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Overview of FT Partners

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

Technology landscape. Our unique insight into FinTech is a direct result of executing hundreds of transactions in the sector combined with over

18 years of exclusive focus on Financial Technology
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Pie Insurance Raises $127 million in Financing

: PIE INSURANCE
Transaction Summary

Transaction Summary Transaction Commentary
+ On May 28, 2020, Pie Insurance, a provider of workers’ “We're incredibly excited to partner with Matt and his team on this
compensation insurance to small businesses, announced innovative approach toward solving one of the biggest challenges
that it has raised $127 million in financing and capital facing a growing insurtech company—building a capital structure
commitments that supports both our rapid growth and balance sheet needs. This
financing enables Pie to continue our expansion, even during these
— New investor Gallatin Point Capital and existing uncertain times, while also forming the foundation for our future.”

investors Greycroft, SVB Capital, Aspect Ventures,
Elefund, and Sirius International Insurance Group

participated in the round PIE INSURANCE John Swigart

Co-Founder and CEO

+ Pie Insurance is one of the fastest-growing InsurTech
companies in the country, growing its written premium

150% to nearly $19 million in Q1 2020 ) ) o )
“Pie continues to demonstrate significant momentum, even in the

+ Of the funds, $27 million will be used to support current economic climate. We're pleased to help fuel the
continued growth and expansion of offerings to small company's next stage of growth as they transform the market for
business owners, and $100 million will support the small business insurance.”

Company’s initiative to form and purchase licensed
insurance companies

lan Sigalow |

-
« The Company will form a new affiliated company, Pie (C) REYCROKT Co-Founder and Partner | P X

Carrier Holdings, to create and purchase licensed
insurance companies

— Pie Insur.ance will use the Iiceqsed insqrance ) “We're impressed with the results Pie has achieved in such a short
companies o'wn'ed by Pie Calfrl‘er Holdings to issue time period. We welcomed the chance to contribute to their
a portion of its insurance policies expansion strategy in a meaningful way."

— Gallatin Point Capital and Sirius Group are also

investing directly in Pie Carrier Holdings g‘\‘ Matthew Botein
“ Co-Founder & Managing Partner

Source: Company press release



Pie Insurance Raises $127 million in Financing

Pie Insurance Overview

Company Overview
PIE INSURANCE

Co-Founder & CEO: John Swigart

Headquarters: Washington, D.C. and Denver, CO

Founded: 2017

* Pie Insurance provides workers’ compensation insurance
directly to small businesses and partners with local, regional,
and national insurance agencies to provide coverage to clients

— Its platform offers improved insights into workers'
compensation insurance rates

* The Company’s platform enables clients to have increased
transparency and empowers businesses to make more informed
buying decisions through its high-quality data sets that price
small business policies, accurately assess risks, and pass savings
on to small business owners

* The Company currently operates as a managing general agency
for Sirius America Insurance Company, a subsidiary of Sirius
Group

Management Overview

/

John Swigart Dax Craig Matt Frazier Jason Friedlander

Co-Founder & Chief Co-Founder and Chief Analytics Officer Chief Product Officer
Executive Officer President

Source: Company Website, FT Partners’ Proprietary Transaction Database

Products & Services

Workers' Compensation
Covers physical injuries,
preexisting conditions
aggravated by work, and
injuries caused by work
facilities

Business Owner’s Policy
Includes commercial
property insurance,
commercial liability
protection, and business
interruption insurance

Commercial Auto
Covers auto liability,
physical damage,
uninsured/underinsured
motorist, and no-fault

Selected Financing History

03/05/19

08/09/18

10/04/17

PIE INSURANCE

General Liability

Covers bodily injury,
property damage,
reputation harm, product
liability and advertising
injury

Professional Liability
Covers inaccurate advice,
misrepresentation,
negligence, and violation
of good faith

Small Group Health
Offers options based on
affordability, coverage
plans, quote comparison,
and company details

Aspect Ventures; Elefund; Gallatin Point Capital;
05/28/20 Greycroft; Sirius International Insurance Group; SVB $127

Capital

Acrew Capital; Aspect Ventures; Elefund;
e.ventures; Greycroft; Moxley Holdings; Sirius 45
International Insurance Group; SVB Capital

Aspect Ventures; Elefund, Greycroft, Moxley

1"

Holdings; Sirius International Insurance Group

Elefund; Moxley Holdings; Sirius International
Insurance Group
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Selected FT Partners InsurTech Research - Click to View

November 20, 2019

FT PARTNERS
TRANSACTION ANNOUNCEMENT

The Only Investment Bank
Focused Exclusively
on FinTech

San Francisco + New York + London

FT Partners is Pleased to
Announce its Role as Exclusive

Strategic and Financial Advisor to

coverwallet

onits sale to

AON

November 14, 2018

Exclusive CEO Interview
Assal Wand - Hippe.

FT PARTNERS
TRANSACTION ANNOUNCEMENT

FINANCIAL
TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively
on FinTech

San Francisco * New York * London

FT Partners is Pleased to Announce
its Role as Exclusive Strategic and
Financial Advisor to

LENNAR

in its minority investment in

L3 Hippo

with participation from
new and existing investors

for total consideration of

$70,000,000

October 7, 2019

FT PARTNERS
TRANSACTION ANNOUNCEMENT

FINANCIAL

TECHNOLOGY

The Only Investment Bank
Focused Exclusively
on FinTech

FT Partners is Pleased to Announce
its Role as Exclusive Strategic and
Financial Advisor to

NEXT..

C
RAN

on its Series C financing from

Munich RE =
for total consideration of

$ 250,000,000

September 5, 2019

FT PARTNERS
TRANSACTION ANNOUNCEMENT

The Only Investment Bank
Focused Exclusively
on FinTech

San Francisco » Now York * London

FT Partners is Pleased to Announce
its Role as Exclusive Strategic and
Financial Advisor to

JN\ASSURANCE

onits sale to

(# Prudential

for total consideration of up to

$3,500,000,000

—

CoverWallet's Sale to Aon

San Francisco » New York * London

Lennar's $70 million Co-Lead
Investment in Hippo

Next Insurance’s $250 million
Series C Financing

Assurance’s $3.5 billion Sale
to Prudential

FT PARTNERS FINTECH INDUSTRY RESEARCH FT PARTNERS FINTECH INDUSTRY RESEARCH FT PARTNERS FINTECH INDUSTRY RESEARCH FT PARTNERS FINTECH INDUSTRY RESEARCH

April 30, 2020

8 bestow

Bestow Raises $50 million in Series B
Financing Led by Valar Ventures

« Neww Yori » Londos

- The Only Investment Bank Focused El(/uatvely on FinTech

January 30, 2020

Policygenius

Policygenius Raises $100 million in Series D
Financing Led by KKR

KKR

The Only tnvestment Bank Focused Exclusively on FinTech
San Francheo & New Yod » Loadan

May 21,2020

O seLECTQUOTE

SelectQuote Completes its IPO
Raising $570 million

k Focused Exclusively on FinTech

May 7,2020

m BOUGHTBYMANY

Bought By Many Raises £78 million (~$97 million)

in Financing Led by FTV Capital

PUT AL
The Only Investmen
_ S

Exclusively on FinTech

Bestow Raises $50 million in
Series B Financing

Policygenius Raises $100
million in Series D Financing

SelectQuote Completes its
IPO Raising $570 million

VIEW MORE FT PARTNERS RESEARCH

Bought By Many Raises $97
million in Financing
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https://finte.ch/CoverWallet
https://finte.ch/NextSeriesC
https://finte.ch/Assurance
http://finte.ch/2ppddGX
https://finte.ch/Hippo
https://finte.ch/policygenius
https://finte.ch/Bestow
https://finte.ch/BoughtByMany
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New FT Partners Research - Quarterly InsurTech Insights

Q1 2020 InsurTech Insights
g Highlights of the report include:

FT Partners Research | May 2020

+ Q1 2020 and historical InsurTech financing
and M&A volume and deal count statistics

* Largest InsurTech financings and M&A
transactions in 2020 YTD

» Most active InsurTech investors

Q12020 QUARTERLY + Corporate VC activity and strategic

investor participation
INSURTECH INSIGHTS
Global Financing and M&A Statistics ¢ Other industry, Capita| raising and M&A
trends in InsurTech

Q12020INSURTECH INSIGHTS Q12020INSURTECH INSIGHTS Q12020 INSURTECH INSIGHTS
InsurTech Financing Activity: Annually InsurTechFinancing Volumes by Region Allocation of InsurTech Investments — P&C, Life, Health, Diversified (cont)
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Significant Experience Advising Large Financing Rounds and “Unicorns

FT Partners has a history of advising on some of the largest financing transactions in the FinTech space,
and representing numerous FinTech “Unicorns” above $1 billion valuations

Company Amount Raised Selected Prominent Investors in FT Partners Led Rounds
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Leading Advisor Across the InsurTech Landscape
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FT Partners Advises Assurance on its $3.5 billion Sale to Prudential Financial

Overview of Transaction

On September 5, 2019, Prudential Financial (NYSE:PRU) announced that it has
signed a definitive agreement to acquire Assurance 1Q (“Assurance”)

The acquisition includes total upfront consideration of $2.35 billion and an
additional earnout of up to $1.15 billion in cash and equity, contingent upon the
Company achieving multi-year growth objectives

Launched in 2016, Assurance is the fastest growing direct-to-consumer InsurTech
platform in history

- Using a combination of advanced data science and human expertise,
Assurance matches buyers with customized solutions spanning life,
health, Medicare and auto insurance, giving them options to purchase
entirely online or with the help of a technology-assisted live agent

Significance of Transaction

Assurance will add a large and rapidly growing direct-to-consumer channel to
Prudential’s financial wellness businesses, significantly expanding the total
addressable market of both companies

Both companies will draw on respective capabilities to create a new, end-to-end
engagement model geared to better serve customers

The transaction is the largest strategic InsurTech exit in history and represents
one of the fastest multi-billion dollar tech exits, as the Company was only
founded in February 2016

Assurance was funded entirely by its founders, highlighting FT Partners' ability to
help under-the-radar FinTech companies achieve optimal outcomes

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Assurance 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 LP
FTP Securities LLC

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

J/NASSURANCE

on its sale to

#» Prudential

for total consideration of up to

$3,500,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises SquareTrade in its Strategic Sale

Overview of Transaction

+  On November 28, 2016, SquareTrade announced its $1.4 billion all-cash
strategic sale to the Allstate Corporation

*  Headquartered in San Francisco, CA, SquareTrade offers top-rated protection
plans trusted by millions of consumers for electronics and appliances

— 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 than 16 million households nationwide

. More details available in Allstate’s transaction press release and investor
presentation
Significance of Transaction

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

+  SquareTrade substantially increases Allstate’s customer relationships while
providing both strong near-term and long-term growth opportunities
FT Partners’ Role

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

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

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

«  FT Partners also recently represented Bain Capital Ventures' portfolio company
Enservio in its sale to Solera demonstrating our long-term trusted relationship

Financial Technology Partners LP
FTP Securities LLC

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

square
trade

in its sale to

&) Allistate.

for total consideration of

$ 1,400,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises Next Insurance on its $250 million Series C Financing

Transaction Overview

On October 7, 2019, Next Insurance announced that it has raised $250 million
in its Series C funding round from Munich Re

Founded in 2016 and headquartered in Palo Alto, CA, Next Insurance is the
leading digital insurance company for small businesses
- Revolutionizing traditional insurance processes, Next Insurance utilizes
advanced technology to offer the industry’s most innovative small
business insurance policies

Munich Re is one of the world's leading providers of reinsurance, primary
insurance, and insurance-related risk solutions

In May 2018, Next Insurance announced its status as a licensed insurance
carrier, allowing the Company to write policies independently, as well as to
have more freedom over underwriting, setting of prices, and configuration of
policies

Significance of Transaction

The Series C round brings Next Insurance'’s total funding to $381 million in just
over three years, with a valuation of over $1 billion

The new funds will continue to help Next Insurance grow its team, develop its
technology, and accelerate customer growth

Additionally, the investment allows Munich Re to expand its footprint in the
small and medium-sized business insurance market in the United States

FT Partners’ Role

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

FT Partners also advised Next Insurance on its $83 million Series B financing in
2018

This transaction underscores the long-term nature of many of FT Partners’

relationships as well as our successful track record generating highly favorable
outcomes for leading InsurTech companies

Financial Technology Partners LP
FTP Securities LLC

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

on its Series C financing from

Munich RE =

for total consideration of

$250,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises Lennar on its Investment in Hippo

Overview of Transaction

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

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

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

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

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

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

Significance of Transaction

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

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

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Lennar

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

Financial Technology Partners LP

FTP Securities LLC

is pleased to announce its role as

exclusive strategic and financial advisor to

LENNAR

in its minority investment in

Z5Hippo

with participation from
new and existing investors

for total consideration of

$70,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises Snapsheet on its $29 million Series E Financing

Overview of Transaction

On May 20, 2019, Snapsheet announced it has raised $29 million in Series E
financing from new investors Nationwide, Sedgwick and State Auto Labs, with
participation from Tola Capital

- Existing investors Liberty Mutual Strategic Ventures, F-Prime Capital,
OCA Ventures, and an affiliate of USAA also participated in the round

Headquartered in Chicago, IL, Snapsheet is a leading provider of virtual claims
technology for the personal and commercial insurance marketplace

Since its founding in 2010, Snapsheet has used its technology to digitally
transform claims workflows for over 75 clients and their customers

Significance of Transaction

This financing will allow Snapsheet to accelerate the delivery of its Saa$ claims
platform for all lines of property and casualty, further invest in advanced
analytics capabilities, and expand its team to serve clients globally

With this round, Snapsheet has raised a total of $71 million in financing

FT Partners’ Role

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

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
~

=
sna@psheet
Ley
in its Series E financing with new investors

(6 A
‘Wg? “-’SDWEAWO
sedgwick Nationwide

with participation from

TOLA

for total consideration of

$29,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

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

Overview of Transaction

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

*  Launchedin 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 LP
FTP Securities LLC

is pleased to announce its role as
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FT Partners’ Recent Awards and Recognition
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o The Information

Silicon Valley's Most Popular
Dealmakers

Bloomberg
o FT Partners’ Steve McLaughlin was featured on Bloomberg / Bloomberg TV

o View the full article and watch the live TV interview

M&A Advisor Awards
o Technology Deal of the Year (2019)

o Cross Border Deal of the Year and Corporate / Strategic Deal of the Year (2018)

o Investment Banker of the Year (2017) — Steve McLaughlin, CEO & Managing Partner of FT
Partners

o Investment Banking Firm of the Year (2016) - FT Partners

LendIt FinTech Industry Awards 2018:

o FT Partners wins Top Investment Bank in FinTech

The FinTech Finance 40:
o Steve McLaughlin ranked #1 in 2017 and 2018

The Information’s “Silicon Valley’s Most Popular Dealmakers”
o Ranked as the #2 top Technology Investment Banker by The Information subscribers (2016)

o Only FinTech focused investment banking firm and banker on the list


http://finte.ch/1UDzAPt
https://www.ftpartners.com/news/most-influential
https://www.prnewswire.com/news-releases/lendit-fintech-names-pitchit-competition-winners-and-second-annual-lendit-industry-award-winners-300627905.html
https://www.ftpartners.com/news/number-one-second-year
https://www.bloomberg.com/news/articles/2019-12-06/he-left-goldman-to-hunt-fintech-firms-and-now-catches-unicorns
https://www.bloomberg.com/news/videos/2019-12-06/why-steve-mclaughlin-left-goldman-to-hunt-fintechs-video

FT Partners - Focused Exclusively on FinTech

The Largest FinTech Advisory Practice in the World

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

o  Veteran senior bankers from Goldman Sachs,
J.P. Morgan and Morgan Stanley with 20+ years 113
of experience executing hundreds of complex
transactions
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The FT Partners Senior Banker Team

Name / Position Prior Background Experience / Education Years of Experience

Steve McLaughlin

oman Formerly with Goldman Sachs in New York and San Francisco from 1995-2002
Founder. CEO and Formerly Co-Head of Goldman Sachs’ Financial Technology Group (#1 market share) 25
Manag,.n’g Partner Wharton M.B.A.
Mohit Agnihotri JPMorgo Formerly Managing Director and Global Head of Payments Investment Banking at J.P. Morgan 18
Managing Director L-vorgan Wharton M.B.A
Kate Crespo Formerly with Raymond James' Technology & Services investment banking
y D RAYMOND JAMES® 14+ years of FinTech transaction execution experience 18
anaging Director Dartmouth M.B.A.

Larry Furlong oigman Formerly with Goldman Sachs in New York, London and Los Angeles from 1995-2004

oD 24
Managing Director Wharton M.B.A.
Osman Khan Formerly Managing Director and Head of FIG M&A at Alvarez & Marsal

) ) ' '5 i 15+ years FIG deal, consulting and assurance experience at PwC 23
Managing Director pwe 40 Under 40 M&A Advisor Award Winner in 2013
Randall Little 12 years as FIG / Capital Markets FinTech investment banker at J.P. Morgan

) ) J.PMOFgaH 10 years as financial services technology consultant at Sun Microsystems and Ernst & Young 23
Managing Director NYU Stern M.B.A. (MBA w/Distinction)
Andrew McLaughlin Deloitte 20+ years experience executing / implementing financial and operational strategy 14
Managing Director Formerly with Deloitte Consulting
Amar Mehta Formerly with J.P. Morgan's Technology (FinTech & Technology Services) team in New York

. ) J.PMorgan 7+ years of FinTech transaction execution experience 15
Managing Director MBA from IIM-K (India), Bachelor's in Computer Engineering from NTU (Singapore)
Mike Nelson I////é Formerly head of FinTech M&A at SunTrust Robinson Humphrey 20
Managing Director SUNT;RUST Kellogg M.B.A.
Timm Schipporeit Morgan Stanley Form.erly with Morgan Stanley as Senior Executive Director of European Technology Investment

) ] “=— Index Banking Team in London 17
Managing Director = Ventures Formerly a Venture and Growth Investor focused on FinTech at Index Ventures
Greg Smith %Merﬂll Lynch FQormerIy award winning Equity Research Analyst at Merrill Lynch, J.P. Morgan and Hambrecht & 24

uist
Managing Director J-P-MOI‘gan 20+ years of experience covering FinTech as both an Analyst and Investment Banker
Tim Wolfe man Formerly with Goldman Sachs from 2000-2002
40 Under 40 M&A Advisor Award Winner 2013 18

Managing Director Harvard M.B.A.



