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

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.

Financings M&A

Financing data in this report includes publicly InsurTech M&A data includes both the sale of
announced equity capital raises for private InsurTech InsurTech companies and also non-tech insurance
companies across the world. Debt, PIPE, IPO, and acquisitions made by InsurTech companies.

public company secondary transactions are all
excluded from the financing data.

All data is collected, categorized and reviewed directly by FT Partners’ Research Team
The database is continually being updated and refined. Prior reports may not reflect up to date figures.
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Executive Summary

Q1 2025 InsurTech Statistics

- A 5% . A 18%
$1 .2 billion Q-0-Q increase $3,6 billion Q-0-Q increase
in volume A 066% ) in volume A 3,760%

Y-o0-Y increase Y-o-Y increase
A 10% A 36% .
67 Q-o0-Qincrease 45 Q-0-Q increase
# of transactions v 19% # of transactions A 55%
Y-0-Y decline Y-o0-Y increase
Q1 2025 InsurTech funding volume In Q1 2025, M&A deal count hit the highest level
rebounded after a below-average final since the beginning of 2022 and two $1 billion+

quarter and first quarter in 2024. deals boosted volume, particularly over Q1 2024.

Source: FT Partners’ Proprietary Transaction Database
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Executive Summary (cont.)

66%

Y-o0-Y increase in
InsurTech financing
volume

$22.5 million

Average funding round
size in Q1 2025

39%

Of the funding rounds were
for Al-native companies

3-Year

Quarterly High
For M&A deal count

Source: FT Partners’ Proprietary Transaction Database
* Calculated based on rounds of $5 million+
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InsurTech funding volume rebounded in Q1 2025, with private companies raising nearly $1.2 billion in total — a 66% year-over-year
increase from $717 million in Q1 2024.

Across all stages, the average financing round size grew to $22.5 million in Q1 2025, compared with $19.4 million in full-year
2024, though this level is still below all other prior years post-2017.

The top three largest capital raises, all over $100 million, were claims management solutions provider Alacrity’s $175 million
growth round, decision intelligence platform Quantexa’s $175 million Series F led by Teachers’ Venture Growth, and home
insurance provider Openly’s $123 million late-stage venture round led by Eden Global Partners.

Al continues to be a key area of focus in the insurance industry for startups, established / traditional players and investors alike.
While many companies are incorporating Al into their solutions and internally in new ways, 39% of capital raises in Q1 2025 were
specifically raised by Al-first or Al-native companies, which have been prominently using the technology since launch.

— Including Quantexa, other notable large Al-native rounds included Nirvana’s $80 million Series C raise for its Al-powered
commercial trucking insurance platform, CompScience’s $28 million Series B round for its Al powered workers’
compensation and safety technology solutions, COVU’s upsized $23 million Series A for its Al solutions for insurance
agencies, and Comulate’s $20 million Series B to modernize and automate back-office insurance operations with Al.

General Catalyst made the most investments in InsurTech overall in Q1 2025 (three total including follow-ons), while
BlueOrchard and MTech Capital both made the most new investments in the sector, with two each. Munich Re Ventures was the
most active strategic investor with two follow-on investments announced, and 40% of all funding rounds in Q1 2025 included at
least one strategic investor or corporate VC, a step slightly above the ratio across FinTech as a whole.

Similar to the broader FinTech sector, InsurTech M&A activity picked up in Q1 2025 with a total of 45 deals, the highest amount
since Q1 2022. When annualizing M&A deal count, 2025 is tracking to reach a new record level of activity.

With two $1 billion+ deals in the quarter, announced M&A volume of $3.6 billion has almost surpassed full-year 2024's level of $4
billion. The largest deal in the quarter, Munich Re’s $2.6 billion acquisition of Next Insurance, a digital insurer for SMBs in the US,
is also one of the largest strategic M&A deals ever in the InsurTech space. Next Insurance had raised over $1 billion in venture
capital and Munich Re was a significant investor prior to the acquisition.
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InsurTech Financing Activity: Quarterly PARTNERS

O Number of Transactions Q1 2025 InsurTech funding volume rose 66% year-over-year, after a

K Financing Volume more than five-year low was hit in Q1 2024.

B Highlights volume of $100 mm+ financings
$ in millions

$5,959

© @) B

wocsi @@@@Q@ (@)
A O
e $2,663 $2,651 @ a $2,734

$2,444 2147 $2,399
$1,858 $1,842 1,034 :
== $1,446 2k $1,371
. ' ' 1,318 . ,
s181 [ B L L $1.117 $1.092 3 gy $1,191
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703 681 716 614 678 721 699 620 717 734 = 718

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
1 5 6 4 10 14 1 8 7 6 7 2 3 4 6 4 0 5 6 2 3

Number of $100 mm+ Financings

Source: FT Partners’ Proprietary Transaction Database

* In March 2021, Acrisure raised $3.4 billion in financing FT PARTNERS RESEARCH
A In September 2023, Prismic Re raised $1 billion in financing and Singlife raised $625 million in a secondary financing deal

+ In September 2024, Sedawick raised $1 billion in financing
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InsurTech Funding volume declined over the last three years, with the 2024 total hitting below even 2020
and 2019 levels. With just one quarter worth of data in, 2025 is so far trending lower than 2024.

(O Number of Transactions
R Financing Volume

B Highlights volume of $100 mm+ financings
$ in millions

$17,570"
Annualized

$4.8
11,723 billion
in volume

268
$8,577

deals

$6,713

$7,325

@ $6,590"
+
@ @ 3,907 e $5,235
e $4,143 | 5 : 3,872
° ° $3,209 2,264

$2,652 $2,543 2,006
1,687

1,576 | 1,381

$598 $689 : ‘

$106  $125 0w o B B

$1,191
2,137 2,842 2,718 2,971

718
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025YTD
0 0 2 0 0 3 5 7 9 16 16 43 22 17 11 3

Number of $100 mm+ Financings

Source: FT Partners’ Proprietary Transaction Database
* In March 2021, Acrisure raised $3.4 billion in financing

A In September 2023, Prismic Re raised $1 billion in financing and Singlife raised $625 million in a secondary financing deal
+ In September 2024, Sedawick raised $1 billion in financing
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InsurTech Financing Activity: Monthly

Deal count rose steadily each month throughout the first quarter of 2025.

O Number of Transactions

B Financing Volume 7 PRISMIC

$ in millions $1 billion
@ Singlife
$625 million

(@) sedgwick

$1 billion

$713

$604 $605

$402 $390 g358 $436 ¢342 $364 $350

$345
5331 $225 ¢150 5236

$262 $245

$127 $175
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>
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Source: FT Partners’ Proprietary Transaction Database
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Average Size of InsurTech Funding Rounds Across Stages

Average Financing Round Size ($ in mm) — Excluding Rounds Over $700 million

Shows the largest round

by stage in specified year All Stages* Seed Series A
$ 3 2.9 $3 5 3 '@InsurunceDekho $1W
. . million
$29.5 $28.6 RATINEOW $110 million C CoverForce
$23 6 Bennje meanwhile Z= CarbonPool OAdaptive $1 3 mi"ion
319.4 $33 million $19 million $12million  $5 million $16.5 $15.6 $16.9
$11 8 $11 7 $9.0
$3.4 $3.0 9$3.8 $4.7 $39 $3.7 $2.8 I .
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
YTD YTD YTD
Series B Series C Series D+
ouantexa
Wefox @ transcarent Wefox $175 million
_ $650 million - $400 million o DevotedHealth
bolttech  Mperewonentia : 3200 million 6183.2 $175 million
ar $73 million *@-Fay : $175.0
$246 million $110.2 A AKURS D NiRvANA s148. 3 4.7 $149.0
$50 million $93.9
$80.7 $120 million . ¢80 million
$37.2 $39.0 $40.7 5741 $60.7 $89.4 c@e
$34.2 $32.5 $25 ] $54.0 $79.1 ‘ ®*alan

I l I I I I I B I I . o
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025

YTD YTD YTD

Source: FT Partners’ Proprietary Transaction Database
* Excludes accelerator cohort deals
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Total Venture Funding Volume Across Stages

2025 financing volume got off to
a slow start in Q1, as almost all
stages of venture funding, apart
from Series B, trended down on
an annualized basis compared to
2024 full-year levels.

Series B

Total Venture Funding Volume by Stage ($ in mm)

$147 $139
$25

2019 2020 2021 2022 2023 2024 2025
YTD

Series A
$1,499

$962

$794
$470 257 $576
554

2019 2020 2021 2022 2023 2024 2025
YTD

Series C Series D+

$4,114

$2,864

$2,181 $2,086

$1 264 $1 036 $1,128 $1 186
$457 $230 $51 9 $425
$122 I . $175
- || — |

2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
YTD YTD YTD

Source: FT Partners’ Proprietary Transaction Database

FT PARTNERS RESEARCH
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Size of InsurTech Financings

Distribution of Global Financing Rounds by Size

2023 2024 . 2025 YTD
54% of financing 53% of financing ) o ] o
deals were under deals were under Slight uptick in ratio of mid-sized
$10 million $10 million deals ($25 - 50 million) compared

to full-year 2024 and 2023

B $0 - <2 million B $2-<5million B $5-<10 million $10 - <25 million
" $25 - <50 million ¥ $50 - <100 million B $100+ million

Source: FT Partners’ Proprietary Transaction Database
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Large InsurTech Financings

InsurTech Financings Over $50 million

$ in millions

$1,400 d DevotedHealth ’
$1,150 mm Q.v_g))
/\ 1A / PRISMIC sedgwick
$1,200 M 24 .
Z?AQAE ﬁﬂ“ @ $1,000 mm  $1,000 mm
$931 mm $896 mm
$1,000
A\ ACRISURE'
) e " NeueHealth. WefOX $725 mm Slngllfe
$800 v" $635 mm $650 mm $625 o
= zenefits sedgwick. Clover
$600 500 mnc,‘) sca $500 mm 1 ﬁé’:ﬂ?ﬂ,ﬁﬁcﬁssoo mm y Hisﬂso mm wefox
‘$4OO mn‘ $500 mm ‘Rﬂgag!& '
$400 OSCOr $350 mm
$375 mm
$200
o LA
$50 . \ v [ [}
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: FT Partners’ Proprietary Transaction Database
Note: Only displays financing rounds over $50 mm as of 06/30/24; Chart excludes Acrisure’s $3.4 billion raise in March 2021 FT PARTNERS RESEARCH
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Largest InsurTech Financings in Q1 2025

Angc;:l:ce Company Stage Investor(s)

03/03/25 Al%g}:}ty Growth Antares Capital; Blue Owl; KKR $175 % USA
03/05/25 Quanfexa Series F Teachers' Venture Growth; British Patient Capital 175 :: 2 UK
01/30/25 @P(’{,@ Later Stage VC Sgspu?elsc;k;jlgé:;;;i; L,jkrlll(ijaigczl())(s;:jdl\rlsr;?teo\:senture Partners; Obvious Ventures; Clocktower Technology 123 E USA
03/10/25 'S NIRVANA Series C General Catalyst; Lightspeed Venture Partners; Valor Equity Partners 80 E USA
03/04/25 '@InsuranceDekho Growth Beams Fintech Fund; Mitsubishi UFJ Financial Group (MUFG); BNP Paribas Cardif 70 E India
02/05/25 :a"_ Fay Series B Goldman Sachs; General Catalyst; Forerunner Ventures 50 % USA
02/12/25 HDV' Later Stage VC 8VC; Autotech Ventures; Munich Re Ventures; Weatherford Capital Management 40 E USA
01/21/25 N a kEd Series B BlueOrchard; Hollard Insurance; International Finance Corporation; Yellowwoods; DEG 38 }: South Africa
01/07/25 MaﬁCo'y Growth Vistara Growth 30 E USA
03/03/25 @ Coalition Strategic Mitsui Sumitomo Insurance Company 30 E USA
02/19/25 AZOS Series B Lightrock; Kaszek Ventures; Prosus Ventures; Munich Re Ventures; MAYA Capital 30 E Brazil
02/27/25 CompSCience Series B Sands Capital Management; Four More Capital; Working Capital Management; Valor Equity Partners 28 % USA
01/15/25 Cleqrcoverm Growth Undisclosed Investors 26 BE= usa
02/19/25 covu Series A Benhamou Global Ventures; True Global Ventures; Markd; ManchesterStory; Undisclosed Investors 23 E USA
01/29/25 i mg%%% Series C Armira Partners; Alantra Private Equity; Fortyone 22 Switzerland
03/17/25 dalma. Series B Breega Capital; Northzone Ventures; Anterra Capital; Bpifrance Digital Venture Fund 22 I I France

16
Source: FT Partners’ Proprietary Transaction Database
Note: Lead investor(s) bolded FT PARTNERS RESEARCH
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Largest InsurTech Financings in Q1 2025 (cont.)

Announce

Date

01/08/25

02/11/25

02/26/25

01/07/25

01/27/25

01/28/25

01/16/25

03/05/25

03/12/25

02/10/25

02/10/25

01/15/25

03/11/25

01/31/25

02/13/25

02/24/25

Company

“Parsyl
/c comulate
myw
JONES
'@InsurqnceDekho
GOiA
*Olé
C= CoverForce

@ LUZERNRISK

(PCOVER
== split risk
RATINBOW

* LogRock

XI1LO
ARENEWRISK
FLOODBASE

Source: FT Partners’ Proprietary Transaction Database

Note: Lead investor(s) bolded

Stage

Series C
Series B
Series B
Series B
Growth
Early Stage VC
Series B
Series A
Series A
Series A
Early Stage VC
Series A
Early Stage VC
Series A
Early Stage VC

Series A

Investor(s)

The Lightsmith Group; Hudson Structured; GLP; Lineage Ventures; FirstTracks Ventures

Bond Capital; Workday Ventures

Mercia Asset Management; DN Capital; Companion Fund; MTech Capital; Helvetia Venture Fund;
Undisclosed Investors

Hetz Ventures Management; Camber Creek; Khosla Ventures; JLL Spark; Divco West Group; Rudin
Ventures; Ground Up Ventures; NewSpring Capital

Beams Fintech Fund; The Bank of Tokyo-Mitsubishi UFJ; BNP Paribas Cardif; C Investments;
Undisclosed Investors

Valar Ventures

PayPal Ventures; Mundi Ventures; AV8 Ventures; Advent-Morro Equity Partners
Nyca Partners; Insight Partners

Caffeinated Capital, Undisclosed Investors

Antler Elevate; BetterLabs; Gandel Invest; Marshall Investments; RealVC

HSR Solucoes e Participacoes; Labarca Empreendimentos

Zigg Capital

Undisclosed Investors

Altos Ventures; Cove Fund; Navigate Ventures; New Stack Ventures; Splash Capital
Molten Ventures; InsurTech Gateway; Undisclosed Investors

Ecosystem Integrity Fund; Pulse Fund

FINANCIAL

TECHNOLOGY

PARTNERS

$20 = USA
20 E= usA
15 == uk
15 BE= usa
15 i India
14 == K
13 [P— Puerto Rico
13 BE= usA
12 B= usa
11 d Australia
9 B&d Brazil
8 E= usA
8 E= UsA
7 BE= usa
6 == uK
5 E= usa
17
FT PARTNERS RESEARCH
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Financing Activity by Region

North America Europe Rest of World

$5,135 °
On®
$1,853
$1,469

s833 3997 $1.179
a 2= N e .

2022 2023 2024 2025 YTD 2022 2023 2024 2025 YTD 2022 2023 2024 2025 YTD 2022 2023 2024 2025 YTD
Percentage of Total Deal Count Percentage of Total Deal Count Percentage of Total Deal Count Percentage of Total Deal Count

51% 55% 58% 57% 28% 23% 25% 28% 13% 13% 9% 3% 9% 9% 8% 12%
Percentage of Total Volume Percentage of Total Volume Percentage of Total Volume Percentage of Total Volume

60% 62% 69% 63% 22% 13% 19% 22% 14% 22% 6% 7% 5% 3% 6% 8%
Largest Deal in Region Largest Deal in Region Largest Deal in Region Largest Deal in Region

Aacrisure| | TPrisMic | | @) sedgwick Alacrity wefox| |rcuwn¥| [+eqlan i Singlife | | bolttech | - |igmswmncedeno BemeRFlY - | [Novidea honey | | Naked
$725 $1,000 $1,000 $175 $650 $150 $193 $350 $758 $100 $70 $125 $50 $108 $38
mm mm mm mm mm mm mm mm mm mm mm mm mm mm mm
M Financing Volume ($ in mm) (O Number of Transactions

Source: FT Partners’ Proprietary Transaction Database
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Allocation of InsurTech Investments — P&C, Life, Health, Diversified

In Q1 2025, the most capital continued to be invested in P&C-focused InsurTech companies followed by Diversified
companies, with minimal investments in companies innovating around life and health insurance specifically.

Annual Breakdown of InsurTech Financing Volume

$ in millions $7,195

Il P&C

H Life

I Health
Diversified

$6,085

$3,664

$2,639

$1,803 $1,823

$1,596
$1,207
$884 $911  $766
$90 - sa3 $71 2310

2018 2019 2020 2021 2022 2023 2024 Q1 2025
% Total
P&C 44% 46% 46% 41% 41% 41% 50% 64%
Life 6% 3% 7% 4% 7% 28% 2% 4%
Health 44% 31% 29% 21% 18% 13% 30% 6%

Source: FT Partners’ Proprietary Transaction Database
* In March 2021, Acrisure raised $3.4 billion in financing
A In September 2023, Prismic Re raised $1 billion in financing
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Largest InsurTech Investments in Q1 2025 — P&C, Life, Health & Diversified A KINERS
Target Amount ($ in mm) Type Target Amount ($ in mm) Type
Alacrity §175  Insurance Clams Management AZOS $30 e
@pqﬂéﬁt} 123 Home Insurance *Olé 13 Digital Life Insurance Agency
% NIRVANA 80 Commercial Trucking Insurance
=DVI 40 Commercial Trucking Insurance Target Amount ($ in mm) Type
Naked 38 PSC Insurance Platform i @ Fay $50 Through Inserance Platform
Matices 30 Home & Auto Insurance GOiA 14 Insurance for IVF Treatment
& Coaliti;n' 30 C):z:klizljac:ce Arlo 4 Health Insurance for Small
CompScience 28 Workers Comp Insurance Aligned 3 Value-based Advanced Primary
clearcover 26 Auto Insurance
Lmetee 22 Weather Intelligence Solutions Target Amount ($ in mm) - Type
dalma. 22 Pet Insurance QUSNTExS $175 e el

'@InsuranceDekho 70 India-Based Online Price
Comparison Marketplace

¢ Parsyl 20 Cargo Insurance
M-P.(" 15 Pet Insurance COVU 23 Broker Accounting

Reconciliation Software

Insurance Tracking Software for D Broker Accounting
JONES 15 Real Estate & C%nstruction /¢ comUIqte 20 Reconciliation Software
C= CoverForce 13 Commercial Insuraﬁce APl to @ YILO 7 Workflow Automation Platform
Quote & Bind -

Source: FT Partners’ Proprietary Transaction Database



FINANCIAL

Q1 2025 InsurTech Insights T

PARTNERS

Allocation of InsurTech Investments — Insurance vs. Tech

In 2024 and Q1 2025, there was a notable narrowing of the gap between total capital raised for
insurance vs. tech ventures.

Annual Breakdown of Insurance vs. Tech Financing Volume

*
S in millions $14,305

I Insurance — Companies innovating in different parts
of the insurance product and distribution value chain

I Tech - Companies providing new capabilities to
carriers, agents, brokers and other industry participants

2016 2017 2018 2019 2020 2021 2022 2023 2024 Q1 2025
% Total
Ins. 66% 80% 77% 77% 81% 81% 84% 78% 57% 61%
Tech 34% 20% 23% 23% 19% 19% 16% 22% 43% 39%

Source: FT Partners’ Proprietary Transaction Database
* In March 2021, Acrisure raised $3.4 billion in financing
A In September 2023, Prismic Re raised $1 billion in financing
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Largest InsurTech Investments in Q1 2025 - Insurance vs. Tech

Insurance Financings
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Technology Financings

Target Amount ($ in mm) Type Target Amount ($ in mm) Type
@P@ 123 Home Insurance ouanNntexa $175 Decision l,r&t::@ieczce & Data
$ NIRVANA 80 Trucking Insurance Alacrity 175 insurance Claims Management
Giswencedekto 0 ol covu 2 Lo
:\.“: Fay 50 Throaige}:ifi:stﬁal:gctari;ilg’;orm & mg%%g 22 Weather Intelligence Solutions
@x‘ 40 Commercial Trucking Insurance S/ comulate 20 ReEcr;kc?I?aﬁ\i(;%ogggcnw%re
‘Naked 38 o ey JONES 15 ol Esate & Construcion |
Matic. 0 o Gcoverforce 13 AnDuemseni
@ Coalition 30 Cyber Insurance a XILO 7 Workﬂowf:—?ru;c;rzsgizz Platform
AZOS s e e e JRENEWHR 5K 6 OTModsrosovaeta
C()mpSCienCe 28 Workers Comp Insurance o2 ResiQuant 4 Al Platform for Property Carriers
Cleq fcover» 26 Auto Insurance ‘-_.:}i; reaSk 4 AI-DriveQa\{(\:ci?:er Data
dalma. 22 Pet Insurance «» muffintech 4 Conversational Al for Insurance
< Parsyl 20 Cargo Insurance INSUREVISION 3 Telematics Data Platform
napﬂ' 15 Pet Insurance . Qumis 2 Al Soggi?‘:ss,fgrR?srlfkerSI
GO:A 14 Insurance for IVF Treatment 2 Document Automation

Source: FT Partners’ Proprietary Transaction Database
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Selected Investments in Al-Native InsurTech Companies in Q1 2025

Selected Investments in Al-Native InsurTech Compz

Target
cuaNntexa
% NIRVANA
CompScience
covu
~Parsyl
~/c comulate
B xno
4y Adaptive
FLOODBASE
ResiQuant
Jshreask

) muffintech

INSUREVISION

Source: FT Partners’ Proprietary Transaction Database

Amount ($ in mm)

$175
80
28
23
20

20

Description

Decision Intelligence Platform

Al-powered Commercial Trucking
Insurance Platform

Al -Driven Workplace Video Analysis for
Workplace Compensation Insurance

Agency Operations
Powered by Al

Data-driven Supply Chain Insurer

Al-Supported Broker Accounting
Reconciliation Software

Workflow Automation Platform for
Agencies

Parametric Insurance Solutions / Al
Platform for Climate Risks

Al Platform for Insuring Flood Risks

Al-Powered Property Intelligence

Al for Extreme Weather Events and Risk
Forecasting

Conversational Al for Insurance

Al Vision for Road Safety

For all capital raises in
Q1 2025....

69%

Of companies are prominently
using Al or have recently
launched Al solutions

39%

Of companies are “Al-native” and
have incorporated Al into their
primary solutions since founding

Al-native InsurTech companies
raised a total of

~$422 million

in Q1 2025

FINANCIAL

TECHNOLOGY

PARTNERS
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Cumulative Financing Raised by VC-backed Private InsurTech Companies

41 private VC-backed InsurTech companies have raised more than $200
million in total funding and 11 have raised $500 million or more.

Q1 2025 InsurTech Insights

$ in millions

private, independently held VC-backed InsurTech companies are shown; Data as of 05/0725

* Wefox is currently going through restructuring efforts due to insolvency

Amounts represent cumulative funding
ly

Source: FT Partners’ Proprietary Transaction Database

Note: On
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Cumulative Financing Raised Compared to Current Market Cap For Selected Public InsurTech Companies e

$ in millions

Primary IPO Proceeds / Cash from SPAC
(excludes secondary)

. Total Equity Funding Raised While Private
(includes secondary)

Alignment Health
OSCAar

< =
[ cCurrent Market Capitalization =8
) o £ $4,337
I c T s
S e s =5
— - 38
a TB 0 5
b == :
(@) !i'l e $2,981
Ex S o -
o Q. & $2,462
e : O 52,287 $2,174 Q. 3]
= ‘= $1,916
S = i< :
5]
< o $1,347
o, . $ O
668
$453 5621 3590 $518
& (4) (3)
$138 $88 526 709 $61
m (T — —
IPO SPAC SPAC IPO IPO IPO SPAC SPAC IPO IPO

Source: FT Partners’ Proprietary Transaction Database; S&P Capital IQ as of 05/08//25 . X X . .

(1) In April 2025, Transcarent closed its acquisition of Accolade at an implied equity value of ~$621 million (4) In April 2024, Doma HQId’”QS annoynced it agreed to merge with Title

(2) In July 2022, Lemonade completed the acquisition of Metromile at an implied equity valuation of ~$138 million Resource ,G'OUF’ (TRG) which W’I_I ac_qurre'a// outstandmg shares of Doma for $6.29
(3) On December 23, 2024, NEA agreed to acquire NeueHealth for an enterprise value of $1.3 billion; the deal is still pending per share in an all-cash transaction implying an equity value of $88 million.
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Selected InsurTech Investors Landscape

o
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Accelerators / Y & Brokerech P F10 gIQEE= STy ! damet
Seed 500 . & ~ =
Stor tipbootcamp SvAngel PLUGANIPLAY  techstars.  [i=]
.-\C rew anthemiS @ ast Berkshire
/8\B/C Accel Y ALTA . Canaaﬁr:OUILII\JE @ astoryavc AP = &Smgamtal Battery® Bepuane
//; ggﬁ%e' ©BLACKFIN A\ BREWER LaN bV } caTHAY SBBDEN % .mI ", L CROSSLINK CAPITAL
# CAMERONVENTURES LS CAPITAL @ Drive Capital

OEIEA vestments & | s octon
< o ~ FORGEPOINT fcap-al = FOUNDERS FUND FTV“
'. FeuClS FinTLV FIRSTMARK flourish AP T AL

Venture Capital Horizons', gntures 10 capital group
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SANDBOX (o7®) SiRIUS
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Alternative COATUE bpl FARTNERS DRA(,O\JEER L DRIDGE E{dg!!m ICONIQ N~
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Source: FT Partners’ Proprietary Transaction Database
* Selected logos shown based on number of investments made and / or dedicated focus on the sector

WILLOUGHBY

FINANCIAL

TECHNOLOGY
PARTNERS




Q1 2025 InsurTech Insights FINANCIAL

TECHNOLOGY

PARTNERS

Selected Most Active InsurTech Investors

InsurTech Investments in Q1 2025

Investor Type Total New Follow-On Investor Type Total New Follow-On

G&llli e s UM rmmieave 2 1 o
- N >< 5
,9 Elgggﬁi%nigg Traditional VC 2 2 0 VA LO R Traditional VC 2 0 2

EQUITY PARTNERS

MTECH Traditional VC 2 2 0 Strategic / 2 0 2

CAPITAL Munich RE = Corporate Investor

™)

8\/C Traditional VC 2 1 0

Ranked by total number of investments in Q1 2025 (including follow-ons)

Source: FT Partners’ Proprietary Transaction Database
Note: # of minority investments is as of 03/31/25; # of investments excludes multiple rounds in the same company during 2025; This list excludes accelerators
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Strategic / Corporate Investor Involvement in InsurTech Financing

40% of InsurTech funding rounds in Q1 2025 included participation from a strategic
investor, a slightly uptick from last year’s level.

Percent of Financings with Strategic Participation Selected Financings with Strategic Participation in Q1 2025
Target gr:‘o::f Strategic Investor(s)
Qpelt §123 Allianz ¥
47 % . _
44% 43% 43% 429 449, idInsuranceDekho 70 (.) MUFG [ Bl parisas
(o) (4 o,
3g% 40% 7% 0% Naked 38 Hollard..
TS =HitREL
@ Coalltlon 30 EEEER) INSURANCE GROUP
AZOS 30 p}:f,s Munich RE =
3/ comulate 20 w@oy, $ VENTURES
W 15 helvetia A
% Ole' 13 PayPal Ventures
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 4 Converge' 5 A QBE
YTD
’ inRev 4 ‘*ﬂmﬂ ACCELERANT)”
60 80 91 119 128 190 137 125 107 27
INSUREVISION 3 o StateFarm VENTURES’
# of Financing Rounds with Strategic Participation vigil 1 ﬂ Nationwide'

29
Source: FT Partners’ Proprietary Transaction Database
Note: These percentages also include non-insurance related Corporate Venture Capital firms and Strategic Companies FT PARTNERS RESEARCH
* Selected based on size of round, new investor participation and / or prominence in the news
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Selected Recent InsurTech IPOs

Filing Date IPO Date Compan Amount IPO Current Current Total Company HQ Research
9 pany Raised ($ in mm) Price Price Market Cap ($ in mm) Return pany Profile
03/25/24 06/13/24 rAsdan $224 $9.86 $21.94 $1,701 123%
03/30/23 05/17/24 d |§ It 314 3.27 3.40 2,973 4%
07/31/21 11/15/21 policybazaar @ 772 13.25 18.79 8,430 42%
05/19/21 06/24/21 i NeueHealth.” 924 18.00 6.65 57 (63%)
N Formerly Bright Health
04/16/21 05/07/21 zkll'il 360 12.00 1.27 466 (89%)
AL
03/03/21 03/26/21 S Alignment Healthcare 490 18.00 15.42 3,051 (14%)
02/05/21 03/03/21 oSscdar 1,445 39.00 17.06 4,768 (56%)
10/05/20 10/28/20 ROOt Insurance®” 724 486.00 141.49 2,185 71%)
10/05/20 10/28/20 CAMediaAlpha 176 19.00 9.97 557 (48%)
3)

07/23/20 08/14/20 W Duck Creek Technologies 405 27.00 19.00 2,612 (30%)
06/19/20 07/15/20 GoHealth® 914 21.00 8.37 93 (60%)
02/28/20 07/02/20 & Accolade” 221 22.00 7.03 621 (68%)
06/08/20 07/02/20 Jemonade 319 29.00 31.22 2,289 8%
02/21/20 05/21/20 O seLectQUOTE 570 20.00 2.73 470 (86%)
09/04/19 02/11/20 §ER 55 10.50 2.1 25 (80%)
07/26/19 08/15/19 FIREOS 143 1.69 2.61 328 54%
03/07/19 04/10/19 + Palomar 84 15.00 160.01 4,346 967%
10/29/18 11/29/18 DEUTSCHE €3 61 13.65 6.30 104 (54%)

Familienversicherung

Source: FT Partners’ Proprietary Transaction Database, Capital IQ 2 IPO pri X . 3 .. .
. . ) . price has been adjusted for 1:18 reverse stock split Aug 2022 (Original price of $27)
Note: Prices updated as of May 8, 2025; converted to USD. List does not includle IPOs that raise less than $30 mm.  3) On March 30, 2023, Vista Equity Partners closed its $2.6 billion acquisition of Duck Creek FT PARTNERS RESEARCH
1) On December 23, 2024, NEA agreed to acquire NeueHealth for $7.33 per share in cash, an 4) In April 2025, Transcarent closed its acquisition of Accolade for $7.03 per share in cash
enterprise value of $1.3 billion: the deal is still pendina


https://finte.ch/AccoladeIPO
https://finte.ch/GoHealthIPO
https://finte.ch/OscarIPO
https://finte.ch/DuckCreekIPO
https://finte.ch/MediaAlpha
https://finte.ch/RootIPO
https://finte.ch/LemonadeIPO
https://finte.ch/SelectQuoteIPO
https://finte.ch/Huize
https://finte.ch/PalomarIPO
https://finte.ch/RasanIPO
https://finte.ch/DigitIPO
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InsurTech Company Performance Since IPO or SPAC e
600% The public InsurTech stocks that were most heavily impacted during 22 /
360% '23 market downturn were primarily the direct-to-consumer, high cash
520% burn models. B2B models like CCC and Duck Creek performed better
480% during the period. Duck Creek was since taken private in Q1 2023, and
440% in Q2 2023, CCC's stock price rose back up past its SPAC merger debut
400% price. Lemonade rallied in Q4 2024 before dipping closer to its IPO
360% price of $29 in Q1 2025.
320%
280% p .
240% A visTaWhe pukcen |0 A
. e doma
200% Vista Equity’s take private qf Duck Creek at $19
per share was announced in January 2023 and Title Resource Group's $88 million acquisition of
160% closed in March 2023. The pre share purchase Doma Holdings was announced in March 2024
price represented a 30% decline from its IPO and closed in the September 2024. TRG
o price, but a 64% premium to the 30-day VWAP acquired Doma for $6.29 per share in cash. The
120% ahead of the deal announcement. pre share purchase price represented a 97% imm&e 80/
80% \ / \ decline from its adjusted SPAC price.(s) y °
40% oo (11%)
0% ) M
o PO e ROOT (64

@

(80%) - et S e LA Hippo  (92%)
(120%)

(160%)

Jul-20
Sep-20
Nov-20
Jan-21
Mar-21

May-21

Jul-21
Sep-21
Nov-21
Jan-22
Mar-22

Jul-22
Sep-22
Nov-22
Jan-23

Mar-23
May-23
Jul-23
Sep-23
Nov-23
Jan-24
Mar-24
May-24
Jul-24
Sep-24
Nov-24
Jan-25
Mar-25
May-25

Source: S&P Capital IQ

Note: Updated as of March 31, 2025. Indexedto 0 = IPO / SPAC price.

) Root's IPO price has been adjusted for 1:18 Stock Split Aug 2022 (Original price of $27) (3) Doma’s SPAC price has been adjusted for 1:25 Stock Split on 6/30/2023 (Original price of $10)
2) Hippo’s SPAC price has been adjusted for 1:25 Stock Split on 9/30/2022 (Original price of $10)
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Selected InsurTech Company Performance in 2024 and Q1 2025

1800%
1600%
1400%
1200%
1000%
800%
600%
400%
200%
0%

(200%)

Dec-23

Source: S&P Capital IQ

The recovery of Root, Hippo, and Lemonade since the end of 2023 reflects a broader
shift in the InsurTech industry, where companies that successfully refined their
business models, achieved profitability milestones, and demonstrated sustainable
growth, regained investor confidence amid an evolving market that increasingly
favors financial discipline over rapid expansion.

2 ~ — P — m_
_— bl —
< < < < < < < < < <t < < Te)
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c Q = = > c = o o = > ) c
] (7} (1] o @© S 3 S ] o o ] ]
S s = < s S < n o 2 a S

Indexed to 0 based on Dec. 29, 2023 closing price.
1) FT Partners’ Equity Research Report — LMND 1Q25 Review

Feb-25

FINANCIAL

TECHNOLOGY
PARTNERS

ROOT 1,250%

LMND 1Q25 Review “Overall, Lemonade reported a
strong quarter, with modest outperformance in In Force
Premium (IFP) and Revenue. The stock was up as much
as 10% in pre-market trading but only closed up 1%. In
our view, this print affirms some of the central theses
around Lemonade, including 1) Car IFP growth
accelerating, driven by cross-sell, and 2) Lemonade
being able to deliver another quarter of improved gross
loss ratio ex. CATs, down 3ppt QoQ to 59%"(™"

J

Z\Hippo 128%
2 Semonade 94%

Mar-25
Apr-25
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InsurTech M&A Activity — Quarterly PARTNERS

Q1 2025 reached the highest M&A deal count since Q1 2022.

D Largest Deal (Acquirer logo on top) B M&A Volume ($ in mm) () # of M&A Deals

$21,104
| 51
38 41
36 37 37 37
33 32 33 33 1 35 35 33
29
25
$11,374 611308
$9,321
11
$4,669 $4,763
$2,444 $2,629 61 581 $3,039 $3,576
5408  gs $1.446 $873 $678  $573 ~=' 5761 so3 870 ¢, .
L [ ] DA @ |

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

5 1 10 7 6 5 6 5 7 3 2 2 S 3 3 10 2 7 1 7 5

S in millions Number of M&A Deals with Announced $ Amounts

Source: FT Partners’ Proprietary Transaction Database
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InsurTech M&A Activity — Annually PARTNERS

When annualizing Q1 2025 M&A deal count, 2025 is tracking to surpass all prior years.

D Largest Deal (Acquirer logo on top) B M&A Volume ($inmm) [ SPAC MergerVolume () # of M&A Deals
K K R Mlls @Allstate g ASSURANT fmsa Grony tzv Prudential @ nuA:!(?léul;u %’T ELUS “©» SUMITOMO LIFE w Munich RE §=f
(@) sedgwick. mm s?,'ﬁg e Waf%\'j o @) sedgwick £ ASSURANCE DA Vertafore oo % LifeWorks @ Singlife EvolutionlQ NexT

$2.4 bn $8.7 bn $1.4 bn $2.5 bn $6.7 bn $3.5 bn $5.4 bn $7.0 bn $1.8 bn $3.4bn $730 mm  $2.6 bn

SPAC mergers accounted for more than

half of the M&A dollar volume in 2021 \ $28 091 Annualized
$14.3
billion
$21 108 150 in volume
138 132 180
A 117 deals
$17,772 $18,412
83 r \ 88 85
62 66
45
$9,837 $10,343
$7,595
- $4,006 $3,576
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD
20 16 8 16 18 13 23 22 14 21 17 5
S in millions Number of M&A Deals with Announced $ Amounts

Source: FT Partners’ Proprietary Transaction Database
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Selected InsurTech M&A Transactions in Q1 2025

Announce

Target Company

Acquirer(s)

FINANCIAL

TECHNOLOGY

PARTNERS

Target Description Target Country

03/20/25

04/14/25

03/21/25

04/10/25

01/13/25

01/13/25

04/16/25

03/25/25

03/17/25

02/06/25

01/09/25

02/26/25

03/20/25

07/23/24

NEXT
esure
Verivox
iptiQ

L CAPEANALYTICS

MY

LUVI=EN

NNNNNNNNN

OQuantee
ADONNA ai
Jetty
sureti

El FloodFlash
covie
StartSure.

Source: FT Partners’ Proprietary Transaction Database
* Selected based on size of deal, estimated size of deal and / or prominence in the news

Munich RE :E=f ERGO
ageas

Moltiply

hannover re

MOODY’S
ACORN

EQUAL %2 PARTS
[ GUIDEWIRE
S/EA

Rhino

(S Checkbook

NM| NORMANMAX"

5 GROUP

theGuarantors

vouch

insurance

$2,600

1,710

250

na

na

na

na

na

na

na

na

na

na

na

USA

Small Business Insurer

Digital-first UK Auto and Home Insurer UK

Digital Online Price Comparison Platform Germany

Digital B2B2C Insurance Company Switzerland

Al-Powered Property Intelligence for

Real Estate USA

Telematics-based Auto Insurance for
Young Drivers

UK

USA

Commercial Insurance for Tech Startups

Al-Driven Insurance Pricing Platform Poland

Revenue Acceleration Platform for Singapore
Insurance Brokers & Agents 9ap

USA

Security Deposit and Renters Insurance

Fund Control Platform for Claims
Management

USA

Sensor-based Parametric Flood
Insurance Provider

UK

USA

Insurance Data Integration Platform

o mam Bnmw R WED
n I a 20

USA

Digital Insurance for Small Businesses

37
FT PARTNERS RESEARCH
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FT Partners Research — Recent Transaction Profiles Published PARTNERS

FT PARTNERS L FT PARTNERS
FINTECH INDUSTRY RESEARCH FINTECH INDUSTRY RESEARCH

FT PARTNERS
FINTECH INDUSTRY R

FT PARTNERS
FINTECH INDUST!

FT PARTNERS
FINTECH INDUSTRY RE!

Munichre 3 ERGO

Munich Re / ERGO Group Acquires NEXT Insurance for $2.6

NexT

[ee9]

CCC Intelligent Solutions (NASDAQ: CCCS) Acquires GTCR and Recognize Agree to Acquire TRANZACT from
EvolutionQ for §730 million WTW for $632 million

EvolutionlQ GTCR RECOGNIZE

rzsan

digit
Digit Insurance (NSEI:GODIGIT) Completes
its IPO Raising $314 million

IS
{wavsTar

Waystar Completes its IPO Raising
$968 million (NASDAQ:WAY)

Rasan Raises $224 million in its IPO (SASE:8313)

The Only havest
Focused Exclusiv

The Only lavestment

The Only Investment Bank
Ex in

Munich Re Acquires Next CCC Acquires EvolutionlQ GTCR and Recognize Acquires Rasan Raises $224 million in Digit Insurance Completes its

Waystar Completes its IPO
Insurance for $2.6 billion for $730 million TRANZACT for $623 million its IPO IPO Raising $314 million Raising $968 million

FT PARTNERS FT PARTNERS FT PARTNERS FT PARTNERS FT PARTNERS FT PARTNERS
FINTECH INDUS FINTECH INDUSTRY RESEARCH F H INDUSTRY RESEARC FINTECH INDUSTRY RESEARC FINTECH INDUSTRY RESEARCH INTECH INDUS'
Vitesse

Vitesse Raises $93 million in Series C Financing

i s honey : ®Qoala ; NexT
SmarterDx Raises $50 million in Series B Financing Led by ises $4:
Led by KKR

Arbol Ralses $60 million In Series B Financing Co-Led by Honey Insurance Raises $108 million in Series A Financing 7 NEXT Insurance Raises $265 million in Financing from
Transformation Capital Giant Ventures and Opera Tech Ventures Led by Gallatin Point Capital ¥ PayPal Ventures and MassMutual Ventures " Alistate and Allianz X
L K

= : @& st & Alistate. X

The Only Investment Bank
Focused Exciusively on FinTech

The Only investment Bank
Focused Exclusively on FinTech

Vitesse Raises $93 million in SmarterDx Raises $50 million Arbol Raises $60 million in Honey Insurance Raises $108 Qoala Raises $47 million in NEXT Insurance Raises $256

Series C Financing in Series B Financing Series B Financing million in Series A Financing Series C Financing million in Financing

FT PARTNERS FT PARTNERS o ¥ FT PARTNERS FT PARTNERS FT PARTNERS
FINTECH INDUSTRY - FINTECH INDUSTRY ARCH Fi NDUSTRY RESEARCH W ' FINT NDUSTRY RESEARCH INTECH INDUSTF E N
{fInsuranceDekho

InsuranceDekho Raises $60 million in Series B Financing
Led by Beams FinTech Fund

Opely ® Tractable A NEPTUNE
Openly Raises $100 million in Series D Financing Tractable Raises $65 million in Series E Financing

Q i
Szinnia

Neptune Flood Raises Growth Financing from

Led by Eden Global Partners Led by SoftBank Vision Fund 2

Bregal Sagemount and FTV Capital ed Acquires Reward Gateway for ~$1.4 billion Zinnia Agrees to Acquire Policygenuls
== SoftBank S swgssoon FTVO 7 B Policygenius

The Only Investment Bank inancias | The Only investment Bank
Focused Ex iy on i Focus

The Only Investment Bank Y T —
inTech ok

o
FinTech Pocwred Lrstesivety wn FiToch

stvoly o FinTech

S Fravai ok - Lo

InsuranceDekho Raises $60

Openly Raises $100 million Tractable Raises $65 million Neptune Flood Raises Edenred Acquires Reward Zinnia Agrees to Acquire
million in Series B Financing

in Series D Financing in Series E Financing Growth Financing Gateway for ~$1.4 billion Policygenius


https://finte.ch/NeptuneFlood
https://finte.ch/RewardGateway
https://finte.ch/ZinniaPolicygenius
https://finte.ch/Tractable
https://finte.ch/Openly
https://finte.ch/InsuranceDekho
https://finte.ch/NEXT
https://finte.ch/Qoala
https://finte.ch/DigitIPO
https://finte.ch/HoneyInsurance
https://finte.ch/WaystarIPO
https://finte.ch/Arbol
https://finte.ch/SmarterDx
https://finte.ch/Vitesse
https://finte.ch/RasanIPO
https://finte.ch/EvolutionIQ
https://finte.ch/TRANZACTGTCR
https://finte.ch/NEXTMunichRe
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FT Partners Research — InsurTech CEO / Executive Interviews

I} Ledgebrook #EForMotiv
e Bill Conners

BETTERFLY @

¥ ascend

Andrew Wynn ‘@ E/:jaugagrii?- :ella
|

Naked ” KWh

\ .
g Alex Thomson @ Jason Kaminsky

CarbonPool
’ Nandini Wilcke
VIEW

“Parsyl

% Ben Hubbard
VIEW

4%’ NEASSIST
Gagan Maini
VIEW

& Sixfold

* Alex Schmelkin

‘ AgentSync
@ Jenn Knight

turtlemint‘"

Dhirendra
Mahyavanshi
.
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Qzinnia

Michele Trogni

’ SURE

e Wayne Slavin
‘ :
- VIEW

ZYWAVE

7/@\ Jason Liu
A
a«w


https://finte.ch/SixfoldInterview
https://finte.ch/ZywaveInterview
https://finte.ch/kWhInterview
https://finte.ch/OneAssistInterview
https://finte.ch/NakedInsuranceInterview
https://finte.ch/SureInterview
https://finte.ch/AscendInterview
https://finte.ch/ZinniaInterview
https://finte.ch/TurtlemintInterview
https://finte.ch/AgentSyncInterview
https://finte.ch/BetterflyInterview
https://finte.ch/ParsylInterview
https://finte.ch/CarbonPoolInterview
https://finte.ch/ForMotivInterview
https://finte.ch/LedgebrookInterview
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FT Partners’ Track Record of Success in InsurTech

Insurance
Distribution

Financial Technology PartnersLP
FTP Securities LLC

is pleased o anounce i ole &
exclisive srategic and fancial advior m

JNASSURANCE

on its sale to

(#® Prudential

for tetal cansideration of

$2,350,000,000

The Onir kvostmont Bk
Forusad Exclusivody on Financisl Tachnology

Digital Insurance
Solutions

Financial Technology Partners LP
FTP Securities LLC

s pleased 1o announce s ok as
exclusive strategic and fancial advisor to

@ Sure

onits Series C financing led by

[RIRUIOEN () K INNEVIK

for a total amount of

$100,000,000

Tha Only bwvastmant fank
Focusod Exchusiroly on Fiancil Tochn okgy

Modern Insurance

Brokerage

Financial Technology Partners LP
ities LLC

Newfront
oo0

on s fnanchg led by

Goldman ’E
Y o : Capital
Sachs AGlgup
for a total amount of

$200,000,000

at & valuation of

$2,200,000,000

Tha iy bmvostmont Bank
Focused Exclusiroly on Financil Technolgy

Life Insurance

Financial Technology Partners LP
FTP Securities LLC

@ Laddt;l:

on its Series D financing led by
J THOMVEST
OMERS  Growth Equity

for a total amount of

$100,000,000

Focusod Exclusivoly on Financil Tochnology

Lenders Protection
/ Default Insurance

Financial Technology Partners LP
FTP Securiti

&pen
onits merger with

Nebula Acquisition Corporation
(NASDAQ: NEBU)
sponsored by

TRUE WIND

for total consideration ofup to approximately

$1,700,000,000

Tha Onip e Bank
Forused Eclusivoly on Francal Tachnology

Fraud Prevention for
P&C Insurers

Financial Technology Partners LP
FTP Securities LLC

The Oy kwostmont Bk
Focused Exchesiroly on Financil Tochnology

Consumer
Protection Plans

Financial Technology Partners LP
FTF Securities LLC

s}quare
frade

in i sale to

@) Allistate

for total consideration of

$1,400,000,000

T Dy Bk
e Kb iy s el Tk by

Claims Management
Software

Financial Technology Partners LP
FTP Securities LLC

s pleasad to snnounce
exclusive swategic and

ol as
{ advisor to

snepsheet

on its Series

ng led by new
PINGAN PI1VOT

with participation from existing investors

amount of

$30,000,000

Tha Oniy invastmant fank
Focusod Excisioly an Francal Tochnology

Digital Commercial
Risk Exchange
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FT Partners Served as Financial Advisor to DPL Financial Partners

Overview of Transaction

*  On December 3, 2024, DPL Financial Partners announced that it had raised $23 million in financing led
by Eos Ventures with significant contributions by TIAA Ventures and other strategic insurance investors

+ DPLis the only digital, no-load insurance distribution technology platform delivering disruptively
priced products to help RIAs improve financial outcomes for clients and grow fee-based revenue for
their firms

- As the wealth management industry rapidly transitions to a fee-based business model, DPL is
opening the $5 trillion+ life and annuity market to RIAs

- In addition to an extensive product marketplace, DPL offers proprietary tools for RIAs to easily
discover and compare product pricing and features to find the best fit for each client’s needs
and goals.

- Integration into the Orion and Envestnet / Tamarac platforms and an embedded marketplace
within Black Diamond give DPL coverage of ~80% of addressable AUM / AUA, with additional
partnerships in the pipeline

Significance of Transaction
+ DPL will use the new capital to fund ongoing expansion, prioritizing technology development and
sales team expansion

— DPL's financial trajectory continues to grow, with the Company’s current total Assets Under
Administration exceeding $3.7 billion

FT Partners’ Role
«  FT Partners served as the exclusive financial and strategic advisor to DPL Financial Partners
* This transaction underscores FT Partners’ position as the leading advisor to FinTech companies

globally, as well as its ability to generate highly positive outcomes across the InsurTech and
WealthTech spaces

FINANCIAL

TECHNOLOGY
PARTNERS

Financial Technology Partners LP
FTP Securities LLC

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

dpl financial partners

on its Series C financing led by

& | eos ventures

with participation from strategic
insurance investors, including

CTIAA

for a total amount of

$23,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Served as Financial Advisor to Cover Whale on its $27.5 million Financing

Overview of Transaction

*  On May 22, 2024, Cover Whale announced that it had raised $27.5 million of capital led by Morgan Financial Technology Partners LP
Stanley Expansion Capital FTP Securities LLC
. . . ) ) is pleased to announce its role as
*  Founded in 2019 and based in New York City, Cover Whale is a leading MGA focused on exclusive strategic and financial advisor to

connected insurance in the commercial auto space

«  Cover Whale provides a truly differentiated offering within commercial auto: “z over Wha I e

- Proprietary policy issuance system quotes and binds policies within moments
on its financing led by

— Drive Smart program provides driver safety coaching and continuous underwriting

throughout the policy term via telematics and dash cams, enabling policy cancellations mid- IVI O rg an S'I:a N ley
term for improper driving behavior . .
Expansion Capital

— Multi policy, multi state offering provides robust coverage for the needs of commercial
truckers for a total amount of

« Large, diversified panel of blue-chip carrier partners, which increases the likelihood of risk $ 2 7 5 0 0 0 0 0
’ y

placement given carriers’ different coverage and risk tolerance

s FINANCIAL
FT Partners’ Role
TECHNOLOGY

PARTNERS

» FT Partners served as the exclusive strategic and financial advisor to Cover Whale

. . . , . . . The Only Investment Bank
* The transaction highlights FT Partners’ deep domain expertise and successful track record in the Focused Exclusively on Financial Technology

InsurTech space
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FT Partners Served as Financial Advisor to Newfront on its $200 million Financing

Overview of Transaction

On April 12, 2022, Newfront announced that it had closed on $200 million in funding at a $2.2 billion

valuation led by Goldman Sachs Asset Management and B Capital

Additional participation in the round came from existing investors Founders Fund, Meritech Capital, Y
Combinator, Index Ventures, XYZ, Susa Ventures, Bloomberg Beta, PruVen Capital, Propel, Altai, and

new investors including Tony Xu CEO of Doordash and Vetamer

Newfront is transforming the delivery of risk management, employee experience, insurance, and
retirement solutions by building the modern insurance platform

— Transparent data delivered in real-time translates into a lower total cost of risk and greater
insights

Significance of Transaction

Newfront plans to grow its technology teams and focus in particular on harnessing data-driven insights
for clients

The Company also plans to invest in specialized client resources and experts across a wide variety of
industries and expand across the US

With this new round of funding, Newfront will also begin to explore building bespoke insurance products
to meet the needs of its clients

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Newfront

This transaction highlights FT Partners’ industry-leading expertise within InsurTech, as well as its
successful track record of generating highly favorable outcomes for high-growth FinTech companies

globally

FINANCIAL

TECHNOLOGY
PARTNERS

Financial Technology Partners LP

FTP Securities LLC

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

Newfront
o0

on its financing led by

Goldman
Sachs HS?S’SS‘

for a total amount of

$200,000,000

at a valuation of

$2,200,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Served as Financial Advisor to Accelerant on its $193 million Financing Ee BINERS

Overview of Transaction

«  OnJanuary 12, 2022, Accelerant announced that it has closed on $193 million in funding at a ~$2 billion
valuation led by Eldridge Industries Financial Technology Partners LP
«  Additional participation in the round came from Deer Park, Marshall Wace, MS&AD Ventures, and FTP Securities LLC

existing investor Altamont Capital Partners is pleased to announce its role as

+ Founded by Jeff Radke and Chris Lee-Smith in 2018, Accelerant is a modern, digital commercial exclusive strategic and financial advisor to
insurance risk exchange. Leveraging its data analytics platform InSightFull™, Accelerant is purpose-built
to serve its growing network of high-quality managing general underwriters (“MGUs"), whom it terms its

\ g
Members, and connect them with risk capital AC C E L E R A N T)\

- Together, Accelerant works with its Members to drive market-leading profitable growth in the
SME insurance space by helping its Members better understand risk, benefit from insights, and on its financing led by
handle operational and regulatory complexity

- In 2021, Accelerant roughly doubled total GWP to more than $500m —_————

* As part of the transaction, Todd Boehly, chairman and CEO of Eldridge, will join Accelerant’s Board of

Directors E I_ D R | D G E

Significance of Transaction

. ) . . ) ) for a total amount of
«  The proceeds of this financing round will fuel Accelerant’s continued growth, while also funding the

business'’s regulatory capital requirements as the company’s Member network expands both in the US
and globally 193'000'000

*  The new funds will also allow the company to further invest in expanding the capabilities of its
differentiating tech platform InSightFull™

FT Partners’ Role

FINANCIAL

TECHNOLOGY

PARTNERS

*  FT Partners served as exclusive financial and strategic advisor to Accelerant
The Only Investment Bank

+ This transaction highlights FT Partners’ industry-leading expertise within InsurTech, as well as its Focused Exclusively on Financial Technology

successful track record of generating highly favorable outcomes for high-growth FinTech companies
globally
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FT Partners Served as Financial Advisor to Sure on its $100 million Series C Financing

Overview of Transaction

On October 5, 2021, Sure announced that it has closed on $100 million in Series C funding at a $550
million valuation co-led by Declaration Partners and Kinnevik with participation from new investors
WndrCo, FTAC Ventures, Expanding Capital, and Bullpen Capital

Additional participation in the round came from existing investors including W. R. Berkley and Menlo
Ventures

Founded by Wayne Slavin in 2015, Sure is an insurance technology company that unlocks the potential
of insurance on the internet. Global brands and world-renowned carriers build sophisticated embedded
insurance products on the company's Saa$ infrastructure to distribute, service, and scale digital
insurance. Its platform enables accelerated market growth and increased revenue streams while
delivering unparalleled customer experiences

— In the last 12 months, Sure has more than doubled its revenue and the size of its team

- lts cohesive ecosystem of APIs enable faster speed to market and minimize the enormous cost
and complexity associated with new insurance product launches

Significance of Transaction

This growth round will accelerate Sure's global expansion, expedite new product launches, and
streamline embedded insurance customer experiences

Sure's Series C financing will fuel its expansion, enabling it to help the insurance industry reach its full
potential in an online era

FT Partners’ Role

FT Partners served as exclusive financial and strategic advisor to Sure

This transaction highlights FT Partners’ industry-leading expertise within the burgeoning embedded
insurance space, as well as its successful track record of generating highly favorable outcomes for high-
growth FinTech companies globally

Financial Technology Partners LP
FTP Securities LLC

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

@ SURE

on its Series C financing led by

DECLARATION

——PARTNERS——

CAKINNEVIK

for a total amount of

$100,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Served as Financial Advisor to Ladder on its $100 million Series D Financing

Overview of Transaction

On October 4, 2021, Ladder, a leading InsurTech company that offers flexible life insurance in minutes,
announced that it has raised $100 million in Series D financing led by Thomvest Ventures and OMERS
Growth Equity

Founded in 2015, Ladder combines the power of innovative technology with world-class financial and
insurance expertise to make it easy for anyone to access life insurance

Offering flexible term coverage in minutes that can save policyholders up to 40%, Ladder uses an all-
digital architecture and real-time underwriting to make life insurance as accessible and affordable as it

should be

- The Company also announced that it has become the first fully digital life insurance company in
operation, after issuing its first policies through Ladder Life Insurance Company

- Ladder offers coverage up to $8 million in all 50 states

Significance of Transaction

The financing will be used to invest in further product innovation, and to grow the Ladder team, which
has plans to more than double in the next year

The transaction follows strong growth from Ladder, which more than quadrupled its revenue last year
and plans to issue $30 billion in LadderLife coverage by year end

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Ladder

This transaction underscores FT Partners' deep domain expertise and transactional experience in
InsurTech, as well as its successful track record generating highly favorable outcomes for high-growth
FinTech companies globally

Financial Technology Partners LP
FTP Securities LLC

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

&) Ladder

on its Series D financing led by

J THOMVEST
)MERS \ Growth Equity

for a total amount of

$100,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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PARTNERS
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FT Partners Served as Financial Advisor to FRISS on its $65 million Series B Financing EABINERS

Overview of Transaction

+  On July 28, 2021, FRISS, the most widely adopted provider of Al-powered end-to-end fraud prevention
and detection solutions for P&C insurers worldwide, announced it has completed its Series B financing
round led by Accel-KKR and endorsed by existing investor Aquiline

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as

+ Founded in 2006 and headquartered in Utrecht, Netherlands, as well as Mason, Ohio, United States, exclusive strategic and financial advisor to

FRISS is the leading Al-powered fraud, risk and compliance solutions provider for insurance carriers )
£ NN
+  The Company is powering the digitalization of the insurance industry through fully automated risk a A >
assessment and fraud detection solutions A 4 F R Iss
s A D
- FRISS develops and markets an Al powered anti-fraud software which safely enables straight A { Y/
through processing underwriting and touchless claims S e

- FRISS solutions help lower loss ratios, enable profitable portfolio growth, and improve the on its Series B financing led by
customer experience

Significance of Transaction AKKR

+  The financing will fuel the Company’s rapid growth with additional product innovations, deep market VGCEL-KKR
penetration, and lines of business expansions

for a total amount of
«  The transaction is highly significant and will make the Company ready to scale to the next phase of

growth, taking their mission of accelerating safe digital transformation throughout the policy lifecycle $ 6 5 0 0 0 0 0 0

FT Partners’ Role

FINANCIAL
«  FT Partners served as exclusive strategic and financial advisor to FRISS ECHNOLOGY
—  FT Partners previously advised FRISS on its acquisition of Terrene Labs in April 2021 PARTNERS

+  This transaction underscores FT Partners' deep domain expertise and transactional experience in The Only Investment Bank

InsurTech, as well as its successful track record generating highly favorable outcomes for high-growth Focused Exclusively on Financial Technology
B2B FinTech companies globally
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FT Partners Served as Financial Advisor to TrueMotion on its Sale to Cambridge Mobile Telematics

Overview of Transaction

* OnJune 17, 2021, Cambridge Mobile Telematics (CMT) announced it has acquired TrueMotion, provider of
a leading smartphone driving data platform

*  CMT will now provide telematics services to 21 out of the 25 largest auto insurers in the United States, and
across more than 20 countries, including Canada, the United Kingdom, Germany, South Africa, Japan, and
Australia

*  This acquisition also strengthens CMT's ability to help insurers and the mobility industry modernize
emergency response and claims processes

—  The advancements build on the companies’ innovations for real-time crash detection and Al-based
crash reconstruction using high-frequency sensor data.

—  The technology enables organizations to dispatch roadside assistance within seconds of a crash,
receive detailed information about a crash in minutes, and improve damage assessment for
insurance claims.

+ TrueMotion's CEO, Ted Gramer, will become CMT's Chief Operating Officer
Significance of Transaction
+  This acquisition unites the two leading companies in the rapidly growing mobile telematics industry

— Mobile telematics, which did not exist a decade ago, is estimated to become a $125 billion market
in the next five years, powering the next generation of digital auto insurance

FT Partners’ Role
*  FT Partners served as exclusive financial and strategic advisor to TrueMotion

*  This transaction highlights FT Partners’ deep domain expertise in the InsurTech sector, as well as its
successful track record generating highly favorable outcomes for high-growth FinTech companies

Financial Technology Partners LP
FTP Securities LLC

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

TrueMotion

on its sale to

== CAMBRIDGE

UI))) MOBILE TELEMATICS

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Served as Financial Advisor to Clearcover on its $200 million Series D Financing L il

Transaction Overview

«  On April 13,2021, Clearcover announced it has raised $200 million in its Series D financing round Financial Technology Partners LP
— The investment was led by Eldridge with participation from existing investors, including FTP Securities LLC

American Family Ventures, Cox Enterprises, OMERS, as well as other new investors ) )
is pleased to announce its role as

—  Clearcover has raised $329 million in total funding to date exclusive strategic and financial advisor to

»  Clearcover is the smarter car insurance choice, offering better coverage for less money
—  Clearcover's customer-first, service-focused model powered by advanced technology delivers a ‘ leq r‘ ove r
convenient, reliable and affordable experience

—  Built for today'’s driver, Clearcover takes the guesswork out of car insurance, making it easy to

save money, get insured, and get serviced on the go on its Series D financing led by
*  Since its founding in 2016, Clearcover has expanded to 15 states and has achieved significant )
momentum

Significance of Transaction ELDRIDGE

This recent round of funding positions Clearcover as the company to watch in an industry that continues
. . . for a total amount of
to experience accelerated digital transformation

*  The funding will accelerate innovation of the Company’s digital insurance offerings, by enabling $ 2 0 0 0 0 0 0 0 0
Clearcover to invest in and grow its team of engineers and developers

FT Partners’ Role

FINANCIAL

. . . . . TECHNOLOGY
*  FT Partners served as exclusive financial and strategic advisor to Clearcover
PARTNERS

+  This transaction highlights FT Partners’ deep domain expertise in the InsurTech sector, as well as its

successful track record generating highly favorable outcomes for high-growth FinTech companies The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Served as Financial Advisor to The Zebra on its $150 million Series D Financing

Transaction Overview

« On April 12, 2021, The Zebra announced the completion of its Series D fundraise totaling $150 million,
valuing the Company at more than $1 billion

»  The fundraise comes at a time of sustained growth, with investment from new and former investors
including Weatherford Capital and Accel

* Headquartered in Austin, Texas, The Zebra is the nation's leading, independent insurance comparison
site; The Zebra has sought to bring transparency and simplicity to insurance shopping since 2012 — it's
"insurance in black and white”

*  With its dynamic, real-time quote comparison tool, consumers can identify insurance companies with the
coverage, service level, and pricing to suit their unique needs

*  The Zebra compares multiple insurance companies and provides agent support and educational
resources to ensure consumers are equipped to make the most informed decisions about their home and
auto insurance

Significance of Transaction

+  This investment will be used to expand The Zebra's team and accelerate the Company'’s efforts to help
educate, empower and advise consumers to find the best policies for their unique needs, no matter
where they are in their lives

FT Partners’ Role
»  FT Partners served as exclusive financial and strategic advisor to The Zebra

+  This transaction highlights FT Partners’ deep domain expertise within InsurTech, as well as our successful
track record generating highly favorable outcomes for high-growth FinTech companies globally

Financial Technology Partners LP
FTP Securities LLC

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

7ebra

on its Series D financing,
led by a new undisclosed investor, with participation
from other new and existing investors

for a total amount of

$150,000,000

at a valuation of

>$1,000,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Served as Financial Advisor to Snapsheet on its $30 million Series E2 Financing

Transaction Overview

On March 25, 2021, Snapsheet announced its $30 million Series E2 financing round led by Ping An
Global Voyager Fund and Pivot Investment Partners

- Existing investors include Nationwide, Liberty Mutual, Intact Ventures, Tola Capital, and
Commerce Ventures, among others

Headquartered in Chicago, IL, Snapsheet is a leader in cloud-native claims management software for
insurance carriers, third-party administrators, insureds and vendors

Since its founding in 2010, Snapsheet has used its technology to digitize and automate the claims
workflows for over 100 clients and their customers, processing millions of claims and more than $7 billion
in appraisals

Significance of Transaction

This funding will allow Snapsheet to accelerate growth and add new functionality to its cloud native end-
to-end claims management platform

To fuel further product development and extend awareness, Snapsheet will use the funds to make key
hires across engineering and sales teams

With this round, Snapsheet has raised more than $100 million in financing

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Snapsheet and its board of directors

FT Partners previously advised Snapsheet on its $29 million Series E financing in 2019

This transaction underscores FT Partners’ deep InsurTech domain expertise and its successful track
record generating highly favorable outcomes for high growth FinTech companies globally

Financial Technology Partners LP
FTP Securities LLC

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

snepsheet

on its Series E2 financing led by new investors

PINGAN PIVOT

VESTMENT PARTNERS

with participation from existing investors

for a total amount of

$30,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology



https://www.ftpartners.com/transactions/snapsheet
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

Q1 2025 InsurTech Insights

FT Partners Served as Financial Advisor to Bold Penguin on its Sale

Overview of Transaction

«  On January 14, 2021, American Family Insurance, the nation’s 13t largest property / casualty insurance
group, announced it has entered into a definitive agreement to acquire Bold Penguin, a rapidly growing
commercial insurance technology provider based in Columbus, Ohio

+ Founded in 2016, Bold Penguin is an InsurTech innovator that rapidly increases speed-to-bind for commercial
insurance, operating the largest commercial insurance exchange powering over 100,000 quote starts every
month

Significance of Transaction

* By leveraging technologies such as machine learning and data-based insurance intelligence capabilities, Bold
Penguin has improved the process of shopping for insurance for small businesses, the brokers they rely on
and the carriers that service them

+  The acquisition continues American Family’s transformation into a national, multi-line insurer, created in part
through multiple acquisitions and a merger, and also reflects the Company’s involvement with adjacency
companies that complement its insurance operations

FT Partners’ Role

*  FT Partners served as exclusive financial and strategic advisor to Bold Penguin in this transaction

*  FT Partners previously advised Bold Penguin on its acquisition of RiskGenius

+  This transaction highlights the long-term nature of many of FT Partners’ client relationships, as well as our
deep domain expertise and transaction experience across the InsurTech sector

Financial Technology Partners LP
FTP Securities LLC

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

BOLD

on its landmark strategic sale to

N

AMERICAN FAMILY
| INSURANCE

®

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Served as Financial Advisor to CoverWallet on its Sale to Aon

Transaction Overview

On November 20, 2019, Aon (NYSE:AON) announced that it has signed a definitive agreement to
acquire CoverWallet

Launched in 2015, CoverWallet is a leading technology company reinventing the multi-billion dollar
commercial insurance market for small businesses

Powered by deep analytics, thoughtful design, and state-of-the-art technology, the Company provides
an easy way to understand, buy, and manage business insurance online

CoverWallet offers a wide variety of commercial coverages to small businesses with numerous carrier
partners nationwide

The transaction is expected to close during the first quarter of 2020, after which the CoverWallet
organization will go to market as CoverWallet, an Aon company

Significance of Transaction

CoverWallet will add large and rapidly growing direct-to-consumer and business-to-business channels to
Aon’s small commercial insurance businesses, significantly expanding the total addressable market of
both companies

The acquisition provides Aon with additional access to the fast-growing, $200+ billion premium digital
insurance market for small and medium-sized businesses, as well as the opportunity to leverage
CoverWallet's platform and digital, design, technology and data science capabilities already deployed at
scale

Additionally, CoverWallet provides Aon with an experienced team and deep expertise in productizing
technology in financial services

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to CoverWallet and its board of directors

This transaction highlights FT Partners’ deep domain expertise in the InsurTech space, and its successful
track record generating highly favorable outcomes for high growth FinTech companies globally

FINANCIAL

TECHNOLOGY
PARTNERS

Financial Technology Partners LP
FTP Securities LLC

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

coverwallet

on its sale to

FINANCIAL

TECHNOLOGY
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The Only Investment Bank
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FT Partners Served as Financial Advisor to SquareTrade on its Sale to Allstate for $1.4 billion

Transaction Overview

. Sn Novimber 28, 2016, SquareTrade announced its $1.4 billion all-cash strategic sale to the Allstate Financial Technology Partners LP
orporation FTP Securities LLC
* Headquartered in San Francisco, CA, SquareTrade offers top-rated protection plans trusted by millions

. . is pleased to announce its exclusive role as
of consumers for electronics and 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 insurer in America serving more squa re

than 16 million households nationwide frade

*  More details available in Allstate’s transaction press release and investor presentation

Significance of Transaction in its sale to

+  This transaction expands Allstate’s protection offering to consumer electronics, connected devices and

() Alistate.

* 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 SquareTrade and its Board of Directors $ 1 ) 40 0 ) 0 0 0 ) 0 0 0

+  This transaction demonstrates FT Partners’ continued leadership position as the “advisor of choice” to

the highest quality FinTech companies FINANCIAL

TECHNOLOGY

«  FT Partners represented SquareTrade in its $238 million strategic growth investment with Bain Capital ST

and Bain Capital Ventures

The Only Investment Bank

*  FT Partners also recently represented Bain Capital Ventures’ portfolio company Enservio in its sale to Focused Exclusively on Financial Technology

Solera demonstrating our long-term trusted relationship
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FT Partners’ Client Testimonials

NEeXT brigit G interface ai

“The team at FT Partners played an integral role in “FT Partners was a great teammate throughout “At interface.ai, being customer-obsessed is
advising us on significant rounds of financing which this transaction. Their deep industry knowledge, our guiding star. We set a high standard for
have positioned us for our next phase of growth and strategic insight, and attention to detail were how we care for our customers and
innovation. Their expert guidance and technical pivotal in navigating the complexities of the naturally expect the same dedication from
support during the process was invaluable.” process and achieving a successful outcome. FT our partners. It's rare to find partners who
Guv Gold Co-Founder & CEO Partners felt like an extension to our internal deliver at this level. but FT Partners is an
t i , - . . . . . ’ ;
Hy Boldstem, Lo-rotnder finance team and their dedicationto exception. FT Partners has truly impressed
understanding our vision and delivering tailored us with their hard work. commitment and
t Truebill solutions was invaluable. | would highly relentless customer focus...We pioneered an

recommend them to any founder / CEQ." outcome-based pricing model that many Al

companies are now adopting—similar to
how SaaS transformed pricing models

“From the time we began having external conversations
right up to the moment we signed a definitive deal, FT
Partners were invaluable partners. They brought not

Zuben Mathews, Co-Founder & CEO

. . . . decades ago, creating new metrics in
only S:ratflgt': adwccta bult a!so V;'ork?td. tlrelgss![y helptlng ID\ve rse business and finance. With Al, we're seeing
execute all the way to closing. t cantimaginetrying to " . . . a similar shift today, so we needed a partner
navigate this process without them. FT Partners were simply immense. Their

who could apply first-principles thinking, not
just follow a playbook. FT Partners not only
met this challenge but exceeded it,
bringing an unmatched network, first-

reputation as the leading investment bank in the
FinTech space understates the leadership and
direction provided by Steve McLaughlin, and

Haroon Mokhtarzada, Co-Founder & CEO

QED )< doesn't do justice to the magnificent, unwavering rincioles thinking. and industrv-leadin
effort, skill, expertise & support provided by the P pies 9, an y 9
INVESTORS o . o FP&A insights to our finance and strategic
FT team. Their tireless guidance and resilience lanni h : lin findi

“Wherever a board or a management team has was core to us achieving a successful outcome in planning. They were instrumental in finding

steered away from hiring FT Partners it always this complex deal process. On top of that, their the right investors and supporting us every

seems to end up in tears. Here's to you and camaraderie and patience provided a steadying step of the way.

everything you do. influence throughout.”

Srinivas Njay, Founder & CEO

Nigel Morris, Managing Partner John Myers, Co-Founder & CEO
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FT Partners Research

PROPRIETARY FINTECH RESEARCH N o

. . . . . : The Blockchain Economy
FT Partners regularly publishes detailed research highlighting key trends Quattarly How 8. ‘
driving market activity across all sectors of FinTech. FinTech Insights

OPEN BANKING

Our research and analysis has been featured on Bloomberg, The Wall
Street Journal, Dow Jones and the Financial Times and is regularly
viewed by CEOs and industry leaders.

Pay Later - A The Race to the

Revolutionizing Traditional Credit Super App
With Convenience, Data & |
eCommerce

FT Partners' unique insight into FinTech is a direct result of successfully TN A
executing hundreds of transactions combined with over 20 years of ) 3
exclusive focus on the FinTech sector.

Each report published by FT Partners contains an in-depth review of a
unique area of the FinTech marketplace and is highly valuable and
topical to CEOs, board members, investors and key stakeholders across
the FinTech landscape.

] [ o] ®
gt
Industry Deep . Monthly Market Transaction Video Executive Real-Time Quarterly In-Depth
- Regional Reports - . - & Annual Company
Dive Reports Updates Case Studies Conferences Interviews Infographics Insights Profiles

WWW.FTPARTNERS.COM


http://www.ftpartners.com/
https://www.linkedin.com/in/stevemclaughlinftpartners
http://www.ftpartners.com/contact/subscribe
https://www.ftpartners.com/fintech-research
https://www.ftpartners.com/fintech-research
https://www.ftpartners.com/fintech-research
https://www.ftpartners.com/fintech-research
https://twitter.com/FTPartners
https://twitter.com/FTPartners
https://www.ftpartners.com/fintech-research
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FT Partners’ Disclaimer S

Disclaimer: This material is provided for informational purposes only and is not intended as, and may not be relied on in any manner as legal, tax or investment advice, or as a recommendation by
Financial Technology Partners LP and its subsidiaries (including but not limited to FTP Securities LLC and FinTech Partners Ltd, collectively “FT Partners”). The information contained in this material
has been obtained from sources outside FT Partners, which in certain cases may not have been updated through the date hereof. While such information is believed to be reliable, complete and
accurate for purposes used herein, no representations are made as to the accuracy or completeness thereof and FT Partners does not take any responsibility for, and has not independently verified, any

such information. This information involves a number of assumptions and limitations, and you are cautioned not to give undue weight to these estimates.

This industry information and its importance is an opinion only and should not be relied upon as the only important information available. The findings in this report may contain predictions regarding
particular industries or sectors which are subject to inherent risks and uncertainties. Any estimates or predictions reflected herein are inherently subject to change. Any tables, graphs, formulas, charts,
or similar illustrations related to past performance, as well as any benchmarks or financial indices, are provided solely for illustrative purposes. These materials may not be reproduced, disseminated,

quoted, or referred to, in whole or in part, without the prior written consent of FT Partners. FT Partners assumes no obligation to update or otherwise revise these materials.

THIS IS NEITHER AN OFFER TO SELL NOR A SOLICITATION OF AN OFFER TO BUY ANY OF THE SECURITIES DESCRIBED HEREIN, NOR DO THEY CONSTITUTE A COMMITMENT BY FT PARTNERS TO
ARRANGE FINANCING FOR ANY TRANSACTION OR TO PURCHASE ANY SECURITY. THE OFFERING OF A SECURITY IS MADE ONLY BY THE PROSPECTUS. NEITHER THE SECURITIES AND
EXCHANGE COMMISSION, FINRA NOR ANY OTHER STATE SECURITIES REGULATOR HAS APPROVED OR DISAPPROVED OF THE SECURITIES OR DETERMINED IF THE PROSPECTUS IS TRUTHFUL
OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS UNLAWFUL.

FT Partners provides financing and strategic advisory services to a wide range of entities from which conflicting interests or duties, or a perception thereof, may arise. This report does not represent

investment advice, nor does it provide an opinion regarding the fairness of any transaction.

This material is a macro overview of industries and sectors. It does not attempt to predict the performance of specific public securities. Any investment topic being discussed is not a recommendation

of any security in isolation. This material does not intend to address the financial objectives, situation or specific needs of any individual investor.

All rights to the trademarks and/or logos presented herein belong to their respective owners and FT Partners’ use hereof does not imply an affiliation with, or endorsement by, the owners of these logos.
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