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Q1 2025 InsurTech Statistics

Financing M&A

$1.2 billion
in volume

67
# of transactions

59%
Q-o-Q increase

10%
Q-o-Q increase

Q1 2025 InsurTech funding volume 
rebounded after a below-average final 

quarter and first quarter in 2024. 

$3.6 billion
in volume

45
# of transactions

36%
Q-o-Q increase

In Q1 2025, M&A deal count hit the highest level 
since the beginning of 2022 and two $1 billion+ 

deals boosted volume, particularly over Q1 2024. 

18%
Q-o-Q increase

66%
Y-o-Y increase

19%
Y-o-Y decline

55%
Y-o-Y increase

3,760%
Y-o-Y increase

Executive Summary
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66%
Y-o-Y increase in 

InsurTech financing 
volume

39%
Of the funding rounds were 

for AI-native companies

$22.5 million
Average funding round 

size in Q1 2025

3-Year 
Quarterly High
For M&A deal count 

Executive Summary (cont.)
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in volume
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InsurTech Financing Activity: Annually
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$1 billion

$625 million
$1 billion

InsurTech Financing Activity: Monthly
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All Stages* Series A

Series B Series C

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

Series D+

Shows the largest round 
by stage in specified year Seed

$33 million

$200 million$650 million

$246 million

$400 million

$19 million

$110 million

$175 million

$12 million

$108 million

$73 million

$120 million

$193 million

$5 million

$13 million

$50 million
$80 million

$175 million

Average Size of InsurTech Funding Rounds Across Stages
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Total Venture Funding Volume by Stage ($ in mm)

Series A

Series B Series C Series D+

Seed

Total Venture Funding Volume Across Stages
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2023

Distribution of Global Financing Rounds by Size

2024 2025 YTD

Size of InsurTech Financings
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11/22/2013 4/6/2015 8/18/2016 12/31/2017 5/15/2019 9/26/2020 2/8/2022 6/23/2023 11/4/2024

InsurTech Financings Over $50 million

Large InsurTech Financings
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Announce 
Date

Company Stage Investor(s)
Amount 

($ in mm)
Country

Largest InsurTech Financings in Q1 2025 
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Announce 
Date

Company Stage Investor(s)
Amount 

($ in mm)
Country

Largest InsurTech Financings in Q1 2025 (cont.) 
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 $-

 $1,0 00

 $2,0 00

 $3,0 00

 $4,0 00

 $5,0 00

 $6,0 00

 $7,0 00

 $8,0 00

 $-

 $1,0 00
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North America
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Europe

Percentage of Total Volume

 $-

 $1,0 00

 $2,0 00

 $3,0 00

 $4,0 00

 $5,0 00

 $6,0 00

 $7,0 00

 $8,0 00

Percentage of Total Deal Count

Largest Deal in Region

Percentage of Total Volume

Percentage of Total Deal Count

Largest Deal in Region

Percentage of Total Volume

Percentage of Total Deal Count

Largest Deal in Region

Percentage of Total Volume

Percentage of Total Deal Count

Largest Deal in Region

Asia Rest of World

Financing Activity by Region
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Largest InsurTech Investments in Q1 2025 – P&C, Life, Health & Diversified
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Annual Breakdown of Insurance vs. Tech Financing Volume
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$ 10 ,394$ 10 ,424$ 10 ,454$ 10 ,484$ 10 ,514$ 10 ,544$ 10 ,574$ 10 ,604$ 10 ,634$ 10 ,664$ 10 ,694$ 10 ,724
$ 10 ,754$ 10 ,784$ 10 ,815$ 10 ,845$ 10 ,875$ 10 ,905$ 10 ,935$ 10 ,965$ 10 ,995$ 11 ,025$ 11 ,055$ 11 ,085
$ 11 ,115$ 11 ,145$ 11 ,175$ 11 ,205$ 11 ,235$ 11 ,265$ 11 ,295$ 11 ,325$ 11 ,355$ 11 ,385$ 11 ,415$ 11 ,445$ 11 ,475
$ 11 ,505$ 11 ,535$ 11 ,566$ 11 ,596$ 11 ,626$ 11 ,656$ 11 ,686$ 11 ,716$ 11 ,746$ 11 ,776$ 11 ,806$ 11 ,836
$ 11 ,866$ 11 ,896$ 11 ,926$ 11 ,956$ 11 ,986$ 12 ,016$ 12 ,046$ 12 ,076$ 12 ,106$ 12 ,136$ 12 ,166$ 12 ,196
$ 12 ,226$ 12 ,256$ 12 ,286$ 12 ,317$ 12 ,347$ 12 ,377$ 12 ,407$ 12 ,437$ 12 ,467$ 12 ,497$ 12 ,527$ 12 ,557
$ 12 ,587$ 12 ,617$ 12 ,647$ 12 ,677$ 12 ,707$ 12 ,737$ 12 ,767$ 12 ,797$ 12 ,827$ 12 ,857$ 12 ,887$ 12 ,917$ 12 ,947
$ 12 ,977$ 13 ,007$ 13 ,037$ 13 ,068$ 13 ,098$ 13 ,128$ 13 ,158$ 13 ,188$ 13 ,218$ 13 ,248$ 13 ,278$ 13 ,308
$ 13 ,338$ 13 ,368$ 13 ,398$ 13 ,428$ 13 ,458$ 13 ,488$ 13 ,518$ 13 ,548$ 13 ,578$ 13 ,608$ 13 ,638$ 13 ,668
$ 13 ,698$ 13 ,728$ 13 ,758$ 13 ,789$ 13 ,819$ 13 ,849$ 13 ,879$ 13 ,909$ 13 ,939$ 13 ,969$ 13 ,999$ 14 ,029$ 14 ,059$ 14 ,089$ 14 ,119$ 14 ,149$ 14 ,179$ 14 ,209$ 14 ,239$ 14 ,269$ 14 ,299$ 14 ,329$ 14 ,359$ 14 ,389$ 14 ,419$ 14 ,449$ 14 ,479$ 14 ,509$ 14 ,540$ 14 ,570$ 14 ,600$ 14 ,630$ 14 ,660$ 14 ,690$ 14 ,720$ 14 ,750$ 14 ,780$ 14 ,810$ 14 ,840$ 14 ,870$ 14 ,900$ 14 ,930$ 14 ,960$ 14 ,990$ 15 ,020

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

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

$ in millions

Allocation of InsurTech Investments – Insurance vs. Tech
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Insurance Financings Technology Financings

Largest InsurTech Investments in Q1 2025 – Insurance vs. Tech
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Selected Investments in AI-Native InsurTech Companies

69%
Of companies are prominently 

using AI or have recently 
launched AI solutions 

For all capital raises in 
Q1 2025….

39%
Of companies are “AI-native” and 

have incorporated AI into their 
primary solutions since founding

AI-native InsurTech companies 
raised a total of

~$422 million
in Q1 2025

Selected Investments in AI-Native InsurTech Companies in Q1 2025
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$ in millionsAmounts represent cumulative funding

Cumulative Financing Raised by VC-backed Private InsurTech Companies
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Total Equity Funding Raised While Private 
(includes secondary)

Primary IPO Proceeds / Cash from SPAC 
(excludes secondary)

Current Market Capitalization
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Cumulative Financing Raised Compared to Current Market Cap For Selected Public InsurTech Companies
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Accelerators / 
Seed

Venture Capital 
/ Private Equity 

Strategic / 
Corporate 
Investors

Alternative 
Investors

Selected InsurTech Investors Landscape
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InsurTech Investments in Q1 2025

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

2 1 0

2 0 2

2 0 2

3 1 2

2 2 0

2 2 0

2 1 0

Selected Most Active InsurTech Investors



Q1 2025 InsurTech Insights

0%

10%

20%

30%

40%

50%

Percent of Financings with Strategic Participation Selected Financings with Strategic Participation in Q1 2025 *

Strategic / Corporate Investor Involvement in InsurTech Financing
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Filing Date IPO Date Company
Amount 

Raised ($ in mm)
IPO 

Price
Current 

Price
Current 

Market Cap ($ in mm)
Total 

Return
Company HQ

Research 
Profile

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

Formerly Bright Health

Selected Recent InsurTech IPOs

VIEW

VIEW

VIEW

VIEW

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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(11%)

8%

(92%)
(2)

(64%)
(1)

Vista Equity’s take private of Duck Creek at $19 
per share was announced in January 2023 and 
closed in March 2023. The pre share purchase 
price represented a 30% decline from its IPO 

price, but a 64% premium to the 30-day VWAP 
ahead of the deal announcement.

Title Resource Group’s $88 million acquisition of 
Doma Holdings was announced in March 2024 

and closed in the September 2024. TRG 
acquired Doma for $6.29 per share in cash. The 

pre share purchase price represented a 97% 
decline from its adjusted SPAC price.

(3)

InsurTech Company Performance Since IPO or SPAC
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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%”(1)

Selected InsurTech Company Performance in 2024 and Q1 2025
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 18,8 67
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 19,2 09
 19,2 66
 19,3 23
 19,3 80
 19,4 37
 19,4 94
 19,5 51
 19,6 08
 19,6 65
 19,7 22
 19,7 79
 19,8 36
 19,8 93
 19,9 50
 20,0 07
 20,0 64
 20,1 21
 20,1 78
 20,2 35
 20,2 92
 20,3 49
 20,4 06
 20,4 63
 20,5 20
 20,5 77
 20,6 34
 20,6 91
 20,7 48
 20,8 05
 20,8 62
 20,9 19
 20,9 76
 21,0 33
 21,0 90
 21,1 47
 21,2 04
 21,2 61
 21,3 18
 21,3 75
 21,4 32
 21,4 89
 21,5 46
 21,6 03
 21,6 60
 21,7 17
 21,7 74
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 22,6 29
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 22,7 43
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 22,8 57
 22,9 14
 22,9 71
 23,0 28
 23,0 85
 23,1 42
 23,1 99
 23,2 56
 23,3 13
 23,3 70
 23,4 27
 23,4 84
 23,5 41
 23,5 98
 23,6 55
 23,7 12
 23,7 69
 23,8 26
 23,8 83
 23,9 40
 23,9 97
 24,0 54
 24,1 11
 24,1 68
 24,2 25
 24,2 82
 24,3 39
 24,3 96
 24,4 53
 24,5 10
 24,5 67
 24,6 24
 24,6 81
 24,7 38
 24,7 95
 24,8 52
 24,9 09
 24,9 66
 25,0 23
 25,0 80
 25,1 37
 25,1 94
 25,2 51
 25,3 08
 25,3 65
 25,4 22
 25,4 79
 25,5 36
 25,5 93
 25,6 50
 25,7 07
 25,7 64
 25,8 21
 25,8 78
 25,9 35
 25,9 92
 26,0 49
 26,1 06
 26,1 63
 26,2 20
 26,2 77
 26,3 34
 26,3 91
 26,4 48
 26,5 05
 26,5 62
 26,6 19
 26,6 76
 26,7 33
 26,7 90
 26,8 47
 26,9 04
 26,9 61
 27,0 18
 27,0 75
 27,1 32
 27,1 89
 27,2 46
 27,3 03
 27,3 60
 27,4 17
 27,4 74
 27,5 31
 27,5 88
 27,6 45
 27,7 02
 27,7 59
 27,8 16
 27,8 73
 27,9 30
 27,9 87
 28,0 44
 28,1 01
 28,1 58
 28,2 15
 28,2 72
 28,3 29
 28,3 86
 28,4 43
 28,5 00

$ in millions

InsurTech M&A Activity – Quarterly
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$ in millions

SPAC mergers accounted for more than 
half of the M&A dollar volume in 2021

$14.3
billion

in volume

180
deals

InsurTech M&A Activity – Annually
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Announce Target Company Acquirer(s)
Amount 

($ in mm)
Target Description Target Country

Selected InsurTech M&A Transactions in Q1 2025
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FT Partners Research – Recent Transaction Profiles Published

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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Alex Schmelkin
VIEW

VIEW

Jason Liu

VIEW

VIEW

Jason Kaminsky

VIEW

VIEW

Gagan Maini

VIEW

VIEW

Alex Thomson

VIEW

VIEW

Wayne Slavin

VIEW

VIEW

Andrew Wynn
VIEW

VIEW

Michele Trogni
VIEW

VIEW

Dhirendra 
Mahyavanshi

VIEW

VIEW

Jenn Knight

VIEW

VIEW

Eduardo della 
Maggiora

VIEW

VIEW

Ben Hubbard

VIEW

VIEW

Nandini Wilcke
VIEW

VIEW

Bill Conners
VIEW

VIEW

Gage Caligaris
VIEW

VIEW

FT Partners Research – InsurTech CEO / Executive Interviews

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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Consumer 
Protection Plans

Small Business 
Insurance

Small Business 
Insurance

Largest Commercial 
Insurance Exchange

Lenders Protection 
/ Default Insurance

Insurance 
Comparison Site

Digital Auto 
Insurer

TelematicsLife InsuranceDigital Insurance 
Solutions

Digital Commercial 
Risk Exchange

Modern Insurance 
Brokerage

Claims Management 
Software

Fraud Prevention for 
P&C Insurers

Commission-free 
Annuity Marketplace

FT Partners’ Track Record of Success in InsurTech

Insurance 
Distribution
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Overview of Transaction

•

•

Significance of Transaction

•

FT Partners’ Role

•

•

FT Partners Served as Financial Advisor to DPL Financial Partners
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Overview of Transaction

•

•

•

•

FT Partners’ Role

•

•

Expansion Capital

FT Partners Served as Financial Advisor to Cover Whale on its $27.5 million Financing
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Overview of Transaction

•

•

•

‒

Significance of Transaction

•

•

•

FT Partners’ Role

•

•

FT Partners Served as Financial Advisor to Newfront on its $200 million Financing
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Overview of Transaction

•

•

•

•

Significance of Transaction

•

•

FT Partners’ Role

•

•

FT Partners Served as Financial Advisor to Accelerant on its $193 million Financing
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Overview of Transaction

•

•

•

Significance of Transaction

•

•

FT Partners’ Role

•

•

FT Partners Served as Financial Advisor to Sure on its $100 million Series C Financing
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Overview of Transaction

•

•

•

−

−

Significance of Transaction

•

•

FT Partners’ Role

•

•

FT Partners Served as Financial Advisor to Ladder on its $100 million Series D Financing
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Overview of Transaction

•

•

•

−

−

Significance of Transaction

•

•

FT Partners’ Role

•

•

FT Partners Served as Financial Advisor to FRISS on its $65 million Series B Financing
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Overview of Transaction

•

•

•

̶

̶

•

Significance of Transaction

•

̶

FT Partners’ Role

•

•

FT Partners Served as Financial Advisor to TrueMotion on its Sale to Cambridge Mobile Telematics
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Transaction Overview

•

•

•

Significance of Transaction

•

•

FT Partners’ Role

•

•

FT Partners Served as Financial Advisor to Clearcover on its $200 million Series D Financing

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
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Transaction Overview

•

•

•

•

•

Significance of Transaction

•

FT Partners’ Role

•

•

FT Partners Served as Financial Advisor to The Zebra on its $150 million Series D Financing

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
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Transaction Overview

•

•

•

Significance of Transaction

•

•

•

FT Partners’ Role

•

•

•

FT Partners Served as Financial Advisor to Snapsheet on its $30 million Series E2 Financing

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
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Overview of Transaction

•

•

Significance of Transaction

•

•

FT Partners’ Role

•

•

•

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

https://www.ftpartners.com/transactions/bold-penguin
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Transaction Overview

•

•

•

•

•

Significance of Transaction

•

•

•

FT Partners’ Role

•

•

FT Partners Served as Financial Advisor to CoverWallet on its Sale to Aon



Q1 2025 InsurTech Insights

Transaction Overview

•

•

‒

•

•

Significance of Transaction

•

•

FT Partners’ Role

•

•

•

•

FT Partners Served as Financial Advisor to SquareTrade on its Sale to Allstate for $1.4 billion

http://www.ftpartners.com/transactions/squaretrade
http://www.ftpartners.com/transactions/squaretrade
http://www.ftpartners.com/transactions/enservio
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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Haroon Mokhtarzada, Co-Founder & CEO

“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 
only strategic advice but also worked tirelessly helping 
execute all the way to closing. I can’t imagine trying to 
navigate this process without them.”

“The team at FT Partners played an integral role in 
advising us on significant rounds of financing which 
have positioned us for our next phase of growth and 
innovation. Their expert guidance and technical 
support during the process was invaluable.”

Guy Goldstein, Co-Founder & CEO

“Wherever a board or a management team has 
steered away from hiring FT Partners it always 
seems to end up in tears. Here’s to you and 
everything you do.” 

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

“FT Partners were simply immense. Their 
reputation as the leading investment bank in the 
FinTech space understates the leadership and 
direction provided by Steve McLaughlin, and 
doesn't do justice to the magnificent, unwavering 
effort, skill, expertise & support provided by the 
FT team. Their tireless guidance and resilience 
was core to us achieving a successful outcome in 
this complex deal process.  On top of that, their 
camaraderie and patience provided a steadying 
influence throughout.”

“FT Partners was a great teammate throughout 
this transaction. Their deep industry knowledge, 
strategic insight, and attention to detail were 
pivotal in navigating the complexities of the 
process and achieving a successful outcome. FT 
Partners felt like an extension to our internal 
finance team and their dedication to 
understanding our vision and delivering tailored 
solutions was invaluable. I would highly 
recommend them to any founder / CEO.”

Zuben Mathews, Co-Founder & CEO

“At interface.ai, being customer-obsessed is 
our guiding star. We set a high standard for 
how we care for our customers and 
naturally expect the same dedication from 
our partners. It’s rare to find partners who 
deliver at this level, but FT Partners is an 
exception. FT Partners has truly impressed 
us with their hard work, commitment, and 
relentless customer focus…We pioneered an 
outcome-based pricing model that many AI 
companies are now adopting—similar to 
how SaaS transformed pricing models 
decades ago, creating new metrics in 
business and finance. With AI, we’re seeing 
a similar shift today, so we needed a partner 
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-
principles thinking, and industry-leading 
FP&A insights to our finance and strategic 
planning. They were instrumental in finding 
the right investors and supporting us every 
step of the way. 

Srinivas Njay, Founder & CEO 

FT Partners’ Client Testimonials



Q1 2025 InsurTech Insights

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.

FT Partners regularly publishes detailed research highlighting key trends 
driving market activity across all sectors of FinTech.

FT Partners' unique insight into FinTech is a direct result of successfully 
executing hundreds of transactions combined with over 20 years of 
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. 
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FT Partners Research
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https://twitter.com/FTPartners
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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.

FT Partners’ Disclaimer
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