

HSA Platform

Insurance Sales / Distribution

Policy, Claims & Billing Software

Data Analytics Solutions

Risk / Claims for Auto /
Property Insurance
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InsurTech M&A Activity J
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InsurTech M&A has increased since 2015, while statistics on
transaction volumes are less informative due to limited
disclosures of transaction amounts

=== Number of Transactions
B M&AVolume

Selected Large Deals

Acquirer logo on top

IPG A"State ﬂﬂ H F K K R WI“IS A"State :’ ASS'_L'IRANT Tue CarcyLe Grour
esurance . A Y e

} : A/ sqlare ! :

M Vertafore 01%1“;(’"(\:’137 *\JMNS A\ APPLIED \w\ SCdilCl( TOWERS WATSON ?rade the warranty group \"'.\ sed ngCk )

$1.4bn $1.0bn $1.3bn $1.8bn $2.4 bn $8.7 bn $1.4bn $2.5bn $6.7 bn

O

$18,547

2010 2011 2012 2013 2014 2015 2016 2017 2018
21 20 8 10 20 16 8 16 14
$ in millions Number of M&A Deals with Announced $ Amounts

Source: FT Partners’ Proprietary Transaction Database
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Selected Strategic Acquisitions in 2018

Announce

Date

08/27/18

10/04/18

01/22/18

10/22/18

12/21/18

12/03/18

06/28/18

01/29/18

01/16/18

08/15/18

07/24/18

12/06/18

11/13/18

09/27/18

Target Company

Info.
(®) QuoteWizard

@ maestro health”
S SYMBILITY

ValuePenguin \k
Rulebook

m ITI REINSURANCE LIMITED
iSalud.com
@;ﬁigap

i ZENSURANCE

B
.
Canadian Benefit
Administrators Ltd.

“ NORTH
AMERICAN
ﬂ COMPANY

Goji
genex.

Source: FT Partners’ Proprietary Transaction Database

Acquirer(s)

&) Alistate

lend%gtree'

t Core

lend%gtree'
& Verisk
digit
eHealth

PN
TRAVELERS )

ne;@n‘&

« [ states title

Seeman ¥ Holtz

AT mitchell

Amount
($in mm)

$525

370

155

121

105

87

73

38

20

12

na

na

na

Target Description

Identity Protection

Lead Marketplace

Health Benefit
Administration

Claims Management

Personal Finance

Data Analytics Solutions

Private Reinsurance Company

Health Insurance

Health Insurance
Comparison Site

Commercial Insurance

Benefits Administration

Title Insurance

Personal Lines Insurance

Managed Care Services,
Injury / Disability

{ INSURTECH

jﬁ

Target Country

USA

USA

USA

* )] Canada

USA

N
/N

UK

India

Spain

USA

@

I&I Canada
I“'I Canada
USA

USA

USA
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Recent InsurTech Acquisitions by Select Strategic Buyers = insurance

&) Alistate

Announce Amount
Company

Date {(in mm) Description

08/27/18  $525 Info Identity Protection

Y
square Consumer
11/28/16 1,400 trade Protection Plans
05/18/11 1,010 esurance T) l,‘%,'z,snvxaf Auto Insurance

THE
HARTFORD
CITDINED Ao Compan Description
Date {in mm) pany P
12/03/18 na -:Y:- RISK Gig Economy Insurance

PN
TRAVELERS ]

Announce Amount

Doer (in mm) Company Description
Small Busi

08/15/18  $12  ifszeNsURANCE " T Susiness

03/13/17 490  S[3imey @ STl Busiess

Source: FT Partners’ Proprietary Transaction Database
(1) The Travelers Companies acquired a 60% majority stake in Zensurance

(2  The Travelers Companies acquired Simply Business for £400 mm, conversion rate as of announce date

Country
USA
USA

USA

Country

USA

Country
B+l canada

St uk

Announce Amount

Date fg— Company Description

D\ . Health Benefit

01/22/18 $155 ‘@, maestro health Administration
»~MassMutual

Announce - Amount Company Description

Date (in mm)

08/08/18 na

Renters Insurance

Quilt

¢4 ZURICH

Announce Amount

Date (in mm) Company

Description

12/22/17 na =§ bright box Telematics

!

J

N/

Country

E= UsA

Country

BE= usa

Country

Hong
Kong
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Recent InsurTech Acquisitions by Select Strategic Buyers - pata and Analytics

Announce Amount
Date (in mm)

10/22/18  $121
08/08/17 na

12/23/13 na

Announce Amount
Date {in mm)

07/20/16 na
05/20/14 na

09/16/13 na

? Core

Company

S SYMBILITY

HINTW RLAD

Description

Claims Management

Underwriting Solutions

Catastrophe Risk

Modeling
@ LexisNexis
Company Description
o"L Data Distribution
Platform
H;’!U—lwggmhj Telematics
M mapﬂuw Location and Risk

Intelligence

Source: FT Partners’ Proprietary Transaction Database

Country

B0 canada

USA

USA

Country
=h= uk
=hE uk

[ | Ireland

Announce Amount
Date (in mm)

04/26/17 na

Announce Amount
Date (in mm)

12/03/18 $87
06/21/18 na
08/21/17 322
02/28/17 na
02/16/17 na
01/23/17 na

10/24/16 na

(INSURTECH )

S EAGLEVIEW

Company

(@ OmniEarth

Description

Geospatial Analytics

% Verisk
Company Description
Rulebook Pricing Software
Zvalidus Claims Management

healix’

A‘R‘IUM

/A Analyze Re

Insurance /
Reinsurance Software

Fraud Detection
Medical Risk Rating

Liability Risk Modeling

Reinsurance
Analytics

!

J

)

Country

L =RV

Country

4
AN

UK

%
AN

UK

%
AN

UK

V]
AN

UK

UK

4
/R

4
/R
c
~

|
&
|
0
[
S
[
[o 1
[
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Recent InsurTech Acquisitions by Select Strategic Buyers = Broker Core Systems Veng.rs

A\ APPLIED
AOTENGED GO Compan Description
Date (in mm) pany P
10/17/18 na Wnﬁs Employee Benefits

09/29/16 na (0 IS2 eTrading Per;g?folrl;;nes
08/09/16 na RELAY Broker Software
06/16/15 na *SEMCAT Rating Technology
01/07/15  na Data Exchange
08/14/13 na Insurecom Broker Software
03/07/13  na  IVANS Data Exchange
—IPIEZLINS
QEICUIEE Amount Company Description
Date (in mm)
01/03/18  na  TCP D ence

Forms Automation

09/19/17 na

Underwriting
Solutions

01/23/17 na Resonant % —1n

B qpiifi

xrae 3

Insurance Software

10/22/13 na

02/05/13 na

Underwriting Solution

Source: FT Partners’ Proprietary Transaction Database

Country

YV
AN

YV
AN

Y/
AR

USA

UK

UK

USA

USA

UK

USA

Country

%
N

UK

USA

USA

USA

USA

L acturis
[
Announce Amount

Date (in mm) Company

Description

Connected Insurance
Solutions

11/06/17 na ICE InsureTech

LUTRONIK “g

Software GmbH

07/03/17 na

Broker Software

07/07/15 na ASSFINecC Broker Software

08/22/14 na ’/ NAF] Auto Insurance
> Insurance Travel Insurance

01/10/14 na software T coftware

>4 Vertafore

Announce Amount

Date (in mm) Company Description
04/25/17  na [ RiskMatch Analytics
Wz Broker
02129118 ne |.<KEAL Management Systems

Agency
Management Systems

06/16/15 na

QQ

Country

P L

=hs uk
| Germany
n Germany

] Germany

[ 1 |
] Denmark

Country
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Recent InsurTech Acquisitions by Select Strategic Buyers = insurance Core Systemsj

‘4 Duck Creek

Announce Amount

Date g Company Description
e, Insurance Distribution
101718 na  OutlinZ) e Dot
01/04/17  na YODIL, INC. Data Management

Insurance Distribution
Software

08/02/16 na

ég: agencyport

&) insurity

Announce Amount

Date {in mm) Company Description
01/26/17 na mVéleWETDSI Predictive Analytics
12/08/16 na C Claims Management

) Software
06/13/16  na i Tropics Workers

Compensation Software

05/12/15 na @ Oceanwide Insurance Software

03/05/13 na

Insurance Software

AQS

Source: FT Partners’ Proprietary Transaction Database

Country

USA

USA

USA

Country

]
*
[ ]

USA

USA

USA

Canada

USA

(INSURTECH )

[ GUIDEWIRE

Announce Amount

Date fg— Company Description
10/06/17  $275 CY Cyber Risk Analytics
12/19/16 160 Insurance Software
08/04/16 na FIRST Underwriting Software

cagleeye
glee)
ANALYTICS

051i|||)r(mk

03/29/16 na L) Predictive Analytics

05/13/13 na

Data Management

W\ MAJESCO
Announce Amount Comban Descriotion
Date (in mm) pany Pt
11/27/18 na exauee Insurance Software

12/14/14 na

Insurance Software

ag;}gm Technology Consulting

12/12/14 na

!

=

Country

USA
USA
USA

USA

USA

Country

Ireland

USA

USA
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Recent InsurTech Acquisitions by Select Strategic Buyers = insurance Core Systems [wgnt.]

Prima Solutions

INSURANCE PLATFORM

Announce Amount

Date (in mm) Company Description
‘ ; Insurance /
1211718 na & eﬁiso{l’ Reinsurance Technology
09/24/18 na . 1ICOD.. Insurance Software
10/16/17 na m Analytics
r\ ®
TIA
(ST Amount Company Description
Date (in mm)
02/05/18 na "3" go Bu nd' Insurance Platform
02/08/17 _ Implementation /
na 7 Issurator Services

Source: FT Partners’ Proprietary Transaction Database

Announce Amount

ST Date (in mm)
BB France 02/07/18 na
B+l canada 02/15/17 102
B Fance 06/07/16  na
07/28/15 na
03/31/15 na
Country

== Denmark

Nl
1 Denmark

SAPIENS

Company Description
h H Policy Administration /
<«J adaptlk Billing
Insurance /

&2 STONERIVER®

o reco
IBEXI

Reinsurance Technology

Administration Suite
Insurance Software

Insurance Software

Country

I0 I

USA

USA

USA

Poland

India
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Selected Private Equity Buyouts in 2018 J

=

Private equity buyouts in the InsurTech space were principally focused on
companies founded in 2000 or earlier

Ang:lt':w Target Company Acquirer(s) [Q ?:lo:":] Tizg?'tFCocLTg:: y Target Country
09/12/18 g\g\ sedgwick. THE CARLYLE GROUP $6,700 1969 BE= ysa

: Palamon i
07/17/18 FairConnect Bt Gt 117 Unknown H Switzerland
0426118 MR mitchell STONE POINT CAPITAL na 1946 BE= usa
01/04/18 CONNECTURE na 1997 BE= ysa

et AR
01/09/18 RGI CORSAIR CAPITAL na 1987 BBy
: ELI —

02/22/18 f|nanzen_de GLOBAL na 2004 Germany
os/2318 | —|facile.it I=QT na 2011 X
12/20/18 @ ORCHID TOWERBROOK na 1998 = ysa

Source: FT Partners’ Proprietary Transaction Database
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Non-InsurTech Strategic Acquisitions by InsurTech Companies TF

=

Although not captured in 2018 M&A volume and deal count statistics, several InsurTech
companies have made strategic acquisitions in other FinTech verticals as well

Announce . Amount Target FinTech

04/03/18 CENTRUM Fpix $175 Securities o India

]
o720n8 | INAUS Fpix 29 Banking iy Indiia
10/26/18 Saverd Eﬂn na Banking == uK
10/18/18 PARADIGM €JONEDIGITAL na Healthcare B= ysa
11118 | APAYTOLLO ) AUTOMATIC na Payments BE= j5a
07/19/18 Podium E‘E':"a decisions na Banking == uk
03/22/18 @AlphaTrust — IPIP=LIN=" na FMS B= ysa
ovzoms | e CJONEDGITAL na Healthcare  BE= Usa

Source: FT Partners’ Proprietary Transaction Database
Note: The above transactions are not captured in M&A volume and deal count statistics
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FT Partners and InsurTech



FT PARTNERS - FOCUSED EXCLUSIVELY ON FINTECH

FT Partners’ Track Record of Success in InsurTech

\
( INSURTECH )

J

Consumer
Protection Plans

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as exclusive
strategic and financial advisor to

sqliare
trade

in its sale to

@) Allistate.

for total consideration of

$1,400,000,000

PARTNERS

The Only Investment Bank
Focused Exclusivelyon Financial Technology

Telematics / Connected
Car Solutions

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

0 AUTOMATIC

in its sale to

((Siriusxm))

SATELLITE RADIO

for total consideration of approximately

$ 115,000,000

¥
PARTNERS

The Only nvestment Bank
Focused Exclusivelyon Financial Technology

Small Business
Insurance

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as exclusive
strategic and financial advisor to

INSURANCE

in its Series B financing led by

M Redpoint

for total consideration of

$ 83,000,000

The Only Investment Bank

Homeowners
Insurance

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as exchusive
strategic and financial advisor to

LENNAR

in its minority investment in
I I i

with participation from new
and existing investors

for total consideration of

$ 70,000,000
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¥

The Only Investment Bank
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Title Insurance

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as exclusive
strategic and financial advisor to

LENNAR

in its sale of

aNATIC

MO MARICAN TTLE INSURARCE COMPANT

G AR
ﬂCF-)rMPAI.\IY
« [ states title

The Only Investment Bank
Focused Exclusively on Financial Technology

Wholesale Brokerage

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

AmWINS

Group, Inc.

in its growth recapitalization by

afn

New MoURTAIN CAPITAL LLC

valued at approximately

$ 1,300,000,000
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T

The Only Investment Bank
Focused Exclusivelyon Financial Technology

Small Business
Insurance

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

a i
(\insureon
in its equity capital raise led by

OAK
HC/FT

for total consideration of

$ 31,000,000

FINANC

PARTNER

The Only Investment Bank
Focused Exclusivelyon Financial Technology

Auto Finance and
Insurance Solutions

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive rofe as
sole strategic and financial advisor to

SAFE-GUARD

on its sale to an Affiiate of

G

The Only Investment Bank
Focused Exclusively on Financial Technology

Focused Exclusivelyon Financial Technology
Sales Automation
Software

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

INSURANCE
TECHNOLOGIES

in its sale to

MOELIS CAPITAL PARTNERS

FINANCIAL

The Only investment Bank
Focused Exclusivelyon Financial Technology

Agency Management /
Marketing Technology

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

in its sale of

Zywave Insurance Solutions

to

\URORA

The Only Investment Bank
Focused Exclusivelyon Financial Technology

Personal Lines
Insurance Distribution

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

Goji

in its sale to

Seeman*Holtz

Property & Casualty

FINANCI

The Only Investment Bank
Focused Exclusivelyon Financial Technology

P&C Claims

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as sole
strategic and financial advisor to

enservio
Séfero

FINANCIAL

rE

v

TNERS

The Only Investment Bank
Focused Exclusivelyon Financial Technology
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http://www.ftpartners.com/transactions/insureon2

FT PARTNERS - FOCUSED EXCLUSIVELY ON FINTECH
FT Partners Advises Lennar on its sale of NATC and NATIC

Transaction Overview

On December 6, 2018, Lennar Corporation (“Lennar”) announced its wholly-owned
subsidiary North American Title Group (NATG) plans to combine its underwriter and the
majority of its retail title business with States Title. The deal received regulatory approval
and became effective on January 7t, 2019

- States Title has acquired NATG's underwriter, North American Title Insurance
Company (NATIC), and a majority of the retail business of NATG's national title
agency, North American Title Company (NATC)

—  The newly combined company will continue to operate under the North
American Title brand led by States Title CEO, Max Simkoff, and Lennar has
assumed a substantial minority equity ownership stake

NATC's builder business and a portion of its retail business remains with Lennar and
operates as CalAtlantic Title, while around two-thirds of NATG's current associates have
been transferred to States Title

Lennar Corporation (NYSE:LEN) is one of the nation’s leading builders of quality homes

States Title is a San Francisco-based title insurance and escrow platform that uses
predictive analytics to streamline the underwriting, settlement, and closing processes of
purchasing a home

North American Title Group (NATG) is one of the largest real estate settlement service
providers in the U.S.

Significance of Transaction

The combination accelerates the growth of States Title and its vision, enabling the
Company to better serve home buyers and sellers across the U.S. by leveraging its
proprietary technology and analytics to create a modern real estate closing experience

The transaction is consistent with Lennar's strategy to align itself with leading technology
innovators in order to streamline and enhance the overall customer experience

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Lennar

FT Partners also recently advised Lennar on its co-lead investment in home insurance
innovator Hippo’s $70 million financing round

This transaction underscores FT Partners' deep FinTech expertise and its continued
success in providing advisory services to world class organizations

Lt

(INSURTECH )

J

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
exclusive strategic and financial advisor to

LENNAR

in its sale of

@ NORTH

miie o & g NATIC
. COM PA NY NORTH AMERICAN TITLE INSURANCE COMPANY

Like Clockwork

. B states title

FINANCIAL
TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises Lennar on its $70 million Minority Investment in Hippo@,ﬁ

Transaction Overview

On November 14, 2018, Lennar Corporation (“Lennar”) announced it has co-
led a $70 million minority investment in Hippo with Felicis Ventures, along
with participation from all major existing shareholders

- The investment brings the total amount of funding raised by Hippo to
$109 million

Lennar Corporation (NYSE:LEN) is the one of the leading homebuilders in the
United States

Headquartered in Mountain View, CA, Hippo is a leading property and
casualty InsurTech start-up, offering homeowners insurance as well as a
number of more specialized products

Hippo has helped cut premium costs for its customers by up to 25%, seen
policy sales grow by 30% month over month, and now covers more than $25
billion in total property value

- Hippo is accessible to more than 50% of the US homeowner
population, and that number is expected to increase to over 60% by
the end of 2018

Significance of Transaction

With the new funding, Hippo will accelerate growth while continuing to deliver
a modernized home insurance product that includes world-class customer
experience on a national scale

The transaction also offers a clear path for Lennar to continue to streamline
the home buying experience for its customers

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Lennar

This transaction underscores FT Partners' deep FinTech expertise and its
continued success in providing buy side advisory to top-tier strategic investors

Financial Technology Partners LP

FTP Securities LLC

is pleased to announce its role as

exclusive strategic and financial advisor to

LENNAR

in its minority investment in

with participation from
new and existing investors

for total consideration of

$70,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology




FT PARTNERS - FOCUSED EXCLUSIVELY ON FINTECH

FT Partners Advises Goji on its Sale

Transaction Overview

On November 13, 2018, Goji announced it has been acquired by
Seeman Holtz Property & Casualty ("SHPC")

Headquartered in Boston, MA, Goji operates an online analytics and
data-driven distribution platform for personal lines of insurance that
matches clients with the right coverage at the best prices, through an
integrated network of national insurance carriers

— QGojiis a licensed insurance agency in 41 states that writes
policies for clients on behalf of insurance carriers

SHPC will integrate Goji's technology platform throughout its divisions
and verticals to optimize operational efficiency, better address clients
needs and increase production

This acquisition marks SHPC's 50t acquisition

Significance of Transaction

Through the acquisition, Goji's clients will gain access to the 400+
carrier relationships and the 50 state agent licenses of SHPC

SHPC will continue to expand its access to more digital marketing
channels and partnerships, further enhancing its online digital
marketing and customer acquisition capabilities

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Goji

FT Partners previously advised Goji on its $15 million financing in
November 2017

This transaction highlights FT Partners’ strong expertise across the
InsurTech landscape

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
exclusive strategic and financial advisor to

Goji

in its sale to

Seeman¥Holtz

Property & Casualty

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises Next Insurance on its $83 million Financing TF

Transaction Overview

On July 11, 2018, Next Insurance announced an $83 million Series B financing
round led by Redpoint Ventures
—  Other investors that participated in the round include Nationwide,
Munich Re, American Express Ventures, Ribbit Capital, TLV Partners,
SGVC and Zeev Ventures
-  Elliot Geidt, Partner at Redpoint Ventures, will join the board of Next
Insurance
Founded in 2016 and headquartered in Palo Alto, CA, Next Insurance is the
leading digital insurance company for small businesses
- Next Insurance champions technological innovation and sophisticated
uses of Al and machine learning to improve customer experience and
streamline the insurance purchasing process
In May 2018, Next announced its new status as a licensed insurance carrier,
allowing the Company to write policies independently, as well as to have more
freedom over underwriting, setting of prices, and configuring of policies

Significance of Transaction

The funding will enable Next Insurance to continue its expansion throughout
the US as a full service insurance carrier, further innovate claims handling, offer
coverage to many more classes of business, and significantly grow internal
operations in both the US and Israel

The Series B round brings Next Insurance’s total funding to $131 million in just
two years

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Next Insurance
and its Board of Directors

This transaction underscores FT Partners' successful track record generating
highly favorable outcomes for leading InsurTech companies

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
exclusive strategic and financial advisor to

/NSURANCE

in its Series B financing led by

A Redpoint

for total consideration of

$83,000,000
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TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology




FT PARTNERS - FOCUSED EXCLUSIVELY ON FINTECH
FT Partners Advises Automatic on its $115 million Sale to SiriusXM J

!

(INSURTECH )

Transaction Overview

+ OnApril 27, 2017, Automatic Labs (“Automatic” or the “Company”)
announced that it has been acquired by SiriusXM (“Sirius”) for a purchase
price of approximately $115 million

Financial Technology Partners LP

FTP Securities LLC
+  Automatic provides a data-driven platform that enables vehicle owners to be
safer and drive smarter; The Company’s proprietary Automatic Pro and is pleased to announce its exclusive role as
Automatic Lite connected car adapters provide vehicle diagnostic alerts, sole strategic and financial advisor to
emergency services, fuel monitoring, access to parking information, vehicle
location and much more

AUTOMATIC

—  Automatic also works with insurance carriers to enable usage-based
savings and teen driver coaching, and works with automotive dealers
to provide tools that help manage their vehicle inventory and

. o in its sale to
customer service relationships

. Headquartered in New York, NY, SiriusXM holds a unique position in the - om @
connected vehicle space, offering unparalleled audio entertainment and data (( Slrlusxm ))

services in vehicles from every major carmaker SATELLITE RADIO

Significance of Transaction

-— - . , for total consideration of approximately
*  The acquisition deepens and expands SiriusXM'’s connected vehicle offerings

for drivers nationwide and the industry’s leading carmakers

—  SiriusXM's position will be further strengthened with data collection $ 1 1 5 . 0 0 0 ) 0 0 0

and analytical tools that will ultimately enrich key elements of the
connected vehicle experience FINANCIAL

TECHNOLOGY

FT Partners’ Role

«  FT Partners served as exclusive strategic and financial advisor to Automatic

PARTNERS

The Only Investment Bank

*  This transaction demonstrates FT Partners’ continued success advising the Focused Exclusively on Financial Technology

highest quality FinTech companies and achieving outstanding results in the
Insurance Technology sector



http://www.ftpartners.com/transactions/automatic
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FT Partners Advises SquareTrade on its Sale to Allstate for $1.4 billion o

Transaction Overview
« On November 28, 2016, SquareTrade announced its $1.4 billion all-cash

strategic sale to the Allstate Corporation Financial TeChnOIOgy Partners LP
*  Headquartered in San Francisco, CA, SquareTrade offers top-rated FTP Securities LLC

protection plans trusted by millions of consumers for electronics and is pleased to announce its exclusive role as

appliances sole strategic and financial advisor to

— SquareTrade's branded products are sold through major retailers

*
+  Allstate is the largest publicly held personal lines property and casualty sq ua re

insurer in America serving more than 16 million households nationwide frade
*  More details available in Allstate’s transaction press release and investor
presentation o
in its sale to

Significance of Transaction

+  This transaction expands Allstate’s protection offering to consumer

electronics, connected devices and appliances S a e .
+  SquareTrade substantially increases Allstate’s customer relationships while

providing both strong near-term and long-term growth opportunities for total consideration of

FT Partners’ Role

«  FT Partners served as exclusive strategic and financial advisor to $ 1 . 4 0 0 . 0 0 0 . 0 0 0

SquareTrade and its Board of Directors

+  This transaction demonstrates FT Partners’ continued leadership position NG

as the "advisor of choice” to the highest quality FinTech companies

TECHNOLOGY

«  FT Partners represented SquareTrade in its $238 million strategic growth PARTNERS

investment with Bain Capital and Bain Capital Ventures

The Only Investment Bank
*  FT Partners also recently represented Bain Capital Ventures' portfolio Focused Exclusively on Financial Technology

company Enservio in its sale to Solera demonstrating our long-term trusted

relationship


http://www.ftpartners.com/transactions/squaretrade
http://www.ftpartners.com/transactions/enservio
http://db.ftpartners.com/TransactionDetail?QS=Allstate-has-Agreed-to-Acquire-SquareTrade-for-1-4-bn
http://www.ftpartners.com/views/media/transactions/FTSTprofile.pdf
http://www.ftpartners.com/views/media/transactions/FTSTprofile.pdf
http://www.ftpartners.com/transactions/squaretrade2
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FT Partners Advises Enservio on its Sale to Solera TF

Transaction Overview

+  OnJuly 19, 2016 Enservio, Inc. (“Enservio” or the “Company”) announced i .
it has entered into a definitive agreement to be acquired by Solera Financial TeChn0|09)’ Partners LP

+  Headquartered in Needham, Massachusetts, Enservio is the largest U.S. FTP Securities LLC

provider of SaaS-based software and services to the property contents . . )
is pleased to announce its exclusive role as

insurance marketplace ] : - ’
sole strategic and financial advisor to

— Existing investors include Bain Capital Ventures and Matrix Partners

+  Solera Holdings (“Solera”) is a leading provider of digitally-enabled risk
and asset management software and services to the automotive and

epery makepe enservio

— Acquired by Vista Equity Partners for $6.4bn in Sept. 2015
Significance of Transaction

+  Enservio's proprietary database of more than $10 billion in property
contents information will add another component to Solera’s Digital Home

in its sale to

platform
*  Move signals accelerated expansion of Solera’s asset management and risk
protection technologies for life’s most important assets

*  Acquisition leverages Solera’s unique Invent & Acquire (“I&A") strategy
«  Highly-attractive outcome for both Enservio and Solera
FT Partners’ Role

«  FT Partners served as exclusive strategic and financial advisor to Enservio

and its Board of Directors FINANCIAL

TECHNOLOGY

+  Transaction demonstrates FT Partners’ continued success advising top-tier

companies and achieving outstanding results within the Insurance IT and PARTNERS

Services sector The Only Investment Bank

Focused Exclusively on Financial Technology
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FT Partners Advises Insureon on its $31 million Financing TF

Transaction Overview

On October 21, 2015 Insureon (“Insureon” or the “Company”) announced a
$31mm Series B minority investment round

— Investment round led by Oak HC/FT (“Oak”)

— Existing investor Accretive LLC (“Accretive”) also participated
Insureon is the leading insurance online marketplace for small and micro
businesses

— Serves retail clients directly and also supports banks, brokerages and
insurance companies through a wholesale offering

— Coverage provided for 175,000+ small businesses
Oak HC/FT is a $500mm venture capital fund focused on investing in
healthcare and financial services technology companies
Accretive is a leading private investment firm specializing in the creation of
disruptive technology companies

Significance of Transaction

Creates opportunity for Insureon to accelerate its growth in the small business
insurance sector

Enables Insureon to increase its investment in technology development, and
enhance its sales and marketing capabilities

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Insureon and
its Board of Directors

— Follows FT Partners’ role advising Insureon on its 2014 acquisition of
Insurance Noodle from Willis

Transaction demonstrates FT Partners’ continued success advising top-tier
companies and achieving outstanding results within the Insurance IT and
Services sector

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as

(,insureon
in its equity capital raise led by

OAK
HC/FT

for total consideration of

$ 31,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Research - InsurTech Industry Report ﬂﬁ

=

Prepare for the InsurTech Wave: Overview of FT Partners’ 260+ page report provides an in-depth

Key Insurance Technology Trends look at the major waves of innovation and disruption
that are beginning to radically alter the insurance

industry.

December 2016
Financial Technology Partners

Diinaaaans " :hli :
o ARERY tional highlights of th rt include:
Prepare for the InsurTech Wave ‘ Additional highlights of the report include

Overview of Key Insurance Technology Trends

* An analysis of specific trends across: Insurance Distribution,
Sales, Marketing and Engagement, Data and Analytics and
{nsurrech ) Insurance Administration

*+ The responses of incumbents to date including the
innovations, investments, partnerships and acquisitions
being made to stay ahead of the game

The Only Investment Bank

Focused Exclusively on Financial Technology

* Proprietary InsurTech financing and M&A statistics and a
comprehensive list of transactions in the space

* A detailed industry landscape of InsurTech providers as
well as other innovative, tangential companies and profiles
of 54 companies operating in the InsurTech ecosystem

Click pictures to view report
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FT Partners Research - Transaction Profiles Published in 2018
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Award-Winning Investment Banking Franchise Focused on Superior Client Results UF

P 7'\
Lendlt 2018  Top Investment Bank in FinTech
e
2018  Steve Mclaughlin Ranked #1 for the Second Year in a Row on Institutional Investor’s FinTech 40 List
lnstituﬁona] 2017 Ranked #1 on Institutional Investor’s FinTech 40 List
nvestor

Institutional Investor 2015 & 2016  Ranked Top 5 on Institutional Investor’s FinTech 35 List

Annual Ranking
Consecutively Ranked (2006, 2007 and 2008) among the Top Bankers on Institutional Investor’s

2006 -2008 .5 i Finance 40"
o The Information 2016 Ranked #2 'I:’op Technology Investment Banker on The Information’s “Silicon Valley’s Most Popular
Dealmakers
2018 Corporate / Strategic Deal of the Year 2011 Boutique Investment Bank of the Year
2018 Cross Border Deal of the Year 2011 Deal of the Decade
2017 Investment Banker of the Year 2010 Upper Middle Market Deal of the Year, $500 mm+
018 2016 Investment Banking Firm of the Year 2010 IT Services Deal of the Year, Below $500 mm
=on 2016 Cross Border Deal of the Year 2010 Cross-Border Deal of the Year, Below $500 mm
ANNUAL AWARDS
m 2015 Dealmaker of the Year 2007 Dealmaker of the Year — Steve MclLaughlin
2015 Technology Deal of the Year 2007 Business to Business Services Deal of the Year
MiA Aci'visor 2014  Equity Financing Deal of the Year 2007 Computer & Information Tech Deal of the Year, $100 mm+
wards

2014 Professional Services Deal of the Year, $100 mm+ 2007 Financial Services Deal of the Year, $100 mm+
2012 Dealmaker of the Year 2004 Investment Bank of the Year

2012 Professional Services Deal of the Year, $100 mm+
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The FT Partners Senior Banker Team

124

o  FT Partners has the largest and most seasoned team in
the world dedicated exclusively to serving and advising
the FinTech sector

o  Veteran senior bankers from Goldman Sachs, J.P. Morgan
and Morgan Stanley with 20+ years of experience
executing hundreds of complex transactions

13 14
6 27 4 5 6 11 12
O ® O - s ® *

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Il Employees =—O— Total Experience of Managing Directors (Years)

Average Experience of Managing Directors (Years)

6 7 8 9 10 11 12 13 14 15 16 17 17 18 16 17 18 19 20



FT PARTNERS - FOCUSED EXCLUSIVELY ON FINTECH

The FT Partners Senior Banker Team

Name / Position

Steve McLaughlin

Founder, CEQ and
Managing Partner

Paul VanderMarck

Managing Director

Larry Furlong

Managing Director

Greg Smith

Managing Director

Osman Khan
Managing Director

Steve Stout

Managing Director
Mike Nelson
Managing Director

Tim Wolfe

Managing Director

Kate Crespo

Managing Director

Timm Schipporeit

Managing Director

Andrew McLaughlin

Managing Director

Prior Background
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JPMorgan
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RAYMOND JAMES®

Morgan Stanley

“=— Index
= Ventures

Deloitte

Experience / Education

Formerly with Goldman Sachs in New York and San Francisco from 1995-2002
Former Co-Head of Goldman Sachs’ Financial Technology Group (#1 market share)
Wharton M.B.A.

Formerly Chief Product Officer at Risk Management Solutions, a global technology business

in the catastrophic risk space
25+ years of experience as an InsurTech operating executive
Experienced advisor and investor in the InsurTech space

Formerly with Goldman Sachs in New York, London and Los Angeles from 1995-2004
Wharton M.B.A.

Formerly award winning Equity Research Analyst at Merrill Lynch, J.P. Morgan and
Hambrecht & Quist
20+ years of experience covering FinTech as both an Analyst and Investment Banker

Formerly Managing Director and Head of FIG M&A at Alvarez & Marsal
15+ years FIG deal, consulting and assurance experience at PwC

40 Under 40 M&A Advisor Award Winner in 2013

LSE (BSc w/Honors), MBS (MBA w/Distinction), ICAEW (FCA)

Formerly Global Head of Strategy at First Data

Formerly Led J.P. Morgan Payments Investment Banking Practice
Former Equity Research Analyst on #1 ranked team at UBS
Former Economist at the Federal Reserve Bank

Formerly head of FinTech M&A at SunTrust Robinson Humphrey
Kellogg M.B.A.

Formerly with Goldman Sachs from 2000-2002
40 Under 40 M&A Advisor Award Winner 2013
Harvard M.B.A.

Formerly with Raymond James' Technology & Services investment banking
12+ years of FinTech transaction execution experience
Dartmouth M.B.A.

Formerly with Morgan Stanley as Senior Executive Director of European Technology
Investment Banking Team in London
Formerly a Venture and Growth Investor focused on FinTech at Index Ventures

20+ years experience executing / implementing financial and
operational strategy
Formerly with Deloitte Consulting

>

J

Years of Experience

24

27

23

23

22

21

19

17

17

16

13



