FT Partners FinTech Strategic Insights
December 2025

Q3 2025 Quarterly

InsurTech Insights
Global Financing and M&A Statistics




FT Partners — Focused Exclusively on FinTech .y

TECHNOLOGY

PARTNERS

Overview of FT Partners

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

Proprietary FinTech Database Unparalleled FinTech Domain Expertise

Proprietary
FinTech Database

I . Dominant FinTech Sector A

Expertise

!

Execution Excellence

Research Team |

Company Selected Buyer / Investors

01252017 Financing  Cuwa y$18  Cuwa

65 000 FmTech Companles

25 000 PE / VC Flrms  Data Insights

35 000 Flnancmgs

* Investment Trends
* Industry Research

20 000 M&A Deals
% : | - Public Comparables




Q3 2025 InsurTech Insights FINANGIAL

TECHNOLOGY

FT Partners’ Data S

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

Q3 2025 InsurTech Statistics
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v

$1.1 billion

in volume v

67 M

# of transactions

(69%)
Q-0-Q decrease
(52%)

Y-o-Y decrease

(15%)
Q-0-Q decrease
(3%)

Y-o0-Y decrease

InsurTech funding volume slowed in
Q3 2025 after Q2 reached the highest

level since Q2 2021.

Source: FT Partners’ Proprietary Transaction Database

$13.4 billion

in volume

58

# of transactions

610%
Q-o0-Q increase

4,315%
Y-0-Y increase

5%
Q-o0-Q increase

66%

Y-0-Y increase

In Q3 2025, M&A deal count reached the
highest quarterly total ever for the
second consecutive quarter.
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Executive Summary (cont.)

3-Quarter
Low

For Financing Volume

2

US InsurTech IPOs

4

$1 billion+ M&A deals
announced in Q3 2025

Highest Ever

Quarterly M&A Deal
Count For Second
Quarter in a Row

Source: FT Partners’ Proprietary Transaction Database
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InsurTech funding in Q3 2025 fell back to Q1 levels following a strong Q2 that was largely driven by Acrisure’s $2.1 billion raise.
With only two financings exceeding $100 million announced during the quarter, the total — just over $1 billion — was buoyed by an
influx of smaller deals.

Still, 2025 financing volume through Q3 already has surpassed the full-year 2024 level. On an annualized basis, InsurTech
financing volume is tracking to overtake the levels of the last two years, possibly coming in just below 2022 ($8.6 billion), which
was the second largest year ever.

Financing volume in Asia, Africa and the Middle East in 2025 YTD has exceeded the full-year 2024 levels, with large capital raises
for Earnix (Israel), KakaoPay Insurance (Korea), and Bowtie (Hong Kong) in Q3 2025.

Other large capital raises in the quarter included benefits administration & HR software provider Employee Navigator’s $100
million growth investment from JMI Equity and Spectrum Equity, WeFox's $89 million raise from its existing investors following
the Company'’s restructuring efforts, cyber risk management company Safe’s $70 million Series C, and home insurer Kin's $50
million Series E round at a $2 billion pre-money valuation.

American Family Ventures took the lead in Q3 as most active InsurTech investor with 7 in total (including follow on investments),
though overall strategic investor participation has fallen to 35% in 2025 YTD from 36% in 2024 and 44% in 2023. General Catalyst
was the next most active investor in the sector with six total, and MTech Capital tied American Family Ventures with the most
new investments so far this year, both with four.

There were two more US InsurTech IPOs in Q3: Specialty risk exchange Accelerant (NYSE: ARX) raised $724 million in its IPO,
debuting at an implied market value of $4.6 billion and flood insurance company Neptune (NYSE: NP) raised $368 million at an
implied market value of $2.8 billion.

InsurTech M&A deal count reached the highest quarterly level ever in Q3 2025, surpassing Q2 2025, reflecting an ongoing
accelerated wave of consolidation in the sector.

There were also four $1 billion+ deals announced in the quarter including one of the largest ever sponsor deals in InsurTech:
Stone Point Capital’'s and CPP Investments’ acquisition of a majority stake in insurance and HR platform OneDigital valuing the
Company at $7.2 billion. The second largest deal, also a sponsor deal, was Advent’'s $2.5 billion take-private of insurance
software provider Sapiens (NASDAQ: SPNS).
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InsurTech Financing Activity: Quarterly

O Number of Transactions
M Financing Volume
I Highlights Volume of $100 mm+ financings

$ in millions

()
$5,959

(2)

$4,656

$3,491 $3,463

eSS0
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InsurTech funding in Q3 2025 fell back to Q1 levels following a strong Q2
that was largely driven by Acrisure’s $2.1 billion raise. With only two
financings exceeding $100 million announced during the quarter, the total
— just over $1 billion - was buoyed by an influx of smaller deals.

@ @ e $3,688‘4’

()

o $2,663 $2.620 $2,734" ®
$2,449 G : ' $2,404
2,094 $2,162 2,570
$1,842 1,034
$1,446 |20 $1,377
1764 oo 150 $1,108 $1,092 $1,336 - S $1,203 $1,149
725

P " " S $732 $7 473 390

989 o ! 1,085 978 1,118
686 731 605 678 721 699 638 732 739 567 730 759

3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22
6 4 10 14 1 8 7

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

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
6 7 2 3 4 6 4 0] 3 6 2 3 4 2

Number of $100 mm+ Financings

(3) In September 2024, Sedgwick raised $1 billion in financing
(4) In May 2025, Acrisure raised $2.1 billion in financing

(2) In September 2023, Prismic Re raised $1 billion in financing and Singlife raised $625 million in a secondary financing deal
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InsurTech Financing Activity: Annually S

2025 financing volume through Q3 already surpassed full-year 2024. On an annualized basis, InsurTech
financing volume is tracking to overtake the levels of the last two years, possibly coming in just below
2022, which was the second largest year ever.

$17,570"
(O Number of Transactions

Annualized

R Financing Volume @ SSTI:.".e
. iion

B Highlights volume of $100 mm+ financings in volume

$ in millions 201

deals
@ 11,723 @ @

@ @ $8,553
$7,330 @
@ $6,713 $6,608 .

6,155
@ : 4,503 $5,280 56,039
(%) N

$3,209 [ [ ’ 2,264 [l 3433
$2,652 $2,543

1,687
' 4,050
5598 sato  S689 - » 120 BN 2.842 | 3423 2,736 [l 3.016
689 1,076 [l 1,162 | 1,522 '

$106 $125

2,606

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD
0 0 2 0] 0 3 5 7 10 16 16 43 22 17 11 9

Number of $100 mm+ Financings

Source: FT Partners’ Proprietary Transaction Database
(1) In March 2021, Acrisure raised $3.4 billion in financing
(2) In September 2023, Prismic Re raised $1 billion in financing and Singlife raised $625 million in a secondary financing deal

(3) In September 2024, Sedgwick raised $1 billion in financing
(4) In May 2025, Acrisure raised $2.1 billion in financing
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InsurTech Financing Activity: Monthly PARTNERS

Over the last twenty four months, financing volume has trended up, while deal
(O Number of Transactions count has trended slightly lower.

I Financing Volume

$ in millions

/27\-\29 Q @ 23 I EC 2T N {23
OLOMAS OIOREOAD

(@) sedgwick $2,383

A\ ACRISURE'

$1 billion ; $2.1 billion
1,862

$606

$489 $567 $575

$348 $334 $437 4342 $364 $362

$281 ¢252

$232 $236

$179

$132 $171

Source: FT Partners’ Proprietary Transaction Database
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Average Size of InsurTech Funding Rounds Across Stages
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Average Financing Round Size ($ in mm) — Excluding Rounds Over $700 million

Shows the largest round

by stage in specified year All Stages* Seed

$32.9 $35.3

$29.6

RATINBOW

2019 2020 2021 2022 2023 2024 Q1-Q3 2019 2020 2021 2022 2023 2024 Q1-Q3
2025 2025
Series B Series C
Wefox @ transcarent
bolttech 4+ hyperexponenticl s $650 million $200 million
. $73 million Belong Health
$246 million $57 million $110.2 A AKURS S NIR\.IA.NA
$93.9  §120 million . $80 million
$37.2 539.0 5407 : $60.7
I I I $I34 T | I I I T
2019 2020 2021 2022 2023 2024 Q1-Q3 2019 2020 2021 2022 2023 2024 Q1-Q3
2025 2025

Source: FT Partners’ Proprietary Transaction Database
* Excludes accelerator cohort deals

AIUC

$28.7
$23.6 $23.9 Benﬂ.le meanwhile = corhonPool
$18.5 $33 million $19 million $12 million $15 million
I $3.4 ¢30 $3.8 547 $39 ¢34 $33

Series A

honey

1 AInsuranceDekho .
v ~ " $108 million eanviie
$110 million $40 million
$16.5 $15.6 $16.3
$11 I I I I I B
2019 2020 2021 2022 2023 2024 Q1-Q3
2025
Series D+
wefox
$400 million
i DevotedHealth ouantexa
$183.2 4.7 $175 million $175 million
$148. 3 $149.0
$99 3
'!"ulan
- $193 million
2019 2020 2021 2022 2023 2024 Q1-Q3
2025
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Total Venture Funding Volume Across Stages

Total Venture Funding Volume by Stage ($ in mm)

Seed Series A
. . $1,499
Notably Series B stage funding
volume has increased in 2025 $962
YTD, while Series A stage 5657 $815
. $336 591
funding has fallen off compared $285 5264 o0n $470 $
to full-year 2024. $147  $139 $150 $275
2019 2020 2021 2022 2023 2024 Q1-Q3 2019 2020 2021 2022 2023 2024 Q1-Q3
2025 2025
Series B Series C Series D+
$4,114
$2,864
$2,181
$1,824 $1.832 $2,086
$1,613
$1 264 $1,408
$1 036 $1,128 $1 186 5894
$637 $712 $596
$422 $519 $425 . $467 - .
2019 2020 2021 2022 2023 2024 Q1-Q3 2019 2020 2021 2022 2023 2024 Q1-Q3 2019 2020 2021 2022 2023 2024 Q1-Q3
2025 2025

2025

Source: FT Partners’ Proprietary Transaction Database
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Size of InsurTech Financings

Distribution of Global Financing Rounds by Size
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2023

54% of financing
deals were under

$10 million

2024

53% of financing
deals were under
$10 million

B $0 - <2 million

" $25 — <50 million

Source: FT Partners’ Proprietary Transaction Database

B $2-<5million B $5-<10 million
I $50 - <100 million

2025 YTD

Slight uptick in ratio of mid-sized
deals ($50 — 100 million) compared
to full-year 2024 and 2023

5%

9% 19%

$10 — <25 million

I $100+ million
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Large InsurTech Financings

InsurTech Financings Over $50 million

$ in millions

A\ ACRISURE'

$2,1700 mm
$2,000
$1,500 dl DevotedHealth Q‘i,§
$1,150 mm ’
//\kﬁ‘ﬁ ik / PRISMIC sedgwick.
ZhongAn Insurance $1,000 mm $1,000 mm
$931 mm $896 -
$1,000 ACRISURE
" NeueHealth. wefox $725mm
) $650 mm
$635 mm
SedEWle Clover Ki Y o olifo
oscar $50mm - _ $500 mm $500 mm i< Sing
$4oo mm o0 e Re wefox $625 mm _
$500 zeneﬁts mm anyPets 400 mm #*earnix
$500 mm oscar 5 NeXT $290 mm
$265 mm
ss50 @
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

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
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Largest InsurTech Financings in Q3 2025

Announce

Date

09/08/25

08/04/25

07/07/25

09/01/25

07/18/25

07/31/25

09/08/25

07/28/25

09/08/25

07/09/25

09/30/25

09/23/25

07/21/25

07/24/25

07/08/25

08/28/25

Company

s¥earnix

-+ employee

NAVIGATOR

wefox
kakaopay insurance
< bowtie
SAFE
kin.
Cover Whale
5% Leap
®©INSHUR
SureCo
p) insify
[_—i, Fortuna Health
beai
3 Wrisk
COovVuU

Source: FT Partners’ Proprietary Transaction Database

Note: Lead investor(s) bolded

Stage
Late Stage VC
Growth
Late Stage VC
Strategic
Series C
Series C
Series E
Series B
Late Stage VC
Growth
Series A
Series B
Series A
Late Stage VC
Series B

Late Stage VC

Investor(s)

TPG; JVP Ventures; Undisclosed Investors
JMI Equity; Spectrum Equity

Existing investors

Kakao Pay

Sun Life Financial

Aramco Ventures; Avataar Venture Partners; Eight Roads; NextEquity Partners; Prosperity7 Ventures; SIG
Asia Ventures; Sorenson Capital; John Chambers; Undisclosed Investors

QED Investors; Activate Capital; Wellington Management; Undisclosed Investors

Morgan Stanley Expansion Capital

Community Financial System

Trinity Capital Investment

Health Velocity Capital; Kaiser Permanente Ventures

Evli Growth Partners; Accel; Visionaries Club; Frontline Ventures; Opera Tech Ventures; Munich Re Ventures
Andreessen Horowitz; Y Combinator; Undisclosed Investors

Undisclosed Investors

Mundi Ventures; Opera Tech Ventures; QBN Capital; Volution Ventures

Undisclosed Investors

$290
100
89
72
70
70
50
40
37
35
23
19
18
18
16

16
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Country

Israel

USA
Switzerland
Korea
Hong Kong
USA

USA

USA

USA

USA

USA
Netherlands
USA

USA

United
Kingdom

USA

16
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Largest InsurTech Financings in Q3 2025 (cont.)

Announce
Date

Company

Investor(s)
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09/16/25

07/23/25

09/09/25

07/16/25

09/15/25

07/15/25

07/16/25

08/12/25

08/26/25

07/08/25

09/30/25

09/04/25

09/04/25

08/04/25

[reserv
@ AIUC

ﬂf’ ONEASSIST™

Quandri &
Seyna
LAKA
weSure

inclined
¢) sola

All

P

Marketplace.

‘hotch
189

Seqguros

= Elysian
mitigata

FULL STAGK GYBER RESILIENGE

Source: FT Partners’ Proprietary Transaction Database

Note: Lead investor(s) bolded

Series B

Seed

Late Stage VC

Early Stage VC

Late Stage VC

Series B

Series Not Disclosed

Series B

Series A

Series A

Seed

Pre-Series B

Seed

Series A

QBE Ventures; Bain Capital Ventures; Flourish Ventures; Undisclosed Investors

Emergence Capital Partners; MongoDB; Terrain; Nat Friedman; Benjamin Mann; Undisclosed Investors

Stride Ventures

Framework Venture Partners; Fuse Venture Partners; Defined Capital; Intact Ventures

115 K; White Star Capital; Elaia Partners

ShiftdGood; MS&AD Ventures; Move Energy; Achmea Innovation Fund; Autotech Ventures; Motive Partners;

Creandum; Phoenix Court Group; 1818 Venture Capital; Seedrs

Glilot Capital Partners; S Capital; Vintage Investment Partners; MS&AD Ventures; J-Ventures; Undisclosed
Investors

Hudson Structured; Northwestern Mutual Future Ventures; Undisclosed Investors

FINTOP Capital; JAM FINTOP Capital; TenVC; Georgia Institute of Technology

Wingra Capital

Lightspeed Venture Partners; Munich Re Ventures; LionTree Advisors; Phoenix; Jibe Ventures

8VC; Monashees Capital; Canary Ventures; FJ Labs; Undisclosed Investors

Portage Ventures; TenOneTen Ventures; American Family Ventures

Nexus Venture Partners; Titan Capital; WEH Ventures

$16

15

12

12

12

10

10

HMR&EMRMRMES®=<HIRM!
s 3% %
AN B

USA
USA
India
Canada

France

United
Kingdom

Israel
USA
USA
USA
Israel
Brazil
USA

India

17
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Financing Activity by Region

North America

2022 2023 2024 2025 YTD
Percentage of Total Deal Count
51% 56% 58% 57%
Percentage of Total Volume
60% 62% 69% 77%
Largest Deal in Region
A\ ACRISURE 7 PRISMIC (@) sedgwick A ACRISURE
$725 $1,000 $1,000 $2,100
mm mm mm mm

Source: FT Partners’ Proprietary Transaction Database

Europe
$1,823
$1,029
$833 $628

2022 2023 2024 2025 YTD
Percentage of Total Deal Count

28% 23% 26% 27%
Percentage of Total Volume

21% 13% 19% 10%

Largest Deal in Region

wefox 2 “®*alan| |ouantexa
$650 $150 $193 $175
mm mm mm

M Financing Volume ($ in mm)

$303 $357

2022 2023 2024 2025 YTD

Percentage of Total Deal Count

13% 13% 8% 8%

Percentage of Total Volume

14% 22% 6% 6%

Largest Deal in Region

ol Singlife bolttech lkakaopay
$350 $758 $100 $72
mm mm mm mm

(O Number of Transactions

FINANCIAL
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Rest of World

O-G0-0 O

$410 $185 $291 $425

-
2022 2023 2024 2025 YTD
Percentage of Total Deal Count
9% 9% 7% 8%
Percentage of Total Volume
5% 3% 6% 7%

Largest Deal in Region

BemrerAY | [Novidea honey | |#earnix
$125 $50 $108 $290
mm mm mm mm
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Allocation of InsurTech Investments — P&C, Life, Health, Diversified

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

Annual Breakdown of InsurTech Financing Volume

$ in millions $10,590 *
Hl P&C
B Life
I Health
Diversified
$3,881"
$2,272 " $2,658
$1,803  $1,823 $1,599
$907°1:207 $923 $969 $892
$1 01. $297
2018 2019 2020 2021 2022 2023 2024 2025 YTD
% Total
P&C 29% 46% 46% 60% 41% 40% 50% 64%
Life 4% 3% 7% 4% 7% 28% 2% 5%
Health 30% 31% 29% 21% 18% 14% 30% 16%

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
+ In May 2025, Acrisure raised $2.1 billion in financing
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P&C Financings Health Financings
Target Amount ($ in mm) Type Target Amount ($ in mm) Type
wefox $89 Digital MGA efmle!\egge $100 Benefits Administration and HR
SAFE 70 A e et and ><Abowtie 70 Digital Health Insurer
50 Al-Powered Home Insurer Sureco 23 ICHRA Solutions
- . .
,over Whale 40 Commercial Trucking MGA Fortuna Hedlth 18 Medicaid Navigation Platform
o
o | i . .
Vs Leqp 37 Rental Housing MGA beam 18 Digital Employee Benefits
| NSHUR 35 Digital Auto Insurer ‘e St 2 Instant Health Claims
» "ns"w 19 Al SME Insurer y Processing for Policyholders

Nomi Health na Digital First Direct Healthcare

“ WI'iSk 16 Data Driven Auto Insurer Systemn
l reserv 16 Al-Native TPA
@ AlUC Diversified Financings

15 Al Agent Insurer

Target Amount ($ in mm) Type
2X H $290 Dynamic Al Decisioning
Life Financings ri4 eqrnlx Platform
Target Amount ($ in mm) Type kakaopay insurance 72 Digital Specialty Insurer
. . ® Al-Native O ting System f
InCIInEd $8 Whole Life Insurer c 0 v U 16 e lr?seJ?a:]rlgi ystemter

Source: FT Partners’ Proprietary Transaction Database
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Allocation of InsurTech Investments — Insurance vs. Tech

In the first three quarters of 2025, global insurance broker Acrisure’s $2.1 billion capital raise
pushed funding for insurance ventures higher than full-year 2024 volume, while funding volume
for tech solutions is expected to lag behind 2024 volume.

Annual Breakdown of Insurance vs. Tech Financing Volume

*
S in millions $14,216

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 2025 YTD
% Total
Ins. 66% 80% 84% 77% 81% 81% 84% 78% 57% 82%
Tech 34% 20% 16% 23% 19% 19% 16% 22% 43% 18%

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
+ In May 2025, Acrisure raised $2.1 billion in financing
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Largest InsurTech Investments in Q3 2025 - Insurance vs. Tech

Insurance Financings

TECHNOLOGY
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Technology Financings

Target Amount ($ in mm) Type Target Amount ($ in mm) Type
27 edrnix 5290 T o SAFE 570 gt
e’}ﬁ’m@ﬂ,’f‘* 100 Benefits Administration and HR SureCo 23 CHRA Solutions
wefox 89 Digital MGA » iﬂSify 19 Al SME Insurer
kakaopay insurance 72 Digital Specialty Insurer W 16 Al-Native TPA
D<A bowtie 70 Digital Health Insurer cCoOvu 16 Al-Native Operating System for
50 Al-Powered Home Insurer Quandri & 12 Renewal Intelligence
Z over Whale 40 Commercial Trucking MGA Seyna 12 MGA Enablement Platform
5‘?’ Leqp 37 Rental Housing MGA +notch 7 Digital SME Insurance
INSHUR 35 Digital Auto Insurer = Elysian 6 Al-Native TPA
Fortuna Health 18 Medicaid Navigation Platform @ Coverflow 5 Claims Automation Platform
bgam 18 Digital Employee Benefits @ Pathwork 4 Provider Data Platform
n Wrisk 16 Data Driven Auto Insurer M StitchStudio 3 Embedded Insurance APls
@ AIUC 15 Al Agent Insurer noves 2 Al-Native Underwriting Tool
4 ONEAssIsT 12 Consumer Protection Services W level 2 Al for Auto Loss Mitigation
LAKA 10 ®eyUst 2

Source: FT Partners’ Proprietary Transaction Database
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Selected Investments in Al-Native InsurTech Companies in Q3 2025

Selected Investments in Al-Native InsurTech Compa

Target
sxearnix
SAFE

wisdom W

CcCovu
[reserv

@ AlUC
Quandri &
@) sola
rZ roadzen
‘notch
= Elysian

< Coverflow

Source: FT Partners’ Proprietary Transaction Database

Amount ($ in mm)

$290
70
50
21
16
16
15

12

Description

Dynamic Al Decisioning Platform

Al-Driven Cyber Risk and Management
Platform

Al-Powered Home Insurer

Al-Driven Dental Billing Outsourcing
Software

Al-Native Operating System for Insurance

Al-Native TPA
Al Agent Insurer
Al-Driven Software for Insurance Renewals
Al-Powered Wind and Hail Insurer
Al-Powered Auto Insurer
Al Customer Support Platform

Al-Native TPA

Al-Powered Insurance Platform for Brokers

For all capital raises in
Q3 2025....

66%

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

40%

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

Al-native InsurTech companies
raised a total of

~$542 million

in Q3 2025

FINANCIAL

TECHNOLOGY

PARTNERS
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private, independently held VC-backed InsurTech companies are shown; Data as of 12/1/25

ly
* Wefox completed restructuring efforts due to insolvency in May 2025 including selling non-core assets

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.

Q3 2025 InsurTech Insights

Amounts represent cumulative funding
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  $5,625
(includes secondary)

[ Current Market Capitalization

$4,402
$2,981
$3,818
$2.462 $3,265  $3,298
$1,347 $1,506 $2,020
$1,144
$77 $86 $1,216 $1,292 $76
$453 (1) $590 $668 o
$621 2) I Hﬁ I 3) $40 $41
138 $61
il B < [ . @ B se1 il T
IPO SPAC SPAC IPO SPAC SPAC IPO IPO IPO IPO IPO
£ w .- w
3 E s o § =3 ‘6 v ;‘r z
= E T o Q. o g = O o - )
= 1S > @ 5 - z -
31 5} @ Q. I g N — <
3] (o) £ = P - o & ') ;) = o
< O & o - - 3 = y w
& X = [~ g =z 2 L z
\ i g ° o B o 2=
] 6 _____ <
e 3028 Teamschrant dosed o et o Aceainde at an o cautorvelue of ~621 milion () In April 2024, Doma Holdings announced 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 Group (TRG) which will acquire all outstanding shares of Doma for $6.29
(3) In October 2025, NEA completed the acquisition of NeueHealth for an enterprise value of $1.3 billion and equity value of $61 million per share in an all-cash transaction implying an equity value of $88 million.
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Selected InsurTech Investors Landscape

o
@@ Penahce INSURTECH
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
/ Private Equit GFC  Gurvcnorr  CREATPOINT Scom m”SBC " = T
q y make no little plans CHTALYST MEN LO C) ‘ MTECH - entures

khosla ventures  lightbank OAK b Lightspeed  [vancresrersrory QED markd
4 mundiventures .~ TyCa HC/ET OMERS | Ventures (O Portage  wvesTons 4l Redpoint Ribbit Capital
6“‘31'% SIXTY-SIX @ SPARK CAPITAL Si Sped" sure TOJ?A? ST V vioLa
IF= VENtures SEQUOIAIE S STREET SoftBank Threshold ~ CAPML Wy wesTcap
AON A"State {_\;V‘A II\I:TEA A\E!’A Afl a.C QAMERICA" FAMILY r\,p A”la Nz ) -:‘:E IGna VENTURES COMMERZ VENTURES ¢ "
y - VENTURES e dentventires HEARST  JEgZHUDSON
Strateglc / CE!EE A DISTRIBUTEDVENTU ,*Mﬂl:g ;:;—ﬁm V Gradient Vent MSEAD STRUCTURED ﬁ?ll;;l;\ivestern
COI' Orate i E GUIDEWIRE e _-_G/ lll - VENTURES ’ J PRUVEN
p Lmtact] & STRATEGIC +~MassMutual Munich RE = =
Investors VENTURES "E"‘ res T ﬁ ‘\\ Neioide' 2\ OBE | Ventures
SWISS Re o ronsverse ARTHORD TORIO MARINE @
SANDBOX (o7®) SiRIUS
INDUSTRIES s R O SOMPO Dlgltal Lab ventures VENTURES Tencenr TRAVELERSJ l %USAA ZURICH
. : DECLARATION —9_
Alternative COATUE bpl FARTNERS DRA(,O\JEER L DRIDGE E{dg!!m ICONIQ N~

CAPITAL

Investors G kinNeEvik Maverick & MUBADALA iGrrGLOBAL T-ROWePrice’ () wearierronn

Source: FT Partners’ Proprietary Transaction Database
* Selected logos shown based on number of investments made and / or dedicated focus on the sector
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Selected Most Active InsurTech Investors

InsurTech Investments in Q1 — Q3 2025

Investor Type Total New Follow-On Investor Type Total New Follow-On
£) AMERICAN FAMILY cor :;:::ZQIJ:‘CV (/e wor 7 4 3 upfront Traditional VC 3 2 1
G 8&%‘5% Traditional VC 6 2 4 S|\VC Traditional VC 3 1 2
() | e Tdteve 5 4 OPERA s/ 3 1
.,/;}\\. CLOCKTOWER Traditional VC 5 2 3 # mundi ventures Traditional VC 3 1 2
— 7 TECHNOLOGY VENTURES
MUnichRE = commmmetel o 4 1 3 KASZEK Traditional VC 3 0 3

f’) BlueOrchard Traditional VC 3 3 0 GLILOT Traditional VC 3 0 3

Impact Investment Managers
CAPITAL PARTNERS

Ranked by total number of investments in Q1 — Q3 2025 (including follow-ons)

Source: FT Partners’ Proprietary Transaction Database
Note: # of minority investments is as of 09/30/25; # of investments excludes multiple rounds in the same company during 2025; This list excludes accelerators



Q3 2025 InsurTech Insights FINANCIAL

TECHNOLOGY

PARTNERS

Strategic / Corporate Investor Involvement in InsurTech Financing

Strategic investor participation fell to 35% in the first three quarters of 2025, the lowest in
nearly a decade, signaling a pullback despite notable large-ticket deals.

Percent of Financings with Strategic Participation Selected Financings with Strategic Participation in Q1 — Q3 2025*
Target gr:‘o::f Strategic Investor(s)
@pﬁ $123 Allianz ¥
44% 47% {gInsuranceDekho 70 () MUFG BNE FARIDAS

43% 43% 429, 44% .
38% 40% ° 36% ><dbowtie 70 Sun Life
° 35% LUMA 63 Morgan Stanley BANK OF AMERICA “5
E Bank Financial Group %UBS

Guardz. 56 () SentinelOne:

bolttech 47 Sumitomo Corporation

THATCH 40
Naked 38 Hollard.

@ Coalition 30 =H{ERE L

2016 2017 2018 2019 2020 2021 2022 2023 2024 Q1-Q3 ) vmuact o

2025 AZOS 30 oo MunichRE 5=

60 80 91 119 128 190 137 125 111 76 PolicyMe 22 #esecurian df sLUE cRosS:
>

/f ComUIqte 20 W@OM 3 VENTURES

# of Financing Rounds with Strategic Participation
FIDX 20 (B prudentiol @ Tinpreton AXONIC s Invesco

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

29
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Selected Recent InsurTech IPOs

Amount IPO Current Current Total Research

09/03/25 09/30/25 I,. EPTUNE $368 $20.00 24.80 $3,423 24% St. Petersburg, FL, USA  [IETETIN
06/30/25 07/24/25 ACCELERANT Y 724 21.00 14.89 3,276 (29%) Cayman Islands
05/23/25 06/17/25 Shde 469 17.00 15.79 2,191 (7%) Tampa, FL, USA
03/25/24 06/13/24 r2Sdn 224 9.86 27.31 2,116 177% Riyadh, Saudi Arabia
03/30/23 05/17/24 d|§|t 314 3.27 3.90 3,618 19% Bangalore, India
07/31/21 11/15/21 pohcybazaar@ 772 13.25 19.16 8,800 45% Gurgaon, India

05/19/21 06/24/21 " NeueHealth.® 924 18.00 7.33 1,300 (59%  Minneapolis, MN, USA

04/16/21 05/07/21 7K il 360 12.00 1.89 695 84%) Beijing, China

03/03/21 03/26/21 S Alignment Healthcare 490 18.00 17.45 3,488 (3%) Orange, CA, USA

02/05/21 03/03/21 oscdar 1,445 39.00 18.93 5,419 (51%) New York, NY, USA
10/05/20 10/28/20 ROOL Insurance” 724 486.00 89.51 1,388 (82%) Columbus, OH, USA
10/05/20 10/28/20 CAMediaAlpha 176 19.00 11.38 641 (40%) Los Angeles, CA, USA
07/23/20 08/14/20 ~ Wo Duck Creek Technologies 405 27.00 19.00 2,612 (30%) Boston, MA, USA
06/19/20 07/15/20 GoHealth® 914 21.00 4.82 77 77%) Chicago, IL, USA
02/28/20 07/02/20 A Accolade® 221 22.00 7.03 621 (68%) Seattle, WA, USA
06/08/20 07/02/20 Jemonade 319 29.00 53.53 4,157 85% New York, NY, USA
02/21/20 05/21/20 O seLecTQUOTE 570 20.00 1.96 339 (90%)  Overland Park, KS, USA
09/04/19 02/11/20 U 2K 55 10.50 3.41 40 (68%) Shenzhen, China
07/26/19 08/15/19 I'INEOQ 143 1.69 1.86 661 10% Dublin, Ireland

Source: FT Partners’ Proprietary Transaction Database, Capital 1Q
Note: Prices updated as of September 30, 2025; converted to USD. List does not include IPOs that raise less than $30 mm. 2) IPO price has been adjusted for 1:18 reverse stock split Aug 2022 (Original price of $27)

1) On December 23, 2024, NEA agreed to acquire NeueHealth for $7.33 per share in cash, an 3) On March 30, 2023, Vista Equity Partners closed its $2.6 billion acquisition of Duck Creek
enterprise value of $1.3 billion; the deal officially closed on October 2, 2025 4) In April 2025, Transcarent closed its acquisition of Accolade for $7.03 per share in cash


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/RasanIPO
https://finte.ch/DigitIPO
https://finte.ch/SlideIPO
https://finte.ch/NeptuneIPO
https://finte.ch/AccelerantIPO

Q3 2025 InsurTech Insights

InsurTech Company Performance Since IPO or SPAC
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Jan-22

Source: S&P Capital IQ

Note: Updated as of July 22, 2025. Indexed to 0 = IPO / SPAC price.

(1) Root’s IPO price has been adjusted for 1:18 Stock Split Aug 2022 (Original price of $27)

2) Hippo’s SPAC price has been adjusted for 1:25 Stock Split on 9/30/2022 (Original price of $10)

Mar-22

g
V‘VISTA*

Duck Creek
Technologie

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.

N\

s

May-22

Do VRGTRAS

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

May-23

Jul-23

‘Jt-TWLE

)A RESOURCES d (o] m (o |

GROUP
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.®

Jul-24

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

(3) Doma'’s SPAC price has been adjusted for 1:25 Stock Split on 6/30/2023 (Original price of $10)

The public InsurTech stocks that were most heavily impacted during ‘22 / '23 market
downturn were primarily the direct-to-consumer, high cash burn models. B2B models
like CCC and Duck Creek performed better during the period. Duck Creek was since
taken private in Q1 2023, and in Q2 2023, CCC's stock price rose back up past its SPAC
merger debut price. Lemonade dipped back down towards its IPO price in Q1 2025 but
has steadily trended upward since late April.

Nov-24
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May-25

Jul-25

Sep-25
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Selected InsurTech Company Performance in 2024 and 2025 YTD PARTNERS

1800%  VThe recovery of Root, Hippo, and Lemonade since the end of 2023
reflects a broader shift in the InsurTech industry, where companies

“CVNA short-term warrants in ROOT expired unexercised
1600%  that successfully refined their business models, achieved profitability fiffeiesle GRSy COTGEmS 2Rl e e ¢Uen aid
° . . . . uncertain ownership. Long-term warrants remain
milestones, and demonstrated sustainable growth, regained investor outstanding, with partial vesting expected by 9/2027, by
. . . . . . . our estimates. Still, the CVNA partnership remains strong,
1400  confidence amid an evolving market that increasingly favors financial with policy originations surpassing 100k. View ROOT as
ety H H continuing to lead insurtech peers as the only profitable
d ISCIpllne over rapld expanS|on. company, supported by strong LRs and unique channel
i 5 ()
1200% \growth. Reiterate Buy. )
1000%
800%

ROOT 754%

o “We like the setup for LMND into 3Q earnings. We expect
600% another quarter of upside to both customer acquisition
and overall IFP. We see upside to 3Q customer acquisition

based on recent trends and seasonal strength in
400% homeowner multi-peril, expecting this (and slightly better- .
’ than-expected PPC) to flow to a ~2% IFP beat.”® _&ﬂ IPPO 300%
200%

'\WM J Jemonade 232%

!
|

(200%)
™ < < < < < < < < < < < < o n T} T} o n n n o
N N N N N N N N o N o N o ah N o o o N o o N
(8} c o] =] A > c = (@) Q. - > (8} o 2 =] b > c T (@) Q.
) ] 7] (1] = © 5 3 =] Q o <) @ ] 7] © o © 5 3 S Q
(=) = i S < s S b4 N o 2 a ) L s < s S < (7}

Source: S&P Capital IQ
Indexed to 0 based on Dec. 29, 2023 closing price.

1) Jeffries — Reiterate Buy; Expiration of CVNA Warrants Should Remove Some Overhang
2) FT Partners’ Equity Research Report — LMND 3Q25 Preview
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InsurTech M&A Activity — Quarterly PARTNERS

InsurTech M&A deal count reached the highest quarterly level ever in Q3 2025.

B M&A Volume ($ in mm) O # of M&A Deals

58
$21,104 55
45 a4 46
37 38 39 37 - 37 37 (3
33 32 32 33 31 33
, 30 $13,424
5
$11,374 $11,308
$9,321
$4,669 $4,763
$3,774

$3,039 $3.576

$2,444
$1,590 $1,891
$1.446 $873 l 5678 $573 $761 so3 1248 G304 . .

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

10 7 6 5 6 5 7 3 2 2 5 3 3 10 2 8 1 7 5 5 9

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

InsurTech M&A deal count is set to exceed all prior annual totals, reflecting an accelerated wave

KKR Willis @ Auistate

@) sedgwick. wn/ square
W) sedgwic ToWERSWATSON qrclde

of consolidation in the sector.

D Largest Deal (Acquirer logo on top) B M&A Volume ($inmm) [ SPAC MergerVolume () # of M&A Deals
© fesuRANT e # Prudential (=pes) ,,“A:!?,fm —~ TELUS £ SUMITOMO LIFE
thewaf%;gmup (@ sedgwick BASSURANCE >4 Vertafore m % LifeWorks @ Singlife

$2.4bn  $8.7 bn $1.4 bn

$17,772
83 Y
63 66
$7,595
$5,027
2014 2015 2016
20 16 8
S in millions

Source: FT Partners’ Proprietary Transaction Database

$2.5 bn $6.7 bn $3.5 bn $5.4 bn $7.0 bn $1.8 bn $3.4 bn

SPAC mergers accounted for more than
half of the M&A dollar volume in 2021 \ $28 091

$21,108
147 138
E 116
$18,421
88 85
$9,837 $10,343
$7,468
$5 559
2017 2018 2019 2020 2021 2022 2023
16 18 13 23 22 14 21

Number of M&A Deals with Announced $ Amounts

EvolutionlQ

$730 mm

135

$4,684

2024
19
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STONE POINT CAPITAL
cee anestrnents
€ ONEDIGITAL

$7.2 bn

159

$18,890

2025 YTD
19

Annualized
$25.2

billion
in volume

212
deals
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Selected InsurTech M&A Transactions in Q3 2025 e
Announce Date Target Company Acquirer(s) Target Description Target Country
09/19/25 o ONEDIGITAL STONE POINT CAPITAL PP[nvestments $7,200 Employee benefits & P&C brokerage B USA
08/13/25 SAPIENS \dven't 2,520 Insurance software solutions provider | _%_ Israel
09/18/25 radi an 1,700 Lloyd's specialty insurance provider  S=fe= United Kingdom

08/01/25 p rl I I la M 1,101 Italian digital auto insurer

Italy
08/01/25 PERFORMANT |11 MUChi n'ify 670 Claims-focused Saa$ platform E= usa
": H - Insurance licensing & compliance
07/17/25 @ SURANCEBAY V= Verisk 163 et BE= usa
Payroll-integrated workers’ comp
07/16/25 Hourly ‘ SURE 53 Hiatiorm = usa
09/18/25 I S C ON Ex na Specialty MGA distribution platform BE= yusa
07/14/25 ggt’]m He lsana na Core insurance platform provider Switzerland
=
08/26/25 Wq H-E %ﬂf@ na Digital pharmacy benefits platform Be= USA
Heal EVERSANA e
09/09/25 Cytora ‘.\ APPLIED na Al risk processing platform == United Kingdom
. =
09/25/25 Dlgltal O W1 darovonr na Al medical record analysis platform % Israel
Commerecial insurance submission —
09/02/25 o SAYATA I/;Pil_ﬂ—Anu'n:u!rica Group* na platform i Israel
09/29/25 covr ()pt!ﬁn() na Embedded life insurance platform E= usa
& L .
07/01/25 LOkkg HISCOX na Digital SME insurance broker I I Italy

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

"
Hierrune

Neptune Flood (NYSE: NP) Raises $368 million in its IPO

The Only iavestment Bank
Focused Exclustvely on FinTec

Neptune Flood Raises
$368 million in its IPO

FT PARTNERS
INTECH INDUSTRY RES

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

The Only in

; . | Focused Exclus

Digit Insurance Completes its
IPO Raising $314 million

FT PARTNERS
FINTECH INDUSTRY RESEARCH

¥ Qoala

Qoala Raises $47 million in Series C Financing Led by

Qoala Raises $47 million in
Series C Financing

FT PARTNERS

FINTECH INDUSTRY RESEARC

Shde

Slide Insurance Holdings, Inc. Completes its IPO Raising
$469 million (Nasdag: SLDE)

The Only investment Bank
Focused Exclos FinTech

Slide Raises $469 million
in its IPO

N
4y WAYSTAR

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

Waystar Completes its IPO
Raising $968 million

NexT

NEXT Insurance Raises $265 million in Financing from

Allstate and Allianz X

Alistate. X

NEXT Insurance Raises $256
million in Financing

FT PARTNERS
FINTECH INDUS

USTRY RESEARCH

munichre 3 ERGO

Munich Re / ERGO Group Acquires NEXT insurance for $2.6
billion

NexT

The Oy lavestment Bank
cused Exclusively on FinTech

Munich Re Acquires Next
Insurance for $2.6 billion

FT PARTNERS

Vitesse
Vitesse Raises $93 million in Series C Financing

Vitesse Raises $93 million in
Series C Financing

igInsuranceDekho

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

The Only Investment

InsuranceDekho Raises $60
million in Series B Financing

CCC Intelligent Solutions (NASDAQ: CCCS) Acquires.

EvolutiontQ for $730 millon
EvolutionlQ

CCC Acquires EvolutionlQ
for $730 million

FT PARTNERS
FINTECH INDU!

7~ SmarterDx
SmarterDx Raises $50 million in Series B Financing Led by
Transformation Capital

SmarterDx Raises $50 million
in Series B Financing

FT PARTNERS
FINTECH INDUSTRY RE

Q')V‘,““.‘

Openly Raises $100 million in Series D Financing
Led,

Openly Raises $100 million
in Series D Financing

GTCR and Recognize Agree to Acquire TRANZACT from
WTW for $632 million

GTCR and Recognize Acquires
TRANZACT for $623 million

FT PARTNERS

FINTECH IN
& Arbol
arbol Raises $60 million In Series B Financing Co-Led by
Giant Ventures and Opera Tech Ventures

Arbol Raises $60 million in
Series B Financing

FT PARTNERS
FINTECH INDUSTR

‘W Tractable

Tractable Raises $65 million in Series E Financing
Led by SoftBank Vision Fund 2

== SoftBank

Tractable Raises $65 million
in Series E Financing

FINANCIAL

TECHNOLOGY

PARTNERS

Rasan Raises $224 million in
its IPO

FT PARTNERS
FINTECH INDUSTRY RESEA

honey

Honey Insurance Raises $108 million in Series A Financing
Led by Gallatin Point Capital
@

The Only investment Bank
Focused Exclusively on FinTech

Honey Insurance Raises $108
million in Series A Financing

FT PARTNERS
FINTECH INDUSTR

A NEPTUNE
Neptune Flood Raises Growth Financing from

Bregal Sagemount and FTV Capital
& oegmseeons FTVE

The Only investment Bank
Focused Exctusively o FinTech

Neptune Flood Raises
Growth Financing


https://finte.ch/NeptuneFlood
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
https://finte.ch/SlideIPO
https://finte.ch/NeptuneIPO
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FT Partners’ Recently Published InsurTech CEO / Executive Interviews

amplify
| % Hanna Wu
Il Ledgebrook

) Gage Caligaris

- dascend

Andrew Wynn

Ccovu

Ali Safavi

&

#ForMotiv
6 Bill Conners

BETTERFLY &

) Eduardo della
‘ ¥% Maggiora
'

DESCARTES

-3'..? Tanguy Touffut

-
w

9 Nandini Wilcke

<Parsyl

%’ Ben Hubbard

@ honheycomb

Itai Ben-Zaken
‘a'

‘/ Sixfold

& Alex Schmelkin

A AgentSync

@ Jenn Knight
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TECHNOLOGY

PARTNERS

meanwhile

@ Zac Townsend
>
Szinnia

Michele Trogni

’ SURE

Q Wayne Slavin
S
- VIEW


https://finte.ch/MeanwhileInterview
https://finte.ch/SureInterview
https://finte.ch/HoneycombInterview
https://finte.ch/AgentSyncInterview
https://finte.ch/BetterflyInterview
https://finte.ch/AscendInterview
https://finte.ch/ZinniaInterview
https://finte.ch/SixfoldInterview
https://finte.ch/ForMotivInterview
https://finte.ch/CarbonPoolInterview
https://finte.ch/LedgebrookInterview
https://finte.ch/ParsylInterview
https://finte.ch/DescartesInterview
https://finte.ch/COVUInterview
https://finte.ch/AmplifyInterview
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FT Partners’ Proven Track Record of Success in InsurTech

Lenders Protection /
Default Insurance

Modern Insurance
Brokerage

Digital Commercial
Risk Exchange

Financial Technology Partners LP
FTP Securities LLC

ACCE LER:’\NTT
$724,000,000 Goidman e, Ew”m
Initial Fllrfli( nff:r\'ng $200'000.DDU .
$4,620,000,000 $2,200,000,000 $1,700,000,000

Facased xchsnelyon Feme d Technoiosy

Insurance Digital Insurance Life Insurance
Comparison Solutions MGA
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FT Partners Served as Co-Manager to Accelerant on its $724 million IPO

Overview of Transaction

On July 23, 2025, Accelerant announced the pricing of its upsized IPO at $21 per share, raising $724 million in
gross proceeds

The IPO priced above the initial filing range of $18 — 20 and the offering consisted of 20,276,280 common
shares offered by Accelerant and 14,184,872 common shares offered by certain existing shareholders of the
Company
- Underwriters have a 30-day option to purchase up to an additional 5,169,172 common shares from
certain selling shareholders
The common shares began trading on July 24, 2025, on the New York Stock Exchange under the ticker symbol
"ARX"

Founded in 2018, Accelerant is a data-driven risk exchange connecting underwriters of specialty insurance risk
with risk capital providers

—  The Accelerant risk exchange does business across 22 different countries and more than 500 specialty
insurance products

Significance of Transaction

The IPO represents the largest US InsurTech IPO since 2021

Accelerant expects to use net proceeds from this offering to fund the redemption of its Class C convertible
preference shares, for a one-time termination fee to an affiliate of Altamont Capital, with the remainder going
towards general corporate purposes, such as purchasing products, services, or technologies, or acquiring or
investing in MGAs, insurance intermediaries, insurance companies, technology companies, and service
providers in Accelerant’s ecosystem

FT Partners’ Role

FT Partners served as co-manager on this IPO

FT Partners previously served as financial and strategic advisor to Accelerant on its $193 million capital raise
led by Eldridge at a $2 billion valuation in 2022

This transaction highlights FT Partners’ deep domain expertise in the InsurTech space, as well as our
capabilities in helping companies navigate the IPO process

FINANCIAL

TECHNOLOGY

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
co-manager to

/\CCELER/\NT@)\’\

on its

$724,000,000

Initial Public Offering

at a market value of

$4,620,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Served as Financial Advisor to 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



FINANCIAL

Q3 2025 InsurTech Insights e

PARTNERS

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 )’N
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 $500 million

* 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
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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
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The Only Investment Bank
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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
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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

FINANCIAL

Q3 2025 InsurTech Insights

TECHNOLOGY
PARTNERS

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
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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
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| INSURANCE

®
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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
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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



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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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 T : T 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 FinTech Strategic Insights

PROPRIETARY FINTECH REPORTS N o

. . . . . : The Blockchain Economy
FT Partners regularly publishes detailed reports 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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