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The Modern Insurance Consumer
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Compliance





















Mobile capabilities and technology are most significant and 

essential for their ability to reach insurance markets previously 

underserved or unserved

 Many people in developing countries do not have access to the 

internet through a computer or smartphone. More common are 

basic mobile phones with which they are now increasingly able to 

purchase insurance, which they never had access to before















A few companies are providing microinsurance products 

through basic mobile technology to improve the lives of 

citizens in developing economies



Bai An

Compare



•

•















•

•

•

• •

•

•

•

•

•

•



•

•

•

̶

•

̶

•

•







‒

‒

‒

‒

‒

‒

‒

‒

‒

‒

‒

‒

‒

‒

‒

‒

‒

‒

‒

‒

‒





4.9 
6.4 

20.8 

0.0

5.0

10.0

15.0

20.0

25.0

2015 2016 2020

•

•

•

•

















2.



o

o

o



o

o

o

• •

o

o



•

•

•

•

•

•

•

•

•

•

•





•

•

•

•

•

•

•

•



Self-service smartphone apps and consumer-facing tools are helping provide 

real-time assistance and transparency in the industry
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Digital Corporate 

Ventures





Small Business insurance provider, 

Hiscox participated in Bunker’s seed 

round along with American Family 

Ventures, led by Comcast Ventures 

and Route 66 Ventures

Raises $2 mm in Seed 

Financing
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Visualize how people within large populations move, 

using GPS and mobile network data

Vehicle volume data and analytics platform

Origin-to-destination data and analytics platform

Historic speed and travel time data for specific 

locations

Driving-optimized content and in-car software 

solutions

Data and tools for finding, comparing and paying for 

parking

Crowd-sourced traffic information (i.e. road closures, 

incidents, hazardous road conditions)
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Source: Company website, Capital IQ, PitchBook.

(1)  Marketwired.com: “LEAGUE Inc. Raises $4M USD Seed Round to Develop New Digital Health & Wellness Platform”.
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Date Size ($ mm) Investor(s)

08/14/13 $4 Undisclosed Investors

02/28/12 8 Undisclosed Investors

CEO: Robert Reville

Headquarters: Los Angeles, CA

Founded: 2012
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http://www.shift-technology.com/


Date Size ($ mm) Investor(s)

08/16/13 $10 Undisclosed Investors

01/05/12 1
Lightbank LLC; OCA Venture Partners; 

Pritzker Group Venture Capital

09/27/11 <1 Lightbank LLC

CEO: Brad Weisberg

Headquarters: Chicago, IL

Founded: 2010



‒

‒





http://www.ftpartners.com/
http://www.ftpartners.com/
http://www.snapsheetapp.com/


CEO: Max Drucker

Headquarters: Santa Barbara, CA

Founded: 2010

•

‒

•

•

•

•

•























http://www.ftpartners.com/
http://www.ftpartners.com/
http://www.socialintel.com/


•

•

•

•

‒

 











http://squaretrade.com/
http://www.ftpartners.com/
http://www.ftpartners.com/


•

•

http://www.ftpartners.com/
http://www.ftpartners.com/
https://www.sureify.com/


• ō

• ō
ō

• ō

• ō

CEO: Scott Walchek

Headquarters: Danville, CA

Founded: 2012

ō

Date Size ($ mm) Investor(s)

04/26/16 $26
Anthemis Group; Guidewire Software; Oak 

HC/FT; Suncorp

02/26/15 7 Anthemis Group; Pivot Investment Partners

07/15/13 4 Anthemis Group; Gordon Bell

07/09/12 2 19 undisclosed Investors

•

•

•

•

•

•

http://trov.com/
http://www.ftpartners.com/
http://www.ftpartners.com/


•

•

•

•

•

•

http://gotruemotion.com/
http://www.ftpartners.com/
http://www.ftpartners.com/


•

•

•

•

https://upsie.com/
http://www.ftpartners.com/
http://www.ftpartners.com/


•

•

•

•

•

•

http://www.ftpartners.com/
http://www.ftpartners.com/
http://www.zags.info/


•

•

o

•

o

o

o

o

o





http://twitter.com/ftpartners
http://twitter.com/ftpartners
http://www.linkedin.com/in/stevemclaughlin2
http://www.linkedin.com/in/stevemclaughlin2
http://www.ftpartners.com/
http://www.ftpartners.com/
https://www.thezebra.com/


Date Size ($ mm) Investor(s)

05/12/15 $500

Fidelity Investments; TPG Growth; Insight 

Venture Partners; Founder’s Fund; Khosla 

Ventures; Sound Ventures; Andreessen 

Horowitz; Institutional Venture Partners

06/03/14 67
SV Angel, Institutional Venture Partners; 

Hydrazine Capital; Andreessen Horowitz

01/22/14 15
Venrock; Maverick Capital; Andreessen 

Horowitz

CEO: David Sacks

Headquarters: San Francisco, CA

Founded: 2013

•

‒

•

‒

‒

Products & Services Overview

http://www.ftpartners.com/
http://www.ftpartners.com/
https://www.zenefits.com/


•

•

•

•

•

•

•

•

•

•

•

•

•

http://twitter.com/ftpartners
http://twitter.com/ftpartners
http://www.linkedin.com/in/stevemclaughlin2
http://www.linkedin.com/in/stevemclaughlin2
http://www.ftpartners.com/
http://www.ftpartners.com/
http://www.zywave.com/




•

•

•

https://www1.appliedsystems.com/en-us/


Estimating

Repair Workflow

DRP

Parts

Repair Methods

•

•

•

http://www.cccis.com/


•

•

https://www.cunninghamlindsey.com/global/














•

•

‒

‒

http://www.eagleview.com/


•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

http://www.ebix.com/


•

•

• 







https://www.guidewire.com/


■

■

The Company 

offers customers 

choice – choice of 

delivery options 

(on-premise, 

managed hosting 

or full business 

process 

outsourcing) and 

control 

(implementation, 

customization and 

support)

■

■

■

■

■

■

•

•

•

Source: Company website, FT Partners’ Proprietary Transaction Database, Capital IQ.

http://insurity.com/


• Policy administration

• Billing solution

• Claims management

• Distribution management

P&C and General Insurance

• Policy administration

• New business & underwriting application

• Billing solution

• Distribution management

Life, Annuity, Health, and Pensions

• Cloud-based services

• Enterprise billing platform

• Implementation services

• Distribution management

Enterprise Solutions

Development Services

Data Services

Digital Services

Testing Services

Strategy Enablement

Business Transformation

Process Optimization

Compliance Enablement

M&A Integration

•

•

•

https://www.majesco.com/


Selected Transactions

•

•

•

http://www.mitchell.com/


•

•

http://www.patnat.com/


•

•

•

Automobile Insurance Claims

Home / Property Claims

http://www.solera.com/


•

•

Source: Company website, FT Partners’ Proprietary Transaction Database, Capital IQ.

https://www.symbilitysolutions.com/


Financial Metrics

•

•

•

•

http://www.verisk.com/


•

•

•

•

•

•

•

•

•

•

•

••

•

•

•

http://www.vertafore.com/




Market Enterprise Multiples Growth Rates Margins

Price % MTD % LTM Value Value Price / Earnings EV / EBITDA EV / Revenue Revenue EPS EBITDA P / E / G

Company Name 11/21/16 Change High ($ mm) ($ mm) CY 16E CY 17E CY 16E CY 17E CY 16E CY 17E CY 16E CY 17E LT CY 16E CY 17E CY 16E

Insurance Software & Services

Guidewire $ 57.47 (1)% 89 % $ 4,248 $ 3,620 nm nm 46.3 x 30.9 x 8.2 x 7.1 x na 15 % 18 % 18 % 23 % na

Ebix 61.85 12 101 2,011 2,175 22.5 21.9 19.5 17.8 7.4 6.8 12 9 10 38 38 2.2

Crawford & Co. 13.54 24 100 761 909 19.2 15.9 7.2 6.5 0.8 0.8 (5) 2 10 11 12 1.9

Sapiens 14.93 11 100 750 688 30.8 27.4 21.6 18.5 3.2 2.8 20 15 13 15 15 2.5

Patriot National 6.50 10 43 172 294 8.8 8.7 5.6 4.3 1.2 1.1 18 13 15 21 24 0.6

Majesco 5.12 12 76 187 191 nm 33.0 40.1 16.8 1.5 1.3 na 14 na 4 8 na

Symbility Solutions 0.37 10 91 90 86 nm nm nm nm 3.4 3.0 31 15 na 0 3 na

Median 11 % 94 % 20.8 x 21.9 x 20.6 x 17.3 x 2.3 x 2.0 x 15 % 13 % 13 % 16 % 19 % 2.1 x

Mean 11 85 20.3 21.4 23.4 15.8 3.7 3.3 11 11 13 18 20 1.8

Content, Data & Analytics

Reed Elsevier $ 16.92 (6)% 90 % $ 35,065 $ 40,855 19.5 x 17.6 x 14.1 x 12.3 x 4.9 x 4.6 x 10 % 6 % 9 % 35 % 38 % 2.2 x

Experian 18.07 (7) 90 17,059 21,017 16.0 14.9 10.9 9.8 3.6 3.5 (3) 4 11 33 36 1.5

Equifax 121.60 (2) 89 14,682 17,455 22.2 20.4 15.5 14.1 5.6 5.1 18 9 12 36 36 1.9

Verisk Analytics 83.75 3 97 14,784 16,902 27.1 24.9 16.9 15.8 8.5 8.0 (4) 6 12 50 51 2.3

Dun & Bradstreet 122.49 (1) 87 4,531 5,823 16.6 15.9 11.7 11.1 3.4 3.3 3 3 6 29 30 2.7

CoreLogic 38.60 (8) 89 3,360 4,883 16.4 14.9 9.8 9.2 2.5 2.5 29 1 12 26 27 1.4

Fair Isaac 114.59 (2) 86 3,640 4,135 23.6 22.4 19.8 19.5 4.6 4.4 6 5 16 23 23 1.5

Acxiom 26.81 14 98 2,114 2,114 40.8 37.6 13.7 12.0 2.4 2.3 (14) 5 15 18 19 2.7

Median (2)% 89 % 20.8 x 19.0 x 13.9 x 12.2 x 4.1 x 4.0 x 5 % 5 % 12 % 31 % 33 % 2.0 x

Mean (1) 91 22.8 21.1 14.1 13.0 4.4 4.2 6 5 12 31 32 2.0



Market Enterprise Multiples Growth Rates Margins

Price % MTD % LTM Value Value Price / Earnings EV / EBITDA EV / Revenue Revenue EPS EBITDA P / E / G

Company Name 11/21/16 Change High ($ mm) ($ mm) CY 16E CY 17E CY 16E CY 17E CY 16E CY 17E CY 16E CY 17E LT CY 16E CY 17E CY 16E

Benefits Administration

ADP $ 95.59 10 % 100 % $ 43,266 $ 42,456 27.1 x 25.2 x 17.1 x 16.3 x 3.6 x 3.4 x 7 % 7 % 11 % 21 % 21 % 2.4 x

Paychex 57.14 5 92 20,754 20,307 26.9 24.8 15.5 14.3 6.6 6.2 12 7 9 43 43 2.9

HealthEquity 41.31 28 99 2,570 2,421 nm nm 39.0 30.4 13.6 10.8 41 26 33 35 36 na

TriNet 24.46 37 102 1,732 2,040 20.5 17.4 11.7 10.4 0.7 0.6 14 11 20 6 6 1.0

Insperity 73.10 9 89 1,557 1,436 20.6 17.7 10.1 8.7 0.5 0.4 12 10 17 5 5 1.2

Benefitfocus 28.68 (7) 64 899 914 nm nm nm nm 3.9 3.3 28 20 27 nm 4 na

Castlight Health 4.85 17 94 542 426 nm nm nm nm 4.2 3.4 34 24 30 nm nm na

Median 10 % 99 % 23.7 x 21.3 x 15.5 x 14.3 x 3.6 x 3.4 x 12 % 10 % 17 % 21 % 21 % 1.8 x

Mean 18 96 23.8 21.3 18.7 16.0 5.0 4.3 17 12 18 22 22 1.9

Brokers

Marsh & McLennan $ 69.21 10 % 100 % $ 36,202 $ 39,653 20.6 x 18.6 x 12.8 x 12.0 x 3.0 x 2.9 x 4 % 4 % 12 % 23 % 24 % 1.7 x

Aon 112.92 4 99 29,770 35,129 17.3 15.9 13.3 12.6 3.0 2.9 0 4 10 22 23 1.7

Willis Towers Watson 123.89 (0) 93 16,996 20,202 16.1 14.6 11.3 10.6 2.5 2.4 105 4 12 23 23 1.4

Arthur J. Gallagher 51.40 8 98 9,253 11,562 18.7 16.9 12.7 11.3 2.1 1.9 4 8 9 16 17 2.1

Brown & Brown 42.28 16 99 5,934 6,545 22.9 22.0 11.4 11.0 3.7 3.5 6 5 8 33 32 2.8

Jardine Lloyd Thompson 11.96 (6) 90 2,631 3,209 17.7 14.8 11.5 8.7 2.1 1.9 6 8 17 18 22 1.1

Median 6 % 99 % 18.2 x 16.4 x 12.1 x 11.2 x 2.8 x 2.7 x 5 % 5 % 11 % 23 % 23 % 1.7 x

Mean 5 96 18.9 17.1 12.2 11.0 2.7 2.6 21 6 11 23 23 1.8

Online Distributors

Moneysupermarket $ 3.45 (4)% 73 % $ 1,900 $ 1,886 17.9 x 16.7 x 12.5 x 11.6 x 4.9 x 4.6 x 9 % 7 % 13 % 39 % 40 % 1.4 x

Bankrate 10.65 39 70 947 1,106 16.9 15.6 9.6 8.9 2.5 2.2 (20) 14 18 26 25 1.0

iSelect 1.37 5 94 326 261 26.9 20.3 13.0 10.6 2.0 1.8 15 10 na 15 17 na

eHealth 9.93 30 66 182 115 29.2 nm 18.5 13.3 0.6 0.6 2 (1) 10 3 5 2.9

QuinStreet 2.86 (5) 57 131 92 nm nm 9.2 5.3 0.3 0.3 8 3 11 3 6 na

Median 5 % 70 % 22.4 x 16.7 x 12.5 x 10.6 x 2.0 x 1.8 x 8 % 7 % 12 % 15 % 17 % 1.4 x

Mean 13 72 22.8 17.5 12.6 10.0 2.1 1.9 3 7 13 17 18 1.8



Market Enterprise Multiples Growth Rates Margins

Price % MTD % LTM Value Value Price / Earnings EV / EBITDA EV / Revenue Revenue EPS EBITDA P / E / G

Company Name 11/21/16 Change High ($ mm) ($ mm) CY 16E CY 17E CY 16E CY 17E CY 16E CY 17E CY 16E CY 17E LT CY 16E CY 17E CY 16E

Business Process Outsourcing

Accenture $ 119.68 3 % 96 % $ 74,241 $ 69,994 21.6 x 19.7 x 12.4 x 11.7 x 2.1 x 2.0 x 8 % 7 % 10 % 17 % 17 % 2.1 x

TCS 31.25 (9) 78 61,582 56,916 16.3 15.6 12.1 11.4 3.3 3.1 23 8 16 27 27 1.0

Infosys 13.35 (8) 71 30,521 30,446 14.7 13.9 11.3 10.6 3.1 2.8 27 8 14 27 27 1.0

Cognizant 55.10 7 84 33,661 29,699 16.2 15.1 10.5 9.6 2.2 2.0 9 10 14 21 21 1.1

CGI 48.23 2 96 15,446 16,461 18.2 17.0 11.1 10.4 2.1 2.0 4 3 16 19 19 1.2

HCL 11.13 (2) 85 15,697 15,675 13.5 12.8 10.4 9.9 2.4 2.1 22 12 10 23 21 1.4

Wipro 6.47 (4) 73 15,714 12,985 12.6 12.1 7.8 7.4 1.6 1.5 16 5 10 21 21 1.2

CSC 61.77 16 87 8,830 11,363 23.8 19.3 9.3 8.1 1.5 1.5 (8) 4 8 16 18 3.0

Capita Group 7.14 (2) 44 4,751 7,413 8.6 8.3 8.3 7.9 1.2 1.2 1 1 8 15 15 1.2

Genpact 24.18 5 85 4,889 5,336 16.9 15.4 12.3 11.2 2.1 1.9 5 8 13 17 17 1.4

Syntel 19.39 (3) 38 1,631 2,022 7.8 8.2 7.4 7.0 2.1 2.1 (0) 1 11 28 29 0.7

ExlService 46.75 7 85 1,591 1,423 20.1 18.2 12.3 10.6 2.1 1.9 9 10 15 17 18 1.4

WNS Holdings 25.64 (7) 78 1,309 1,149 24.4 18.4 10.7 9.7 2.1 1.9 11 7 15 19 20 1.7

MphasiS 7.59 0 83 1,594 1,134 13.6 12.8 8.1 7.3 1.3 1.2 7 6 11 15 16 1.2

MindTree 6.49 1 55 1,090 1,016 14.8 14.1 9.0 8.1 1.3 1.2 23 8 13 15 15 1.1

Hexaware 2.76 (8) 69 848 804 14.0 12.3 9.6 8.4 1.6 1.4 12 11 14 16 17 1.0

Virtusa 19.75 3 40 596 651 13.3 45.9 6.8 14.4 1.1 0.8 25 43 16 16 5 0.8

Firstsource 0.50 (16) 63 348 474 8.2 6.9 7.3 6.5 0.9 0.8 12 11 10 13 13 0.8

Median (1)% 78 % 14.7 x 14.6 x 10.0 x 9.7 x 2.1 x 1.9 x 10 % 8 % 13 % 17 % 18 % 1.2 x

Mean (1) 73 15.5 15.9 9.8 9.5 1.9 1.7 11 9 12 19 19 1.3

Consulting

Advisory Board $ 37.00 (7)% 67 % $ 1,485 $ 1,996 20.3 x 18.2 x 10.4 x 9.7 x 2.4 x 2.3 x 5 % 7 % 17 % 23 % 24 % 1.2 x

Huron Consulting 51.00 (7) 78 1,488 1,805 15.4 14.8 13.1 12.2 2.5 2.3 6 5 14 19 19 1.1

Median (7)% 73 % 17.8 x 16.5 x 11.8 x 10.9 x 2.4 x 2.3 x 5 % 6 % 15 % 21 % 21 % 1.2 x

Mean (7) 73 17.8 16.5 11.8 10.9 2.4 2.3 5 6 15 21 21 1.2



Market Enterprise Multiples Growth Rates Margins

Price % MTD % LTM Value Value Price / Earnings EV / EBITDA EV / Revenue Revenue EPS EBITDA P / E / G

Company Name 11/21/16 Change High ($ mm) ($ mm) CY 16E CY 17E CY 16E CY 17E CY 16E CY 17E CY 16E CY 17E LT CY 16E CY 17E CY 16E

Enterprise Software

Microsoft $ 60.86 2 % 99 % $ 473,208 $ 412,351 21.3 x 20.0 x 11.8 x 11.1 x 4.5 x 4.3 x 2 % 4 % 9 % 38 % 39 % 2.3 x

Oracle 39.89 4 95 167,607 153,664 15.3 14.5 9.2 8.8 4.1 4.0 (2) 2 9 45 46 1.7

SAP 83.77 1 96 102,799 105,619 20.8 18.5 13.3 12.4 4.5 4.2 7 6 11 34 34 1.9

Salesforce.com 76.15 1 90 52,596 53,937 nm nm 37.4 24.4 6.4 5.3 26 21 28 17 22 na

Adobe 105.65 (1) 95 52,594 50,064 35.5 27.1 22.4 18.0 8.6 7.1 22 21 23 38 39 1.5

Intuit 115.67 8 99 29,897 30,392 29.4 25.7 17.5 15.7 6.2 5.8 na 7 16 36 37 1.8

VMware 80.40 3 100 33,267 26,513 18.4 17.2 10.5 9.7 3.8 3.6 6 5 13 36 37 1.4

Symantec 24.52 (3) 95 15,286 16,843 22.4 15.9 12.2 8.9 4.4 3.7 (4) 18 10 36 42 2.2

Autodesk 75.52 8 96 16,819 16,243 nm nm nm nm 8.0 7.2 (19) 11 18 (3) 4 na

Red Hat 79.65 4 94 14,323 13,722 37.0 31.5 23.4 19.4 5.9 5.1 30 15 17 25 26 2.2

Citrix Systems 87.98 4 98 13,738 13,414 16.9 16.4 11.3 11.1 3.9 3.9 5 (0) 10 35 36 1.7

CA Technologies 31.41 2 90 13,138 12,642 12.5 12.2 7.8 7.8 3.1 3.1 (5) 1 6 40 40 2.3

Sage 8.56 (3) 90 9,209 9,547 24.7 21.0 16.7 14.6 4.9 4.3 12 15 14 29 29 1.8

Pegasystems 36.55 21 102 2,925 2,795 39.0 32.8 22.0 19.0 3.6 3.2 17 12 28 16 17 1.4

Median 3 % 95 % 21.9 x 19.2 x 13.3 x 12.4 x 4.5 x 4.3 x 6 % 9 % 14 % 35 % 36 % 1.8 x

Mean 4 96 24.4 21.1 16.6 13.9 5.1 4.6 7 10 15 30 32 1.9



Market Multiples Growth Rates

Price % MTD % LTM Value Price / Earnings Revenue EPS Book Value P / E / G

Company Name 11/21/16 Change High ($ mm) CY 16E CY 17E CY 16E CY 17E LT P / B B / S CY 16E

P&C Insurers (Standard)

Chubb $ 127.05 1 % 97 % $ 59,601 13.0 x 12.2 x 65 % 4 % 10 % 1.2 x $103.95 1.3 x

Travelers 111.84 5 94 32,138 11.7 11.7 2 3 8 1.3 86.04 1.5

Allstate 72.18 7 100 26,994 16.9 11.7 3 3 9 1.3 56.85 1.9

Progressive 32.94 5 93 19,131 21.8 16.5 12 9 10 2.2 14.75 2.2

Hartford Financial Services 47.31 7 99 18,081 14.2 11.6 (0) 4 10 1.0 49.39 1.5

Cincinnati Financial 75.10 8 96 12,509 24.0 25.4 7 3 na 1.7 43.22 na

CNA 38.87 7 99 10,553 12.9 12.2 (19) (8) 8 0.9 45.08 1.7

RSA Insurance Group 6.53 (5) 92 6,654 14.6 12.5 (5) (0) 14 1.6 4.20 1.1

The Hanover Group 85.30 14 93 3,653 14.5 12.3 (2) 4 (1) 1.2 71.59 nm

Mercury General 58.78 5 100 3,250 35.4 23.1 6 2 9 1.8 32.85 4.1

Selective Insurance Group 40.70 13 99 2,366 15.5 15.7 8 6 2 1.5 27.22 nm

Employers Holdings 35.40 17 100 1,155 17.0 16.0 3 1 10 1.3 26.49 1.7

State Auto Financial 25.21 11 98 1,065 nm 21.9 0 0 na 1.2 21.75 na

Infinity P&C 86.25 5 97 954 34.2 19.1 1 1 9 1.4 63.57 3.8

Median 7 % 98 % 15.5 x 14.1 x 3 % 3 % 9 % 1.32 1.7 x

Mean 7 97 18.9 15.8 6 2 8 1.39 2.1



Market Multiples Growth Rates

Price % MTD % LTM Value Price / Earnings Revenue EPS Book Value P / E / G

Company Name 11/21/16 Change High ($ mm) CY 16E CY 17E CY 16E CY 17E LT P / B B / S CY 16E

P&C Insurers (Specialty)

Markel $ 909.34 5 % 92 % $ 12,729 33.7 x 32.2 x 5 % 2 % na 1.5 x $615.01 na

W.R. Berkley 60.75 8 100 7,373 17.7 17.8 (13) 6 10 1.5 40.88 1.9

American Financial Group 80.62 9 99 7,218 14.3 13.6 1 (0) 9 1.3 61.70 1.6

Assurant 85.74 8 93 4,888 20.4 13.3 (9) (4) 9 1.1 79.02 2.3

AmTrust Financial Services 26.18 2 81 4,507 8.6 8.2 11 10 11 1.2 21.74 0.8

Allied World 46.35 8 99 4,090 16.5 17.2 (10) (0) 5 1.1 41.56 3.3

ProAssurance 54.50 5 98 2,902 24.2 23.2 2 0 10 1.4 38.35 2.4

RLI 62.80 15 88 2,810 31.5 29.2 4 1 10 3.0 21.01 3.2

Argo Group International 64.60 18 96 2,021 15.6 15.7 10 6 na 1.1 59.68 na

Navigators Group 103.80 12 96 1,511 21.5 19.7 9 7 9 1.3 82.71 2.4

OneBeacon 15.59 13 97 1,471 15.4 31.2 na (6) 1 1.4 10.97 nm

Amerisafe 63.85 17 98 1,226 15.9 16.0 1 5 10 2.4 26.66 1.6

Global Indemnity 36.46 na 99 662 30.4 28.0 na na na 0.8 44.55 na

Median 9 % 97 % 17.7 x 17.8 x 2 % 2 % 9 % 1.31 2.3 x

Mean 10 95 20.4 20.4 1 2 8 1.47 2.2



Market Multiples Growth Rates

Price % MTD % LTM Value Price / Earnings Revenue EPS Book Value P / E / G

Company Name 11/21/16 Change High ($ mm) CY 16E CY 17E CY 16E CY 17E LT P / B B / S CY 16E

Health Insurance & Managed Care

UnitedHealth $ 150.41 8 % 98 % $ 145,965 18.8 x 16.5 x 18 % 7 % 14 % 3.6 x $41.49 1.4 x

Aetna 126.86 20 100 44,980 15.8 14.3 5 (0) 9 2.4 52.28 1.7

Anthem 137.36 17 93 36,396 12.7 11.9 7 7 8 1.5 93.93 1.5

CIGNA 137.08 18 92 35,633 17.2 14.3 5 3 10 2.5 54.72 1.7

Humana 199.99 19 98 29,884 21.1 18.7 1 0 14 2.6 75.69 1.6

Aegon NV 5.01 21 80 10,289 8.4 7.4 7 2 (1) 0.4 12.56 nm

Centene 57.81 (7) 76 9,910 13.3 11.9 74 16 15 1.7 34.36 0.9

WellCare 130.36 7 98 5,774 24.0 20.9 3 9 18 3.0 43.86 1.3

Molina 52.43 (3) 77 2,979 18.9 14.2 25 8 19 1.8 29.76 1.0

Magellan 68.90 38 95 1,638 20.1 17.8 7 7 20 1.5 44.96 1.0

Universal American 9.95 34 100 597 nm 28.0 (15) 5 na 2.0 4.96 na

Triple-S Management 22.07 9 80 538 nm 17.0 3 (0) 10 0.6 35.60 na

Median 18 % 94 % 18.0 x 15.4 x 6 % 6 % 14 % 1.88 1.4 x

Mean 15 91 17.0 16.1 12 5 12 1.97 1.3



Market Multiples Growth Rates

Price % MTD % LTM Value Price / Earnings Revenue EPS Book Value P / E / G

Company Name 11/21/16 Change High ($ mm) CY 16E CY 17E CY 16E CY 17E LT P / B B / S CY 16E

Life Insurance & Annuities

MetLife $ 54.78 17 % 99 % $ 60,452 11.8 x 9.8 x (2)% 2 % 8 % 0.8 x $71.39 1.4 x

Prudential Financial 100.57 19 100 43,621 11.2 9.7 7 (2) 11 0.8 132.50 1.0

Manulife Financial 17.25 20 100 34,105 12.7 11.0 101 (12) 11 0.8 21.95 1.2

AFLAC 71.65 5 96 29,368 10.4 10.4 7 3 5 1.3 55.83 2.1

Sun Life Financial 39.32 18 101 24,159 13.7 13.0 67 10 6 1.1 35.82 2.4

Ameriprise 114.24 30 99 18,297 13.8 11.4 (2) 4 na 2.7 43.00 na

Legal & General Group 2.87 10 83 17,005 11.0 10.8 na (6) 6 2.5 1.16 1.7

Principal Financial 57.80 7 98 16,736 13.0 12.0 (4) 7 11 1.5 38.42 1.2

Lincoln National 63.19 29 100 14,572 9.9 9.2 (1) 2 8 0.9 71.42 1.2

Aegon NV 5.01 21 80 10,289 8.4 7.4 7 2 (1) 0.4 12.56 nm

Swiss Life 270.58 5 97 8,616 10.0 9.5 (4) 2 4 0.6 452.07 2.4

Torchmark 70.38 11 98 8,595 15.7 15.0 (3) 3 7 1.6 42.87 2.1

Standard Life 4.27 1 82 8,578 8.0 6.9 12 9 7 1.9 2.31 1.2

St. James' Place 11.63 (1) 90 6,077 29.0 21.8 2 39 12 5.7 2.03 2.5

Primerica 70.85 30 97 3,251 15.7 14.0 7 8 13 2.7 26.66 1.2

Genworth Financial 4.44 10 84 2,276 nm 5.0 (4) 3 5 0.1 33.61 na

Hansard Global 1.32 (4) 74 181 17.0 15.6 (6) 2 3 5.0 0.26 nm

Median 11 % 97 % 12.2 x 10.8 x 1 % 3 % 7 % 1.28 1.4 x

Mean 14 93 13.2 11.3 12 4 7 1.78 1.7

Diversified Insurers

Allianz $ 159.52 7 % 88 % $ 72,504 10.2 x 9.9 x 0 % 2 % 4 % 1.0 x $155.75 2.8 x

AIG 63.92 5 99 65,654 16.8 11.8 (12) (2) 11 0.7 86.81 1.6

AXA 23.16 6 84 57,057 9.4 9.2 5 4 3 0.6 37.40 2.8

Zurich 262.16 3 97 39,235 11.9 11.0 (1) (0) 1 1.1 230.68 nm

Aviva 5.60 2 86 22,721 9.2 8.7 6 4 4 1.2 4.77 2.1

American National 122.60 5 100 3,291 na na na na na 0.7 174.43 na

Median 5 % 93 % 10.2 x 9.9 x 0 % 2 % 4 % 0.88 2.4 x

Mean 5 92 11.5 10.1 (0) 2 5 0.90 2.3



Market Multiples Growth Rates

Price % MTD % LTM Value Price / Earnings Revenue EPS Book Value P / E / G

Company Name 11/21/16 Change High ($ mm) CY 16E CY 17E CY 16E CY 17E LT P / B B / S CY 16E

Reinsurance

Berkshire Hathaway $ 237,500.00 10 % 100 % $ 390,562 21.9 x 19.8 x 5 % 3 % na 1.4 x $165,777 na

Swiss Re 91.59 1 93 30,372 8.8 10.3 9 5 (3) 0.8 116.48 nm

Munich Re 184.07 (1) 90 29,329 10.7 11.2 (2) 2 (4) 0.9 203.10 nm

Fairfax Financial 451.10 (9) 78 10,464 36.1 23.2 3 9 na 0.8 549.81 na

XL Group 37.36 8 92 10,146 22.6 10.6 22 1 10 0.7 50.52 2.4

Arch Capital 80.89 5 95 10,103 18.3 15.8 0 14 11 1.2 69.40 1.7

Alleghany 566.02 11 99 8,728 20.8 18.1 na na na 1.1 530.65 na

Everest Re 210.88 3 98 8,701 11.7 11.5 2 2 10 1.1 196.73 1.2

Reinsurance Group of America 121.93 12 100 7,996 12.7 12.3 9 3 9 1.0 124.49 1.4

Endurance Specialty 92.13 0 100 6,242 19.6 14.5 13 8 10 1.2 77.26 2.1

SCOR SE 31.60 1 79 5,910 9.7 10.0 7 5 (2) 0.9 33.95 nm

Renaissance Re 131.09 6 99 5,427 20.4 14.1 7 13 10 0.9 0.00 2.1

Axis Capital 61.21 7 98 5,414 14.6 13.6 8 (0) 9 0.9 68.13 1.6

Validus Holdings 53.95 6 99 4,283 10.3 11.8 4 4 9 0.8 71.19 1.1

Aspen Insurance Holdings 51.80 8 100 3,120 14.5 11.8 10 5 10 0.8 64.83 1.5

Lancashire Re 7.97 (9) 82 1,583 9.9 10.4 (9) 1 (13) 1.2 6.65 nm

Third Point Re 12.45 7 86 1,491 17.3 6.6 (10) 5 15 0.9 14.00 1.2

Greenlight Capital Re 23.05 14 99 874 32.9 8.9 363 19 na 1.0 22.44 na

Median 6 % 98 % 15.9 x 11.8 x 7 % 5 % 9 % 0.92 1.5 x

Mean 5 94 17.4 13.0 26 6 6 0.98 1.6







■

̶

̶

■

■

̶

̶

̶

■



•

•

•

•

https://www.metromile.com/
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Source: Company website, PitchBook.

1) Italics indicate preferred control / geography.

2) * denotes M&A exit; ** denotes IPO exit.

3) Deal Amount in mm.
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Source: Company website, PitchBook.

1) Italics indicate preferred control / geography.

2) * denotes M&A exit; ** denotes IPO exit.

3) Deal Amount in mm.
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■ Geneva, Switzerland (HQ) ■ London, UK

■ San Francisco, CA ■ St. Helier, Jersey

Source: Company website, PitchBook.

1) Italics indicate preferred control / geography.

2) * denotes M&A exit; ** denotes IPO exit.

3) Deal Amount in mm.
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Source: Company website, PitchBook.

1) Italics indicate preferred control / geography.

2) * denotes M&A exit; ** denotes IPO exit.

3) Deal Amount in mm.
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Vertafore Comprehensive Agency Solutions
Vertafore Agency Platform Vertafore Mobile

My Agency Reports Vertafore Desktop as a Service

Docusign Vertafore Client Portal
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Fund Size: $1,600mm

Fund Raised: 2015

Investment Range: <$50mm

Revenue: NA

EBITDA: NA

Control: Minority

Geography: Global

Transaction Type: Seed, Venture, 

Growth

Industry Focus: Financial Services, 

Cloud Computing, 

Cyber Security, 

Healthcare, 

Infrastructure, Mobile, 

Marketplaces
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■ Larchmont, NY (HQ) ■ Boston, MA

■ New York, NY ■ Menlo Park, CA

■ Bangalore, India ■ Herzliya, Israel
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Source: Company press release, Capital IQ.

(1) Adjusted EBITDA, is defined by the Company as net income before net interest expense, income tax expense (benefit), depreciation and amortization 

and other non-recurring, non-cash or non-operating items.
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http://www.ftpartners.com/transactions/insureon2
http://www.ftpartners.com/transactions/insureon2
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Transaction Overview and Rationale

http://www.ftpartners.com/transactions/benaissance
http://www.ftpartners.com/transactions/benaissance
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CEO: John B. Jenkins

Headquarters: Omaha, NE
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Trading Metrics

LTM High (05/18/15) $118.50

LTM Low (09/29/15) $85.93

Source:  Company website, Capital IQ.
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Headquarters: Westlake,TX

Founded: 2005



‒





Date $ mm Type Commentary 

11/20/14 $464 M&A Acquired CAP Automotive

01/06/14 na M&A Acquired Autosoft

04/10/13 na M&A Acquired Eziworks

02/01/13 na M&A Acquired HyperQuest
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ClearBenefits

Broker Communications Suite

PlanSource Community / 

Platform Usage 
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http://www.namic.org/seminars/claimsAgenda.asp
http://www.loma.org/Events/Conferences/2017/LIC_Meetings/LIC_Annual_Meeting_and_Marketing_Conference.aspx
http://events.verisk.com/events/2017-insurance-fraud-management-conference/event-summary-43628b90b71946648e82a30636240159.aspx
https://www.itapro.org/Event/ShowEventDescription/2093
http://10times.com/cio-insurance
http://www.plrbclaimsconference.org/
http://www.onrampinsuranceconference.com/
https://live.ft.com/Events/2017/FT-Insurance-Innovation-Summit
http://www.diabarcelona.com/
http://www.diabarcelona.com/
http://www.agentconference.org/
http://www.iiav.com/Events/Pages/insurEXPO/insurEXPO.aspx
http://www.limra.com/Events/Conferences/2017/2017_Life_Insurance_Conference.aspx
http://www.insurancenetworking.com/conferences/digitalinsurance/#mainContent
http://www.advisenltd.com/events/conferences/05/16/2017-cyber-risk-insights-conference-chicago/
http://www.the-insurance-network.co.uk/event/tintech-2017/
http://www.americasclaimsevent.com/ehome/136106/310105/?&
http://events.insurancenexus.com/canada/
http://www.internetofbusiness.net/insurancenyc/
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The 2015 FinTech Finance 35: 

#4 Steve McLaughlin, Financing Technology Partners

(excerpt from article published in Institutional Investor)

“Steve personifies the combination of talent, vision, energy and 

experience that add up to the unprecedented level of leadership 

and influence in FinTech.” 

– Jeff Kutler, Feature Editor  
Click to view

M&A Advisor Awards

 Investment Banking Dealmaker of the Year (2015) – Steve McLaughlin, CEO & Managing 

Partner of FT Partners

 Technology Deal of the Year $1.5 Billion (2015) – TransFirst’s $1.5 Billion Sale to Vista 

Equity Partners
Click to view

The Information’s “Silicon Valley’s Most Popular Dealmakers” (2016)

 Ranked as the #2 top Technology Investment Banker by The Information subscribers

 Only FinTech focused investment banking firm and banker on the list

Click to view

266

OVERVIEW OF FT PARTNERS

FT Partners’ Recent Awards and Recognition

http://www.ftpartners.com/views/media/news/FinTech Finance 35-SteveMcLaughlin.pdf
http://www.ftpartners.com/views/media/news/FinTech Finance 35-SteveMcLaughlin.pdf
http://www.ftpartners.com/awards
http://www.ftpartners.com/awards
http://finte.ch/1UDzAPt
http://finte.ch/1UDzAPt


Bold represents awards that FT Partners has won, italics represents nominations.
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FT PARTNERS’ LAST DECADE
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